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FORM ADV-T INS1'RUCTIONS 
.". . 

Note: Print· in ALL CAPS when completing thiS Fonn~
 
'Use blue or ~~ck ill.lt. '. '. '
 

1Dstructi0D.1. GtnlTrll lnslnleliDliS 
" .~ ; ...~.. :" .... 

<a> Bt1tP tl1 File. 'Ibis. FOnn ~ be cxCcaIeci ~ meci b. tripl~ with .he ~'aDd'Ei~ 'Coiomission. An exact 
copy should be recaiDccl.by regilm:lIIIl. 'T.h= is DO fee for~,ws ~ , .: 

.(b), ~,. Au ~~~fIhe'F~ fii~·~·the.6,~.~i'~~·"~-~~ ~~ in Part iv:'Qne 
of Ihc filed copies must'cODtaiD ~~Ili~. the other two c;iopies JDlIY.amtaiD ~.~. . 

II ~ is ':'. , ..... Fom-AI.»V:,T,sb~ be ~ by . . 
• a$Ole.proprielOr •••.•• e·•••.••••.~~. '.' .': .... .. 

• . a paI1Dership. .',.: '•.•~•• p iaH:ral ~er of die partDelShip .. ~ . .' .' . 
• ;l ~ '. ~ ,-'. '••• ; ~ '.' : lID authof;izCd ~~ officer for.the ~ , . - . . . 
•	 'lIDY ~org;mizati~ '•• '.' ~_•• '.' .~~ ~I,gi.!i&.eut·(im.authoriZed ~dWParti~ in niaDaging ~r 

. direcIiD& ~gisItlml~s affms). . '.' .' . 

·(c) lA/Ids' The SI:(: has maikd'io cach'~ a f:A1P'I 0' this Form a¢ a 1_:Co~ning ~o'Jzbds; a··RcgistraIy Label''' 
aud'a "Ret\IID Labd.~. After comp1eliDg. the Form. aaacb the Regis1llllll LaId t,o ~ art;t or !be fOQll JIIlIIbcI,"R.cgisu;mt Label 
Area.· Usc die Rerom'Libd,~' ~ s:egisttaDt's.RtuD! envr,toPC to die sEt;, ,I{'~:ail ~ghi:~ mail delivery 
scrvic:e. place the Remm Label OIl ali CDYeIopc lnsith abe dcIivay ~·s plIC'bgiDg lllllaialS. . 

..) • • .~:". : .: _: • • .~ • ",,' '0" .: .", •• ' • '. to 

If address OIl label is iDcomct. pmWJe the c:om:c:t addn:Ss on iIem <i> ofPan I. . 

Ifreg~.has·1IC!lm:ei~·~·~~~fi.omthi:~~iOn,¢uichc-.~~·Ihc~~Areaandm3iito: 
.' . '.' . '.	 . 

AnN: FORM AnV.1-. .... . 
U.S. 'Sccurilic,'BiId ~ C'UimissiOll
 
4SO Fifth ~ N.W., Mall Sto.P ~-2
 

Wasb~~ D~C: ~~, ~': ....:.. ,::: :.:. .'. .:, "...<., '.: .... ." : '.. .' .' .... 
(d) AIIun4nIat.r.: When.~~~c:ompl~tl!ceotirc.~aiwlc:i¢tc~~.or~.ofaDy~leIDSbcing 
,ameDded <i.~.~ if a box is ~ lODger ~~, c:iR:le.thc bolt to indic:ale that it pieviously had been'dlc:cked). 

(~) .SubmiSsiDu/lnconip";' ~~,,;, •. A'~~that is DOt pzcpared and ex~'~ Compli~ ~tb"~e:abk ~~ may , 
be.retQmed as ~~~:fQ.r.filjDg. Accep~ of1his!F~ hOwever. cJoes;JI!)I ~~~any·finding that .t lias been filed 
as requiJe(l qr that d;lC ~ submitted is true, c:on~t.. ot. C'OI!1P~' ..... :',. .": .. 

(f) FIlilun jq ilkF~. i:~~.~ me Ibis Form isa vio1aIioJi of rule·203A-S(a).~tbc:A~Ad:. AdditiO~IY. failure 
to file this .FonD. wiD RSlIlt in Jhe Commission lakin. ~ to detcnDkic.~ef a rqistrllDl' is'still in ~stence aDd is sdU. 
eDgaged in'bus~'as !Di invCstDItnl.iset. If die. ~~fiDds ~ the ~U1lO IoaJer in. eltislCDCC or is not 
_ ......... I • .......:..._. :-..:.....:- ..du:._ . .... 0Idei' caDCd _. •• • f _.~", ....a._ -"-0'­
~~,~ .• ID ....,,~"ll"~_'.~'''J ...~ " ~o,_·'...~JIYIIUIDlto~n 

· 2q3(h)ofthe AltIiseQ.!acL, "._ . - '. .... . ,',;' ' :' ,..... ,_, ,',' 

(g) .·~C!S ~1I~ji.t~:·:.~~.may ~_.~:~;:~_a~.~'_·.-apdIedto".SJ)ODd·~, a 
c:ollcdioD of iDformaciosi unlesS.it displays a i:m:raldy valid COIllIOlIl1llDber~' SeCticmi 203(cXl) aDd 204 of the Advisers At:t 
authorize ihc Commission to eoJICct:the infQrmaricm on·1bis FOrm fiom rcgistralits. sU IS U.s.C. If ao.3(c)(1) and 8Ob4. 

· Filing of this FoJID is armcJatOlY-. .Tbc PrinciPaJ. plJqIO$c iif.1bis -c:oUectioia of infoJ'm3dCln is to eaib~ the -Commission to 
dderminc whi~ ·ilri.cstmeDt advisers are e1igiblc'10 lDIintaiD.their registration with .the COmpnssUm. and to provide for the 
withdrawal from Commissi9n JegimatiOll for adviscn d,1at are DO loDger. digible. Tbc ~~ aiaintain files of the 

ADV-T-E/ 

) 



. . 
ioforiDation C?D 'this Form. and will make the informaUou publicly avaijable. Any member of 1he public II!3Y direct to tbe 
Commission any comments amc:erniDg the aa:uracy of the burdeD cstimalc on page ADV-T-A qf thiS Form, and lmy suggestions' 
fot .reducing Ibis 'bwden:1bis collection of informa1iQn has. been revia1!cd by ~·Officc.of "Manag~t aDd. ~udgCl in 
~~wilh:the cl~ ~lS .of44. U.S.C. § 3507. The app1ic:lb1e PrivaCy Ai;t System of recordS is SEC-2. and 
d1c. routiiui uses of the .rteords are·set fonh at 40 ~ RegiSter 392S5 (~ug. 27. 1975)'aDd'41 FR 5318 (Feb. S. 1976). 

(h). Tmu. Unless tb~~ clearly iDdicarcs' ~ 'illleDDS used iD thiS ~.h~ tIie ~~ as in the Advisers 
·&:I.·aDd in the Gcuerai _~es.aDd RcPJaIiouS of IhC Ccmimissioo ~. . . 

, '. (l~' ~~~·~;~.';·~·~~)'Of~I;~'~~ofau ~"lDYnueh ~i$.~~
 
_ : . ~ as an iirvestiDcm lKMser. IJi i= .(It) o~ Pan ..·chcct d1c.bo~.orall ~ in.Wbich·.b'aDt·~registration as an .
 

. .~DYcs~miii(~:~~:. <-:;: .' : :.':..:.. ': '.-: ..'.: _~- _,.::.:.:'..~: .':::' :..'<' '...' ..
 
(j) For. FIII'tMr~ • . McuticJ!:u!l il!fo~ ~ d!c iuIes ~ 10 in tbis.~·is fouDd in die CommissiOn'-s 
.ad.oPtiDgrdcUe.RIiIG.r.~~!D.I1Ii1malmDit.itdVii~ActiJfl940.~MYiSersAcitRd.No.1633 .. 
~ IS. 1~. wbich.may beC)b1aiDecl at ~.~issjon·sweb'~'·wwW.•••gov.11ic ~.ssiOD has.piqlan:d & -FAQ­
0- 9f ~y.. , ~ ·~·:aDil.; .ai,sweis>. "w,udi' is·' ~.·at ~., ·Co~·.···Web site· It 

· ·1dlp:1JWww_~aov/ml~~adVfaci..~in: "F.or.assi5'iaDce i1i'c:oiDpk&g·tJUs FOrm; ~.~.~DIl·.s.Form AnV-T' 
Hodhie at: (262) 942.:069J.·'·Rrieisti- .Wi~i~lcCess'. to--t1IIt wOdil W'14e Web-~ Uipd lit ~ the FAQ before ca11iDg. . . 

..~.~ ..M.~~~ .. ~;~~~~:. , ..,'. . . :.. '.' _ ,.' _. 
· ~~s:prlDajlal o~ ~.PlaCC ofb~'is ~.~·offu:e ~wbieb··tbe j)~:partDCIS. Or mapagers of the 

.. . relisttimt'-4'IRCl. ·cOimol. iDd ~.rCgistraDt·l8cfi~ Seuwe ~A-3(c)" .: ..... ." .' 
. ". ....:", . ~ . t.: ?- -"""". • 

, . laItnK:Iioa 3•. ~ in (:4JliJ1'tlb, ,....two. oi ~ F«eigIa ~ 

- U~the~~~;~'~~ w~:~··~C:i:~~~;~·~·1Ds~2)·~·iD &~tbai ooeaDOt 

~ iDyestmll;Dt ad~:~'~ uj·~· •.~·~·ciie~·~'i(DODeofdIeJ criteria for SEC 
RgisbaIicm (e.g••' $2S )Dillion of assets 1IIIdcr lIJlI!IlIIemcm) is: JiIcL CUmutlY. these .Stares· arc. Colorado•.Jcnva. Ohio•.and: 
WYomiDg. Registtaais ~t'~_.~ office and plaCe or~ iii .·.of'these SllJi:inbouJd c:iIa:k the box·. item· 

I. (a)fli) of·Pan.~ .. - .... : .. ' ;..... '. '. ,. '. :.... '. .. ... : . . 

A~~i.~·~~~i~,~~~~·~~~~·~~~·(i.~..IIOl.~1be 
· t1DitC!d Slates. tbe·DiiiiicufColumbia,. ~'RicO;1bc"V"~':Or-any~,poacssiciaofthc UDiIaI Stales) also is 
· ~ 10 ·liIaii)tamits ~·Widit1lO.<~.m"nisSioa.- ·Sudi'.·egistranI-Jhciui4 check ifIe·box·iil Dan (aXw) of Put D­

o • • "".. '.: "",, ".. " " -.. "';_ • ", •• 

IDSIrudiOn 4.- "Abisen III ~:~,s. .' , 
',,: .. 

A ~t sbouIci DOl .~ .item (a}flY) of-Part D UD1css ~~11y .provides· adv.isory servi~ puauant to' an 
iDvesbDeIIl ~ry.~:~ mmVCSllDeDH:Ctl.aay ~ UDder the ~CompiiIy.Aaof 1940. The investmeDt 
c:ompany D1lISt lie ~.I.~ have aSsets aDd ~ldcrs (other Jban~ lhe·organizinJ.shaidJoldcrs). . 

" ." : -." . " . 
. '.

IDStruciMHl 50. ~:. : '- ..•' -'" .' . . . . '.. , : 
• "..: • ".... ".:.. • ,,' ": ~: ". ''-:':,,: .... " ",," I •• " "'.,,:. '" .. "" #. ~:""'" • ,,' • 

:,(~.:.~.~·.,j.,,·~:.,*~A:'~ ~~iuIe..)vm_~~1IIIIiI riia.e,shon1y after
 
July 8~ 1~. ~ coiIIplcIq'J?ormIJ)Y"T. &:..... ibOuId-~e its~ itt lID cMmpcioa_ dMiaB1' rule 203A-2
 

· ~~~ tbe~: ibe I~_~ dieFonii DuiiDg.the ~ )Jciweefijuty ~·1~. dIO dfccdw date '"
 
• IU1e 203A~2..dle~will. e:.c:a the~DIl of ~ aclvisicrthalWill be~.ror In acmpiioa.': . 

. (b~' ~~~,." ~.~'~~~.:'~i~DUOJre:s·.,;. ~:u'~~~ ~'lID~~ 3d~. 
Ibat is eligibJc'to JDiiDtain.iIs ~. with .-the·CCnumissiOD.after julY 8~ 1997 (ihe'''diaa1J1e ·advisci') k itself.eligible; to 
maintain itszegiSlraiioD with ~CommissiOll'jf~PI¥pal offiCe aniI.ati:c:or'~ess·otIheJegistranI is'dICsame!l5IhatOf 
the-etigible lIlIvise:r. S. iale203A':2(c). '. :.:" . • ." :',. . . . 
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(c) AJ:Msus With SECliumpti.,e Onler. Ifa copy of the exemptive ~rder is not av!lil3ble. the "S03-" application number lind 
date o~ the Commission's.ordef may be submi~ in lieu of a. copy of the attual order. 

IDstruction 6. Witlrdmwal Under 1'tut II, hem (b) 

If item (b) of Part il is ct.ecJwi,. registraDI's iovestment adviser registtation with ~ SEC win be with~effective. as of Ihe 
IaIer pC (i) July 8, 1997 or (ii) the 'dale the registrant fust files this Form"or any amendment to the Fonn dial indicates lhat 

. ICgisttant wilbdra\VS·its rCgiSlIaliqn•..Rcgistrams Checking item (b) of Part iI.~ '!O' ~r file;. form _~V-w. 

IDsanadioo 7. ~us in $2S Million • $30 Million ·W"uulo,,~ 

. ~. ~.~~,.1(b), ~.~l ad~ tbat.bave.~ I,IBder ~ofl1Ot ~ ~ ~ _ion.but DOt ~rc
 
.~ ~ mi1Ji~.may ~ ~ DOt req~ to) register with. the Commissioa.· Sucll an. ~viser ~:~.lIOt.to Rgister with
 

. Ibc Commission shOuIcl ~ item (c) of Part II. The'option DOt"to register is. not available 10 an adviser•.is requited tP be
 
_~wi~ ~ CoDlDliSsioD ~eSs of the amount of. its asseI$. UDder'1DIDlIgemeDl, i.e.• aD adviser (i) to a rcgi~ 
in~~. Qi) that is'~1~ (or RqUiIed to be regu1aIed) as an ~.advisu·m.Ihe:$taIc in whic:h it 
mlinrains its priDcipal offic:e aud p1;u:c of busiDcss (ue IusttuctiPD 2), or (iii) dfat is ~ by..JU!c 2031\-2 ~ the 
prohibitiOn on ~ with tbc .Co~ (NRSROs, pensiOn COJISUltan1S;and ~.alMsers i:ootrOuiDg, COI1lIOI'cd by, 
or UDder 

' 
COJDIDOD c;omrol with ~-~ advisers). "~ '.' '." .. ' . . .... . 

l!'item (c) oiPart II is checked. registtaDt'sinvestmem adv~istraIionwith the SEC :Wnl.be wititdrawD.cffce:tive as of the 
laterof(i) July 8, '1997 or (ii) the4atc registnmt fint mes thiS'FoJ1n'or lII1y ~tlO this-FOrm tIiaI indil:aiCs1ha1 JegistraJit 

. .~ its registralioD. . . . 
. '.' ." . ..' 

lDsInICtiou 8•. ~ A.rsm (J,*MlUUJgtmraJI 
.. . . . . . '. . ~ 

.Not aU registiaQts me ~.~~ ~pmvide'thc amount o~·thcir asscIS UDder manag~. A'~ Dl\1St.complere the Assets 
Uader..MaDagemmt WortsJicet in Part m only if: . . 

" "..... . 

: ~ . ··itcm.B(a)(i) is:~ yeS..'~(x)." Uaci tho ~t of :uscIS..~hIi.:~.1IlIDagcmcIIt is: lhC sole basis ·fot 
. zeajs1IaIItfs .cliplJilit)'·for SEC.tegistration (i.~, qistraDt.has not ~~ ~f.,items lI(a)(!i) through (viii), or '. .." .. . '. . . .. ­

.::'.) • ilCllllI(c) is checked yeS "(x).· 

In ~:tbe amouDt.9f aSsets ~~ UDder' DW!agcmmt, iDctude tho total • of -s'~ portfolios" (or 
portioIIs tJicRof) foi' -tibich·rcgistrant provides -coatiDUOUS aDd regular suPemsorY or .......em:eDt serriceSp as ofd1e dale' . 
of inil!g this ~rm. ". 

(a).S«JItitia .PtJItfDlJos. An :;tCCOUnt is ll'securities ponfoJie If lIt'l_ SO" of the ·total value of dill' acc:ount consists of 
securities.·. For'purpOse of this SO" test. registraDt may bat cash aDd. cash cquiYa1eDts (i.e., bank.deposits. certificates of 
cIcPosit, bankcis~.aiId s~ ~ ~ts>"-as~.: '. 
." . . '. . . 

.RcgistraDIs ~ i:Dcl1lde sccu~es PQrtfoliosthat are: (i) fm,. or propriciaIy ICCOUIIts of the registtani.(UDless.registraDl.is Ii 
sole proprietOr, in which case the.~ assets of the sole pqlriclOr DtuSl be ac:ludeid};'(Ii) ljCCOunts·!or which registtant 
ncelves DO coinjJeasation for irs ~; aud (Hi) ICCOUIIts of ciieDts who me not U:S. reSideDts. . 

(b) .Va. til~olio, ~~ CIIt~. ofCIdI SCCliri~ pcntfi;Iio (~r'~'~o ~ winch ~ProV~ 
_~cciadDDous .-i ".lUpeMsoJy 01'. mao~ seniccs.· If~ p.oyidci·CODliituoui _ rqalar'~ or 
~.services fOr ~y.a ~nion of a sccuritieslJOftfolio, iIlc1ude-.~:aSscts uDitcr~ ~ tbc pOrtion of the 
SCClJrities portfolio·that receives sudlseryiccs. Ji,xc:ludc, for cxample. a portion of in llCCOlUIC' . .., ... . .~":' . 

'(1). under mauagement by anOlbcr~or 

(2) .that conSists of real estate ~r busiDesses the ~ of which ~ -manag~. on bcbalf of a dient but DOt" as an 
investment. . . 

ADV-T-G 
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.No dedUClion is required.fOr sec:uritics pun:based on ~ 

(cl C9ntinuOllS tuUl RepW ~ .,.:MtllUZgDtICnl SeI'Yius. 

GenDrll~. A. ~ pIOVides'COIlWwous aud regular supervisory or management scrW:cs with respect to it 
·securities·portfolio·if lbe:registtaDUi~ -:', '. , . . . .'. . 

(1) has dJscmiemarY ~ OVeraDd provides o~soins supervisory.or iDaDajemeut serVices-With ~ to the account; 
, or.' '" .' ' ..
 

". '.'
 

(2) ~.-~ have ~ aUthomy. over Jhe 1aXJ!IDl. ·but has'lID CIIIgoiDJ '''-i1riiitY to seleCt or 'make 
. ,·I#""cwdariolls. basec"'!polnlle:iIeeda'O! die ~ aUOIpceific: sccariIics. qr'01hcr~ the·Kcoum aiay 
·~or-sen Iiu1. 'i(i1Il:b 'reCioijomeMllioas are ai:ccpccd by die d~ is taPcmsi~for:imnging« effediag the 

.' ..' ~or:I.·,:.·· ." . " ..... ~ ", .' . ' '., . 

'. FlIdoiS: ~ s1iouJd ~ ibc roUowmi brl' in eYa1uaJiD1'~~ aud n!gular ~isory or 
mauagcnicntsetvicCs·_beiDa~·-··-' . . ." '.' : . 

.	 ':" :.' " ., '. . 

(1) T"",,-o/* IItl'Ii.Ij COffII'MI• .k immskm In lID.i.dvisory COIIb'icr'by.·wbidI the rcgiSIraDi agrees to provide ougoiDg' 
: • ~cmr:Dt ~;IUJ&CStS·tblIt die ~'n:ceivasuch servia:s. Other pnwisioos'jn the c:ontra:r, or. the: acnaa1 

maDigemc:Di of tbe1~aat. bo'tjIcver; iD;Iy ~'such~" '.' . ~: : .' . .. " ...... ',' .' . . 
• I'	 •• 

(2)	 F~"'" o/~. A form·of ~qIi based OIl the average value of ISSClS uuder'managcmem over a 
speqficd .periodof lime would 'sau,est that die r:egiSb'lDt provides CODtinuous·:md RgU1ar ¥visory or Dl8DageiDent 

..	 ,~ •. On die olherbaDd. a.fOrm ofc:ompeuiatiQD' based upOll'1imelhe qistrint ~iIs with .·client 'during a dialt 
visit .Would.sugal otberwise.. A n:taiIra" bued upOI1 a peR:CIItIIe of asscII CllMJed by a.~ pJaD. would not"	 . sUD.'.dIe-"'. prvvides cOudDuous ~'mguJar mpavJsory or ......agemeni services. '.. " . . '. . . - . .	 ~ '. . 

(3)	 'l'he'~lItr1dlee0/.~~ 11Ic ClUCDt to swbic1a tIIc~,.gimaDt is ~YeiIy~ IS$CCS OJ:pnMding 
. ~ bears'olf~Jil:dIer ~-scrVic:es 'lft:..c:ondanouuDd.rquIar ~~ iDiU~sciYic:es, •. Howcyer.· 

..	 :. :iDfreqiIeI1llDde's (e.,..... bIsed_ ~ ~iDd J1cild" StnIe&Y).sbouJd DOt'iIoDc. foim 1be basii-for-ailctCrmiDalion that tbe , 
~~ DOt pioVided·OIl a COllIiDuous IDd ~ basis. ..' " : 

• .... - :. .4.". -:.,. ": 

.BZIInrpIG•. To assisl ii:~. tbe~iOll.is pmVidq examplcs~f~.~"mayra:eiW~s Iimi replar 
supervismy«~~.IiasecliipOil ~.cz:!tI:ria IIIItflllctOrs disciIssed aboft; "nese~1cs are DOt'esdusive. 

. '. . " . . .. ' ........ '. .~ .... ~~,:. .' .' .' .. . ". . 
. AealUlt.J I1u:tt ",., 're«&e ~ tilllfieplDr mpenisDry or IMIIIIIftUrII .meer: 

(1)	 Aa:oums for Whi,c:h tbi n:gisUant anOcaies·iI,UeIs of°a,dient ~mutuaI-laDds (even if it does so wilhout ~ grant of 
cIisaaioD3Iy ai!bqriW. but only if1be itDeral criteria for~ 8CCODDII jS'wisfied aIid the factors suggest 

.' that tbC ~~'VCS ~~"1IId rquJarsupenisoJy'onPDlI""'"'t ~ccs): aDd ' . 

(2) ACccnmts tor w_ tbe~ anocatcs-lSStts·aiDoq other IIIIDJFS - baa m!!X'uillli:r--a gram of ~ 
audIoritYby·wbich·it'..,Iiim:1DlI ~."'en and RIl1oc:isc assetS aIIIOIIl dic:m." .-. 

'~~.'~~.~;"i,.~'~~..,.~~ 
·· .. (l)·:~:for~.~~~~~~~~~·~:~~·but~DO·OIlgoing 

.'	 . man~ ~"biIides;'., ".:', . 

-~)	 Ae:c:ountsfor wbJdl tbe·registraDt pro¥ides Oll1y tmperioJial. adVice. 1:1., ~ DCWS1~: . 

(3) .~ for wbicb the ltgistnDl,p~ aD initial aSsel aJJoc:alion. wi~ contimJouS: aiId ~moIiiloring and 
'reaIlcX:aticm; and .' '. .' . .... .. . • , 
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(4). ACtoums.for which tbe.registiiml provides advice oll1yon an·inlermitleDl or periodic. basis. upon the request of the 
client•.or in ~DSe to·lOIl¥· market evan. e..,.• an acc:ount that is ~ewc:d and ~justed on a quanerly basis. 

(d) Valar ;'/.Nsds lhulo: MlIIUJIlmwlt. ~1lC dle.total amouDt of assets WIder management based on·the c:urrent market 
value of the assets as ~"withiD 90 busWss day~ pricH: to the 4ate o(JiIing this ~tm. Current market valu~ should be 

· cIelt<nuioed ~.thc saDiCiudhod as that used to dctermiDe the ICCOUIIt vahie reponed to clients or fees for iriVCSbDClit adviso(y
serviceS..". ...	 . 

. (e) &I11III*. To assist ~,.1be Commission is ptOviding 1n.eiaD!ple of the method·~ determining whctbcr a c:lient 
· ~~.be included IS "uscu 1mder.maiaagemcut." " " .". _. .. " . _ :. ;".." 

...:" ;., .. 

..
 
·S 6,000.000 '" stoeb·lDd.boDds· , ."." ..
 

.. " ~ l,ooo.OOCk -'- cash IJIll Cish equiva1ems .
 
. $ 3.000.000 .-. ~Iies (c:01lec:tibIes, commodities, real estate, etc.)
 

" • • t· .'. •	 ...' 

.	 ­
:$10,1)00,000 - . ToW Assets _ 

Fin4 is tile ~Olllflii -~portf'&'1- "I1ic K:COunt is a sec:urhies portroliobec:ause ~ as well as c:ash:aod cash 
equivalentS (wbiCb the ~bas c:bosen.so iDc:lude..securities) ($6;000,000'+ SI.OOO~OOO =$7,000.000) c:omprise at least 
50S of·~ wluc of~ accGUDt (bae. 70S). (SM llISlnlCIion B(D})· 

s.c... bai1te Mcoui ni:riw ,.:co~ ad np/4r ~ fir' __;eIIWIl Nrlka1- The entire *=count is 
• .managed On .a disadiouaay bISis aDd is provided ongoing supervisory • manipmeat services, and therefore ftCeives 
. c:ondnuous aIIil reguJir ~ or ~~servkcs. (S« 1nsInIttion B(c)} . . 

77tInI, ·"IMIis tile ititln NluoflM II«OIP'tt· ~ entire val~ ofthc.accoullt ($10.000,000) is jpc:ladcd in the cak:ul1lioD of 
~ ~viser"s·~".Uader~. : .." ".. 

~adIoD t. _~..~~..,Amts 

If, but ror.'Jbe ~. of diCm.~·~ recislrlnt DJaDa&CS on •. IIOIHtiscn:ti~ basis, .~ would DOl: have $2S 
.miIlion _.;f ~WIder JDIIII&CDIl;IIl-(aad lias·Do othci basis of eli&J"biijIy fOr·CommIssion ~). registraDt must attal:h to 
this Fonn ADV-T" typecllD'e!"""t desc:ribiDa the- DalUre of.the supc:¥isoIy or manlF"ieiu services providra to sucb 
1IClIl~ alXliIuDIs. PoreumP1e,.& ~ that has $30 miUioIlof discmioa.aty aDd SS million of1lOll-discmioDa 
assdS UDder tDaDi&cmeotwOulchot be n:quUcd to IttaCh the lI...........t .. A tegistrant that has S20. imUion ofdiscretionary ..and 

•	 SS ~ohion·cli~-asscIa" m~ wouIdltlaCh. staIemCDt, but the itatemeil, would ooJy desc:ribe the 
Dature oCtile iupervismy or·manajement services prcMdcd to theSS mlJJion otDClil~ assets. A registrant that has 
S20 million ofdiScIedoIIalY aD4 SS miUion of"DOIl~ ISSClS UDder JDIDlI&CIIICDt. but that is an advi~ to • ~ 
~c:ompa.y:(ml thetefore bas aD adcIitiollll basis ofeJi&ibility for ~~) woUIdllOt be required to.anach the 
~. ­... 

.­

ADV-T-I
 



. .~ 

ArPmmix·B. lNon:: 1be:am or Schedule I.wm not appear in the Code· of Federal RegliJadoDS.] 
SCHEDULE I r-----:-~~--_, 

~. .OMB.unovn 
· ONB.NIUIlbcr:~fJO

Schedule for D~claring E6gibi6ty .for SE~ Registration' . ExP.Im: 4J3OJOO. .' . : . · "es"tiiU!ed aYCDp·lIiudaI .' .. 
.bows per iapoase: 52 milluleS 

." ...... 

. '
I 

P.-tl. ~forSEC~ 
" ..... 

SecIioB 203(1l) oftbc IpYesaacDc Advisersktof 1940 ("Advjsers Act") audlorizes the CommissioD to c:aucel or cJcuy tile· 
rcgjstratiopof:my iJmstmr:al adVist;r ~docs DOt IDCCllhc c:riteria for SEC n:gistration setbihiasecdqn 203A-oftbe Advisers 
_~. ~ -Pan 1rcqulrcs appJicIIIllO dcicJare.wheIhcr it is cJigibJe. or cootiDaes to be elJgibJe;lcir,-Cominm~ieaisuadon. . 

. . '. 

-.. .. - :
 

'.
 
· .... ,..:. ."": .: .. ::~. 

: ....... 

~ '. -. .....
 
~: :. ... ..
 

'. ;'.:. '. !: ..... .- .'. 
:'" .:1_ ... : 

..:.? .... 

:'. . ."-:'. :.~ 

..•. • .. :. ! .... .: : .. ' ..:. ~. '. :;...... : ': '.' ..... :..: ". ':-': ..... 
. .. "'; .. \ :~~ .. ::.: .. :.' . .:.:.:.1. '. ~'~:' ... ::. -.::.: ..., 

'.' .:' . . ~::. .': . :. :.:. 
i.:.' " :.

: .... 
.' ' ..... ­•... 

....•: c· 

"... ,. :.' ..' \ .' ~ .: . "'.. .­

: '. 

;­

.)
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• . .. ' . .'" .••.~~ ~.. , J .. _.. - .;. '-: ~... .~.:: ; 

. .
 
'Check either· <a) or (b): "
 

-, . . ~ :
 
.- '....
 

Ca) 0 . Applicant is eligible (or will reJDaiil ~igible) for SEC ~n~.·
 

'-. ·~~~f~-=aPt6~·~.~·~~~C(~;~~~~I~)fOi·~Ec~~~~~~I~~~d 
. ~ve1y (by ~m,g'thc appmpriatc·bcix.orboxes) to al-1easl'qDe'of~items'(i)tbrough·(ix) be1oW~ .... 

. . .' .' . . 

"' ..-.~ :'~ -. . ':- " ..: ':. t ..~.; : '.' -'; ", ..- :'.: '"':' .... :: ..... " .Appl~t: . 

. ·m d ~ ISSCIs'UII<dCr.~~~~liIit Of sis·~iod (~'u;s~"doiiaisl' ~-~ . 
.. -~ .. : ~._:~;;;~~~;:~~'~~;;:;;';j;~~~~~g~.:~;~~tJ/~. 

':'. ' : . .lIJ1.I1liamt~tliIUli1ityftir:.~~~. (i·e..lJris~i'~ (i) is-.~ OIttl.JfOM·O[itInJs (ii) ...... ·:oo~<dz:~-:rZ=:4:~::.s~~~'<s«'· . 
. " .. '. j~ciuiiJ~:3);.. . ' . '. . . .' 

(ui) tJ. :~ i~ .~~ 'ortke and place of,~ C1U1SUk the u~·~ (~ ~~~3);~ . 
" ..... .. : ..... .... .'. .' ... ' ~. ." . 

(tv) '. P ~~'~~~~iolD"inV~cO~~_~In~~ 
..l.~.ofl.9.40:(~.IMinia;~~;.. ":':" ....>. '.. :.' .. :~.' . ." ~ .' 

) ···,·::·(g:~~~~:r:A::.~_z 
." ". " in~:.,,".eUli~le~:~.~iegistrali0J1W.~.~~;ssVm..ID4Whosc . 

". . )lriliCipaI ~ffiC!i!: ad 'place ofbusiJfcss is'the ~ u·t1xi eJij;6Je ~viscr (&¥ 1rr.smIaitm S(a»; 
: : ..' :"::..":. J:' ':1- :. • . : : ~. . :..... ~.:.... . 

. (Viii) '·0'·· ·is.a ~I~ i~~ ~'~YJDi'~ ~e 203A-2(iI) (su'i~ttUm 5(ij): ­

(ix)' .[1 '.'m:ci~.an•.orthe ~~~'~.ftp~ the ~rp1q1)ition on 
. 'le~ With the C4mmmiOn. '. ' 
'... ' ': 'Apl)lii:aI»D ~ am:. .... . '. ..... ' . 

z· : ••• '.: .:.> :::·.Date-C)f~·a·~ .:. '.' .• 

'(b) 0 
........"' .
 ....... :
 

:... 
". ~- ... 

: ~ .. ' ' . 

.:~. .. 

t 
./ 

i 
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IL..A..;~.:.-·....._·. ·;.LI_SEC_.FiIe No_._80_1-	 _D_IYY :....--..J__	 I_Da_R:_MMlD_.

Part II ~sets under Mimagem~t. 

Report aSsets UDder ~eat if req~ by,Part I (i.e., I;Item 1(8)(1) Is ciaeckeci .,tis' noo" ad Is ~e _Ie basis for 
appUcaDt~s-el~~ f~ ~ ~)~ "	 . , ': '. . " .. 

(a) State the amount of~1ic:mt's,assets UDder'mmagemeni (in U.S. dollars): (S« InstnIetion 1) 

. ··S:.,.-=-:::,....,..,.~..,.-_~~.OO as of.,...-~ (date)
 
. (inU.S':doUm) . -, ...... : ....~:.
 

'Appuallts-~ nadaded••·It·.Is.'~of~ 207 ~tbe.~ Ad'to.make~ IIIdrue ~ of. 
matiriaI fact Ia lID)' report ~ willi the COmmkcioa. or wi1IfUU1 to 0III1t to slate" lD 8D1'1IIdl nport My material' fad 
tIuit is requind to be stated.....; . 

..I. _ .:~ . ~ ~ :. ~ : ' .. 

.~. 

'SCHEDULE I INSTRUCTIONS'
.'... . . 

Insttuctlon' 1. ~TtIllrutTtldiDiu 

(a) : S$C'~ CDI1e~n ~; irif6~1i:' An'aiaii:Y'pIa)' DOt condtu:r: ~., and a person ~ iIDc mpJiml to respond to, a 
collection of iJIfonnaIioD UDleSs it ~lays a CUrrCDtly valid CODIIOI D~. Scrc:tioDS 203(c)(l) aud 204 of the Adviscrs Act 
autbOrizc the CoDimission toa.lkct ~ ~OImaticmOn thiS &:hecJuIe fibin applicaDts. S« IS U.S.c. If 8Ob-3(c)(l) and ~b-4. 
FDing of ibis SChedule.is maudatory••.~.p~~ of this coUecdon of information is to euable 1be Commission to 
determine ~ investmellt advisers are eligibie to maipcaiD Iheir ~ with the CommisSion, aDd to provide for the 
witbdIawal fioDi ComDiiSsion-~oa for aclvisem .tJiat IIt'C DO 10DgCl' eligible. Th: C~oaWill maiIuain files of the 

\.	 information on this SchecJule:aDd.'Wm mite the ~ pUblicly DailibIe, Any.,membcr of.the poblic may c6rc:a to the 
Commission any comments c:onc:e,miIIg ibe aCcuracy of: the burden estimate OIl page oDe of this ~u1e, ~ any suggestions 
for'~ this:bufdc:n. ' This 'coUcct,ioa .Qf 'iDfQrmation has ~ icvicvIcd by 1he' Office of MIIIUIF"lC'l' IIJICl Budget in 
accOrdance'widitJie~~ot~U:S.C.§-3S07..·T'beipp1iCabtePriVacy;AdsYsuim<!f~isSEC-2,and 
the rOumic uses ofthC·~·:a.m *:tJ",tJl'lit 4OFeCIcn1-:RegiStCr 39255 (AuI"'rt, 1975) and 41 Flt S318 (Feb. S, 1976). 
": . ," . . - ' ..':,- : =. ;,," .; ~'. ~. '. ,-.'- '. . ...... _. :.' 0" .:'•••;:	 • 

(b) For FlUt1ler InlDmUJlion. Af,Idi1ional infonDalion about tbe ~ Iefcmd to in this SChedule is found in tbe cOmmission's 
adopting re1ease~R1tlI!s~~g.~tothel~tmml,Advis~~olj940,lnv~AdviselsActRe1.No. 1633 
(May IS, "1997). . ,	 . 

lDsb'uetfon 2.,' P1iIu:lp.t PIiIu -./1lIubIitS . :.' . 

ApplicaDt's.priDciP.l1·place orbusinCss reportedin,Form.ADV. Pin I..•2.A. is the awticam's principal ~and place of 
busiDess. i.e.', the'~e ~ffice fi:otn whicii.the officeis,.~,. or lIIIDIJerS ofthe applicant cIirec:l;conuol, aDd coordinate' 
applicant'S aetiYi~. S« mJe 2CB~,:,3(c} •. 

·.·y.....:......·-a '2. AIriun In c.i.rtdo /,;;"., 0,,;;' -.; .......".;j, •~.. ·MriRn·
 
.................. ~ , ". _!. : -. • ". • • "J¥ .:' ~,0MgII .' •
 

Under the Advisers Act, an applicant whose principal office and place ofliusiness (.t« Instruction 2) is in a Stale that does DOt 

register iIlvestment advisers is n:qwn:d to rcgjster with the Co~even ifnOne'or ~ c:riteri& for SEC Iqisuation (e.g., 
$2S million ofassets 1Q1de'r IDilJiagcmem) is ritct. CumntIy,'these Stales • Colorado, Iowa, Ohio~ and wyoming. Applicants 
that have their priDcjpaJ office" aDd place of bl,tsincss in one of these StaIes.§Jloul4 check the box in item (a)(ti) of Part I. 

0'	 • • • ,.' 

An -applicant whose principal offtce and plaCe of business is located in a counuy othCr thaD lhc United States (i.~., DOl in the 
United Stales, the District of-Columbia,Pueno Rico, the Virgin Islands, or zy other possession of the United States) also. is 
required to register with the Commission. Such an appli~ should check th!= bOx ill item (a)(iii) of Part" I. . 
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InstructiOD 4. Ad.,uen to InY~ CoIllJHlllli!s 
.. . 

An applicant should not checlt item .(a)(iv) of Part I unless appljcanl cupe:ndy provides .ad!isor}.serviceS pursuant 10 :an 
investment advisory cootraci to ·au inyestmcn1 company registered uncIcI" lhe Investmcn\ Compauy Act of: 1940...TbC investment 
company must be opc:raIional. i.e" have assets and.sba!dwIders (other Ihailjust dle orpniimg shareho~ders), . .'.	 ." . 

Instruction S. Exemptions 
. :: ..... . '. 

(a) A/liliDUd At1Yis~ .. AD.applicant that·coutrols, is coDlJOlled by, or is UDder COIIlIDon ~ ~Ih. an invesimau adviser 
that is eligible to m.aDjtain its ~n wUh the Co~ afu:z- July 8, 1997 (the "cli~e adviser"> is itself eligible to 
maintain its Iegistration Yiilh the Coinanission ifdlc priDcipai office and pJaee of·~ ~f;~~appl~ islhe ~ as chat of 
the eligible adviser.&« rule ~A-2(c). . .. ... ~ ..: .. . . . . 

.., -:'~. . . ::". -. . 

(b) Herr" Ftimud.AlMsin. A aewly formed adviser maY. reiister wiIiIlbc Commisiioa II ~ timC of ~ fumWum if the 
adviser has a reasonable expectadoD that Whhin 120 days of JegisIraticla it·will ba:omc eligible for Com,miS'ioo rcgistraIion. 
At Ihc cad of the 12O.clay·period. ~ Idviscr is aeqwrecl.to·file1IIl aIIIaIdcd SeWu1e I~·. r, lhe ~~ on PIC amended 
Scbcdule I.that it b3s mt. become ctigib1e to aegister with lhe ComI:DiSsicm, the aclviicr ·is. ~;to filC Ii form ADV-W 
concurreat1y wiIh the SCbedu1c.I; Iha'cby wiIhcIi'awiDs from ~istraIioQ with !be ConmiiWnr.. An aPPUcam ~stering with 
·the Commissioil in IdiaIi£e OIl dIis aailptiOll must·include on SCI:JeduIc.£ of·~ ~Y".an·~ IO.~ from 
registratioD if, at· ~e CDd of lhe 12o-day paiod.. the .adviser:.wou14 be probib~ .from.~"~ SU rule 
203A-2(d). ..	 ,.,... . . ; ..". : .. ; 

Jastruc:tiOft 6~. Ptut I, Ikt1I (b) . 

if item (b) of Part 1is c:hcckcd; re&isttaDt's iIlv~ ad.~ regislllllion:~iith ~;~~ ~ wi~ within 90 days after 
the date dJis:SChedule I was rcciuired by m1c "2fJ4-,l(a). to have becD"·filed wiIh !be·Commis.sit.lD..:.1'hus, Rgisuant's regiSUation 
DIUSlbewiihdravna uo-_.tbaD 180 days·afla"dlccactof.iIs 6xaJ year. Ifqisinllt~l.regisInIIjpa.iSDOl ~ within this 

.time period. rqistraDt will be subject to IIaWIg its RgisbatioD c:ancdlccl plirIiIaDl to sccidoa 203(11) of lhe :A4visets. ACt. Sft 
rule203A-i(c). . '- .. .,. . . . . -: .... : ~ .. : ..•... 

. ..: 
, . 

..<t.... ;' .... : 

) 
Not all applic:aDtsm: MiJuin:d tO~lhe ~Ofthcir~~m~t. :.k~Ji~~~~n·its·~ UDder 

.managemmt:in Part n ClalY if item·l(aXi) is dlecbd yes ~(lt>" lIDil·the aDIIOlIIU .of assetnppl~. u.;m¥Ier.JDanigeincitt is the 
sole 'basis for appIiQnt's ~&ibi1ity·~r SEC ~~ (i•.e~ ~licant has noi·c:IIectal. ~ o~ $JCms:I(a)('Ji) ~gli.(ix». 

In d~ the amount ef assds appUC8IU i1U·UDder ~t. tueIucte.~ totaLv.alu.c of~~es -portfolios" (or 
portions thereof) for which IpP1icantPio¥ides· ~1:CIIdIauous alld regular ~1'1.or. ~aagaDeDl senlccs" as ~f the date 
of filing d,lis Schedule. . . ..:" . ... .. .. :. '. . . 

(a> s~curitIa Pt);.qDlio.s:" .AIl.ac:eou:nt is. a ~tics porifolio ~ at lc:3st ~s. of ~~~ ~~.~f-~:~t·consistS of 
securities. Focpwposc oftbisSOS test, applicant may treat cash aDd c:ashcquivalems (I.e., baot deposits, e:enificates ofdeposit, 
baDkas acc:eptaDces, IDd Siml1ar bImk·instJumcDIs) • scc:uiities.. .. ..• .. .... .... . . . ~ 

. Applicants may includcscmritia~:thai~: (0· _y~~~~f~·~.(~~isuole 
proprietor, in whicta case rhe.Jienoaal:~Sd"of1bc ~pGpricIor lDlIlIl1J!:crdIidal): (il) c:ouatIfor, which.ppJiCant Jeceives 
Do c:ompemalion foe iii services: IIicl (ih) ICCODJIIS ofcl1eDls who ~ DOl U.s. Rsideuts. ... :.- . . ... 

(b) yGble of PlltflQIiD. inc:tude the ca~ ~~ ~fed~po~~ (~t ~oii..~t) .for.~ium .pplicaIU provides 
"continuous and RguIar superVisory or managcmeDt serv~ces." .If applicant pioyides coDliDuous aDd • .- Supervisory or 
managemeu~ servic:es for only a poitron 0(. securities ponfo1kt~ inclUde a.assets ~Iit ~cmcnt ODly the pOrtion of the 
securities portfolio that m:civeS such services. Exclude, for ~c. a wnum of ali ~: 

(1) updcr manage:mem by anoihcr person; oc 
.... 

. . 
(2)	 thal consists of RaI estate or businesses the operatioils of which arc "DIlIIIlIgCCl" 011 beba1f of a c:JieDt but DOl as an 

. investment. .. . . 
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No'deduction is requin:d fOr securitics.~ on margin. 

_ ~ • :	 • ... ":a._ ._ 

GMmzl CrlIiritJ: "'An' app1icint pIO.'lilJe$. clOntinUOWi'lmd 'Rgular supcrvisoryor management sUvices With respc:ct to a 
seCiritics ~lio ~f'thc·ipp1i!;mt·either -.: 

(1) h3s.disadi~authoriiy~ and Provides qoing suPemso.tY or maDa3emem semces With ~ to the ;ca;UDt; 
.: .. :or~" '. : : ; ~:~:'.:::; ' '.:'.':'. ': '.::. .".' : ~ : -.< :..:' .. ' : _. 

. '.' ·(2);,·csoes"Dbt Jaave 4iscleIiODaiY:...~ ovCi'1hC aceouirt. J,lut. bas..ilIi'ODgoiDa·'-~~~tY. :iO' ~ or uiake 
·~",nu:mlllioDs" based upclJI'lbo aecdS. of the c1ieIll. as 10 specific ~.or4Hliet.:~ tile account ~ 
purcbasc or:sc11 aDd, if·such: ~'CftdMiQDS are ~'by the .diem, is ~e:for~or effecling die 

. p~:~.~ .. '.- :..'.: .... '., ' ',' . .. .':' .-.:.,~":: .... 

..;~.. ~~ ~'~';~/iJIc'fon~,rictms in ~g ~~,,';~·supeavisory'or . 
'.. '~'~~~'.~~~":.'.' .:.:.:."':." : .. . ".'. ':.'.: .' .. ;...:.... ~..~,:.:.-:~.:. ". ~ ... ' .. 

:.. (1) ·Ta7Jir"Jtt-.lIIMMJry~:'A~inaDlIIvisory.~·by:whi.c:h1heappl~~topmvide.CIIIgoiDg 
'. min~servic:cs:~.•the Ii:coUIit rcceives·sucb·~;· ~·~.in.the ~ 01' the aaua1 

". ~ot the ~icIIIl; howcVr;r. may ~ ~'a sUggestion.' . .' .:',. .' • . 

-'(2; F~';' ,,;~~ ~ ~Of ~~ basCd'~'tJic ~~'~'o; ~·UlMfcr ~gcmcnt·~.a 
specified Pei:iod of time would suggest tblit dlC aWlicaDt pmvidcs.contimJOus· aud KgUiai- supeMsmy or management 

.' scii-vices. ·OJi:dUi·OIherbalili;a._ofc:ompemadon·baseilupciD·~the~sj;eudswida.aclicmduriDg"ad~ 
.' visit would IU~ ClIbeiwiSei:· :A'~'baiecl upon ~ pcn:eIItaBC. Of -assets.~ by·a.fiDaDciaJ:pian.would DOt 

· suiicstdiat.~'lipp~~..CiODtJJiIiOns:aM.•arsupervisoJj.cirD"'?~.semca-.'.' :.' .:.' .: 
.. ':.' '. . . .:.".". . . '. ..:' ',.:. .- : - ~ ~.' . .~.. ", :. : .." ." . . "..." .. ;". . ". ~. 

(3) De. -ujelllal'jrIM:tkc -,'I til, IIpp1lt:al. . 'Qae eJ1CDt.IO· wbich the applk:ap.t·is i!=tivdy iminaging..the assets'or 
.' .pRMding advJcc tJears.cin· ~·...e·scniccs ~ ~iJmous • iquti'r ~ or.·managcmau Scrvi!lCS­

.. 'HOwever,' ~ trades ·(e.8... biased' CIII' a' "buy aDd bolcl- ~r'ihcluld'DOi :a1clJlioHol1ll dle' basis. for'a .

) . · ~narioii thal ibe seriiccs. Iie'Dot proVkkcron'a C:ominuoas IIld ~ basis,;:' :... ..-. ',. '. .' .
 
'. #0 • 

/ 

~"~~~'~~~~~'i~'~~'~'~les~~~'~:~~~~' 
)Il~or~~b8sciI upOD.~ c:iitcria IDd faclDql1iseais6dabove.. 7hcse~lc$are·1IOt~usive:' 

'A~I1ItII",.,~to~~~~~qr"';';'tninil~:·.....:... :.: .. , ...~ 

til ~:f~~ ~'~~~~~~facl~'~'~"~'(~~ ~~i:~·~.~iliout ~Pme 0;
clisi:n:timwy aUthoIity. but only it-die ~ criteria for non~ llj:ClRints is ~ liDO;thcfac:tors suggcs1: 
tbalthe lICCCIWIl ~ c::oaiiDuoUs aad'qulii~ or ~~)~~: '., '.:'. . .: 

.·.·.(2)~·torwbieh·:~~~~~~pthcr,.~~~~.~·~:~~discre~ 
. .audiorit)'°by wbich it may.bire aDlt.fiieDiaDaprsaad ~ascIS·~ tbem.;'..:. .' . 

~~~~~~~:',;".._~ryor';••~'i~~~:.: -:.'.:,. ~:'.' 
:(1) ~ f~'~ tbO:~l~'P~'~~ ~'~~i~ '~to ~ Or ~i) ~.h8S DO ODi~iJig' 
'.	 mInapmeiit~;:.' . " .. ' • . - ", ..:' .' . ". ..... .,::... . . 

(3)	 AccOlUltS for which·the app6cant provides an iDitial asset allocation; w~thOlll c::onIinu~ and R&war..monitoring an~ 
reallOcation: and. . . . '.' '. ':; . .. 

(4)	 Aa:o.uDts for which the appliciDtprovides advice only on an intcrmittei1t or pmodic-b!sis, upon the RqUcst of the dient. 
or in response to some inadcet cvcnl. ·e.g., 'an accoynt.~ is JeViewcd and adjusted on a quarterly ·basis. 

) 



.·Fe.d~ai. ~ii,ster I Vol. 62; No. 99 I Th':JISday,·May. 22•.1997./.Rules' and. Reg';llJ!.~o~s· 261;11-. 

(d) Y~ue DfAsstlS.uiukr MllIUIge•• .Det~ine the total ~t of assets Under _gcmcnt based on !he Cllm:nt Jiwket . 
value or-the assets. as.'den:r:miaed .within 90 business days prior to the date of filing tIiis Sch~ulc. Current ~t value should' 

'1, • be ddc:rmincd using thcsame method as that used to determine the account Value reponed to cliet!ts .or feeS for mvcs!IDCfit 
;

advisory services.' . - . 
!. 

(e) . Bumple. To assist applicants, .he CommissiOn is providi~g an ~le of the n'1ed1od ~f decemlining ~ a diem 
account· may· be ~ as w8l!S!D ~~~e:nL. - . . . 

Expmple: '. . .' . ;_.' 

·A ~'s pOrtfolio.~ of:1hc'fo11owiag~' • - .. ".. -. 

$~,OO>,~ ~- ".:~~~~:',~ . 

.... 
$ 1.0Q0,OOO . _ cqw . . 

. S 3.OQQ.1W 
. .... 

,~~.(~ilec:tibles~ 
:', "':": -'.. : -: 

commodiUcs, real estale..ete.)·
::. ., .... 

S10.ooo.ooo Total Assds ....: '" •. 

"~:U.~~it~~..!~ Tbc account is.a.sec:orlti~ portfOiio.bccause sccuritics:~ ....di·aS cash ~f?Ub 
.~(wbic:h:~:appliCaDtbas ~to'~ude ~ sei:urities) ($6;oc:'O,OOO + SI;OOO,OO> :=:$7..000?OO!l>.comprise Ii~ 

- SO$ of the va1ue·of.d!e acc:ount.~, 70S). (See bulnu:tion 7{a)) 
• ° 0 '.. • • oo.~ .0 •••'0 • 

~. 4Ms.tlt ~~ "~~lU.lIIUI:regu/lIr.nqJNFUl1f'1.Dr ~gUnatHl'Fica?· ~"The emile ~'is 
; lDlIIIlIged 4D:a'~0ury:basl&'1liI4 Js provided ongoing sUpervis(ny ml.~ se1'!ices, and 'Ibeletore n:ceiv~ 

. . ~tinuous Z1Cl rcguIar;'supervisoIy,:or maDagqDCDt services.' (See Instruction 7{e)) . .. . . . . -' 

'., ~.•~.ii;'·~~ ~J*:~'l. ~ allire'vahw Of~~(S10~OOo,OOO).iS ~m rbecal~~f 
the adviser'ltolah.CtJ ~ rolMP""":"'.. · . '.- ". .... - . 

~D:8•. ~..~1.~Asseb ... 
If, ~l1t·~~~·Of~·~~app~:mauagCs~ l\BOI1~~"WUciml.~dDDt'~:S2S .. 
'imJIioD of iSsCts-UDder.mauaieUicnt.(~·bas no other basis ofeligibility for COmmission ~ion);'appJicaDt must auaeh rO
 

. . .:•.~ I, II tried· ~ JICSCiibiDg dlc: ~ of. the- 'supervisoIJ.· or" DlaDlI8~.~:Semcea proVided'tO ~ ...
 
. ~.~. POf,Wl;llP.lcj·IIIUpplicaDttJut,has $30 miUionof~3DdlS~·o~
 

aselS,UDdcr IIIlIiIagemeut-would bo1 ~~ .to aiIlICh the·libItemcnt. .~ apiJIiCani that has $2O.mmi~ of-clisacdo!Wy aDd. .' 
'$5 mi1lioD Of.JlOll~·ass~umllc:r.1IIaIJlIICIDIiDt would altaeh a statement, but the _emcDIr~oD1y.dcscribc.tbc 
.~of-die ~of.~ciDdii scni.ce's provided to the.$S, mDiion·of11Dll-disc:relio~.~. An applicaDt tbat.bas 
-$20 miUioD ofcliscRiiODllI1I111d $5~ of non~assets under managen=i.lJut dW is ail adviser lO_a tqiSlCRd 

, . ,biV.CStment cOmpany (aDd thcIet'orO ~~ 1additloiaa1.basis ofe1igl"bility for SEC registration) would ~·bC n:quircd to auaih the 
Statcmcn.t~ - ... .... ~. . 

; .•..::. : 

(F.R Doc. 97-13284 FilIIci s-:.21-1l7: 8:45am) . .IIlI.i.tta COIlE ~ , '. .... ... 
.. 
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