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FORM ADV-T INSTRUCTIONS

Note: Print-in ALL CAPS when completmg thls Fonn
‘Use blue or black mk

Instruction. 1. Gmemllnslmcuon: ’ )

(a) How to File. Mmemstbeexmwdandﬁledhmpliwewnhtthecunuudexchmg:Commismn An exact
ysbouldbemunedbytcgimm 'I‘hmbnofeeforﬁlmglhns!?orm.

-(b). Sagnamre: AllcopmoftheFomﬁledwnhtthomnnsﬂonmustbemwdthhamanmls:gnamreumIV One
ammmmmwmmmnm.wmmmmmmmwdm

) Ifreglﬁnnlls P FoxmADV-’l‘shonldbeagmdby
- ® a sole.proprietor ..._._,,‘...-....xlmpmpnuor
® - a partnership. .v._..-'..._..,..'.-.._...amualpammofﬂlepamushlp .
® acomoration .. .."....:. ... .. an anothosized principal officer for the co o
® ‘any ather organizafion -. . . .. .__...._..them‘anagmgagm(ananmorizedpmn mpammmanagmgor
‘ : Lo duecnng:eg:smmsafmm) .

.(c) Labels. 'l'heSEChasmailedtoachregxsu'am::copyoﬁhu!’ormandalmaeomgtwnlzbds a chxstmvhbel

and-a "Return Labél.”. AﬂermmplumgtheForm.machm:RegsmhbdwmemdmeFommked'Rmtubd

Axea UscmeRemmlAbelwaddxmmg:mt’smmve}opemmeSEC. lfusmgannvcmightupxusmaﬂddxvery
placczhckmlabelonmmdopcbmdzlhedehverymuspmhgmgmmalu

4

lfaddmmlabdxsmnm,pmidctheeomaddxmonm(g)ofrml.. )
umgmmmgmyedmesehhkﬁommemmmpnmmemformmmmmekemmwAmandma:lw

ATIN: FORM ADV-T . . . -

u.s. Secunuua:dExchangeComnnmon

450 Fifth Street, N.W., Mall Siop A2 . ° o
Washington, Dc.zos49 oo . T -

) Amendments.. Whenmnmdmg:msl’mm.eomplﬁetheenmedommmmdmdemcnnmhcrormofmyxmbcmg
_ammded(x.e ﬂaboxumlongerbcmgmecked axdetheboxmmd:cazcthnnpmmmlyhadbeendmked) :

(e) Submission qflncomplm Fom A Fonn that is not prepared and execuxed in oomphanoe with apphcable xeqmremem may
be returned as not gcceptable for filing. Ammmofﬁw?mm.hwwa.doesmtmumanyﬂndmgthamhasbeenﬁhd
asreqmmdonhauhemfommonmbnnttedtsuue.comct,oreompm .

(3] Fadurctqﬁlei‘om Failu:i:toﬁlethuFo:muawohuonofnﬂeZOSAS(a)und«thcAdirmm Addmonally.faxlum

mﬁlemnsromwiureammmeCommmlonukm;mpswduuminzwlnm«amgisuwmmnmmmmdssml

engagedmbmmmasanmvmm:dvm If the Commissioni finds that the registrant is 1o longer in existence or is not
. mgagedmhmmdsnmmmw kmy byon‘lu' mdmcmmmofﬂ:hugumpnmmmmﬁon
.mm)omeMvau. , ST T Cpe

®- SEC’: Collcdwupfquom Anzgmcymaynowondworspomr andlpermumtrequn'edtompondlo.

eoﬂectionofmfomonmlmudisphysamdywhdcomolmmber Secnonszoa(c)(l)andZMOftheAdvact
anhometheCom:ssumtocolhcﬂhemformmonthisFomﬁomxegsmu. See 15 U.S.C. §§ 805-3(c)(1) and 80b-4.
- Filing of this Form is mandatory.. nepnnapalpmposeofthumumnofmfomudoniswmabbme&mmmto
determincwlm:hmm:dvmmehgz’bktomﬁmnmeumgxsmnmmmemm,mdloprovxdeﬁorthc
wdthdmwalﬁmuCommsswnmgtsmmnforadvmdmmmlongerdipble.TheCognnnsnonwillmamtamﬁlaofthe

- ADV-T-E
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-

mformanon on this Form and will make the mlormauon pubhcly available. Any member ofﬂu: publl.c may direct to the

Comm:ssxonany comments concerning the accuracy of the burden estimate on page ADV-T-A of this Form, and any suggestions-

fot reducing this burden. ‘This collection of information has.been reviewed by the Office of ‘Management and. Budget in

awordanccwﬂh!heclumncereqmmnemsofﬁusc § 3507. '!‘heappliable?nvacyAusystmofrecordsszEC—Z and
N themuunewofmemrdsmmfonhummmasmsmug.27 l975)and4lFR5318(Feb 5. 1976).

- _(h)- Terms. Unlmsmemnmcluﬂymmmalmuwdmms&mhwetﬂesmmnmgasmmemm
'AaandmmeGennaanlﬁandRegulanonsonheCommmonlhemder .

,(i) wamrmgmexegmmn lnnun(i)of?anl ebeckthebmsofa!lsammwhmhmgummxsmny
P teglslaedasanmvesmunad\nser InimO:)omeLcheckthebomoIaHSnmmwmmmsmgmamnnm-
(i) FarFarﬂm'InfoMou Addmonalmfomnmabmntbenﬂsmfemdwmdmfomnfmndmdm@mmmns '
vmpmMmMIMAmmmmMMmMoﬂm Investment Advisers Act Rél. No. 1633
(May 15, 1997), whiehmzybeobmhedanhc(!ommmswebnmr “www.sec.gov. The Commission has prepared a "FAQ™
olnofﬁeqnmuyashdqmsﬁmadms),whchkhmdnmeammlwebsmu
" - http:/iwww.seC. govhuleclb:hﬂnladvﬁqinm. mekmmeompkdngthnme,ﬂnmeComons ‘Form ADV-T'
Hdﬂineat(wbmzwl RegistmmmmmwdeoddWideWebmmgedmmiewtheFAQbefomamng.
lnstrnctionz. hmddeﬂiczdeauome S A o
) chmusmincipﬂotﬁoemdﬁmofbmuthmmoﬂimﬁomwmmeofﬁm,m ormanage:sohhc
% ' registrant direct, confrol, andooord!nacregxstnm;mvmes. SeemlcwsA-S(c) oo ;

lmhucﬁons.ummm&brm,lwa,mormiomgum o .' C ’

UndgrtheAdvlmsAct,amgmwmmoﬁwmﬂawofwm(s«WmZ)nmaMMdoumt IR

wmmwmkmwmbmwmm&mmmnfmneofﬂ:pmﬁorsm
registration (e.g., $25 million of assets under management) is met. Currently, these States are Colorado, Towa, Ohio, -and”
Wyomiiig. m&mmmmofﬁceaﬂphuofhnnmmmnfmmmmmmﬂum-
@) of Pantil . T S P
'Amgmmwhmpmpdoﬁcemdﬂuofbmsmumawmymmmmmaa.nonnthc
United States, the Disirict.of Columbia, Puerto Rico, the-Virgin Islands, ‘or any ‘other possession of the United States) also is
" _'mmmmmnmmgmmwnhmeamnﬂm Suchamgxmamslwuldchwkmeboxmmm(a)(iﬁ)ofmn.

lnstrudwn4. Admmlolnmmc‘omues - ) .

.AregimantMmmm(aﬂ)ofhﬂmwmmwmymmwmm
mmdmmmmnmvumﬂwmpmymgmmdmdumemvmmmpmyMoﬂm The investment
wmpanymlmbeopemmnal :e havcamfsandsbmd:oldus(oﬂxeﬂhm;tmthcorgmmngshmholdcrs)

:'@ m'mnmq'mm-z. BxﬂazoSA-z.ﬂuumpuvenﬂe willnot-becomdl’eﬂmunil mmﬂylﬁﬂ'
July 8, 1997. In completing Form ADV-T, lWMﬁmﬂkﬂeiﬂWﬂyﬁramﬁmnWﬂMAz
: waseﬂ’ecnvemthedﬂethempsﬁmeommmcrm During the period between July §; 1997 and the effective dase of
'mlem-z,mecommwﬂlmmdmemmofmyadmmaMdegﬂﬂeformumpnm -

(b) Aﬂ‘ibmdhhum Amgismmamk.uwmmjbdby ornmdu-eomnnwmwzm,minmmadm-

’ Mwehgiblemmmmmmmmnmmmwsimm)dya 1997 (the' dxg‘bleadvm‘)i;melfd:gibhm
manmnusmg:mmwnhtheCommmxfﬁeprmﬂpalofﬁceandplaeeotb\mnmonhemgstmtisthemas:hatof
theehgible adviser. Su fule 203A-2(c). -

ADV-T-F .
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N

() Advisers With SEC Exemptive Order. 1f a copy of the excmptive order is not available, the "803-" application nurnber and
daleofthcCommxssnonsordumaybesubrmnedmheuofacopyottheaﬂua!oldcr .

Instruction 6. Witkdrawal Under Part I, ltem (b)

lfnem(b)of?anlhschecknd rcgmnmsmvesunmtadwsermgxmmnwuhtheSECwmbewuhdrawncﬁemvcasofthc
later of (i) July 8, 1997 or (i) the date the registrant first files this Form or any amendment to the Form that indicates that
" registrant wnhdnm its reg:smmon - Registrants checking item (b) of Pan 1L should not separately ﬁle Form ADV.W,

Instrudion 7. Admmmmmlwn m Million "Window"
UMWMA—I@).WM(&MMMMMW“MMM525millxonbmnntmore
mmmﬂhmmy(bmmnmreqmredw)mgmuwuhme&mmon. Snchanadv:senhatchoossnotmregxstermxh
- the Commission should check item (c) of Past JL. Theopuonnoiwregmunotavailablewanadvmihnisremmedmbe
mgmemdmthlthommonngadl&oflheammofusmmdumgm i.e., an adviser @) to a registered
investment company, (")thatunotmgulaed(ormqnmedtoberegulamd)asanmvwmm&ademthe&uemwhdxn
mmmmpnmpﬂofﬁumdp!mofm(mmmwumb.or('m)dmuuempwdbymlem.\-zmme
mnhibumnmmmmgwnhtheComm(NRSROs,pmmnemdm andmnadmseommllmg conuolledby.
onmdereommconnolwuhSECmgnsmedadvm) ) PR

If item (c) omelI:schecked. mgxmmsmvmademmuonmththesmwmbemmm:ffmveaotme
* later of (i) July 8, 19970r(‘u)thedaxemgxstmuﬁmﬁlw this Formoranyamendmm mlsFomthatmdmmmaz registrant
wuhdmmregisuanon . .

Instruction 8. Delmmning Assets Uuder Mmgemem
L 4

Nmaﬂmg:suamsmrequuedtqpmwdeﬂnamoumofmeummdermagemem Amgmmmcompluememsets
UnduMmngorksheethm!llonlylf

0 mn(a)(x)lscheckedyu '(x)'andtbeammmofmeumgmrmhasmdermmmmmesolebaﬂsfor
. xegxmsehgibihtyforSECmg:mtion(ie mgmmhasmncheckedmyofnm!l(a)(ﬁ)thmugh(wﬁ).or

® imnll(c)iseheckedyﬁ"'(x)'

mnmmnmgzhemmtofmmmhasundﬂmm mcludethetomlvalmof secnriﬁes portfolms (or

portomlhe:eot)forwhwh registrant provides mnlinuomhndregularwpuvboryormmgmmtm' as of the date' -
of filing this Form.

(a)Secuumfoltos. Anwcoum:sasec\muesponfolwxfatldstso% of the total value of the account consists of
securities. - ForpmposeoftlmSO%m,mgummmymmhmdmhmvﬂm(la,bmkdeposns,mﬁwsof
deposﬂ.bmknsmplam.andsmlarhankmmnmts)asmcs . .

R:gxmnrsmaymcludeseeunuspmfolms that are: (i) fmﬂyorpmpnehrymnofﬁemgxsm(unlmugxsmnsa
sole proprietor, inwhlchmethcpmﬂmof&esdepmpmmrmbenchued).(ﬁ)mmmmchugm
mmmcompmﬂionformm,md(ni)mmuofchmwhommlus mdems. -

M. Vahcqum hﬂn&ﬁemmvﬂde@mnwmﬁho(ormmﬂforwhﬁmmpmm
- "continnous and regular supervisory or, management services.” If registrant provides continuous and regular supervisosy or
management sexvices for only.a ponion of a securities ‘portfolio, mcludeaussasmdermgmonlymepdnmofthe
secnmiuponfohomatrmvuwehmvm Exclude, foremnple.apomnofanaceonm :

(1) nndumanagmntbyanotberpason,or

(2) thateonsxslsofreal mazeorbusmmmeopmnonsofwhxchm managed onbehalfofachembutnotasan
investment.

ADV-T-G
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No deduction is required.for seumuespmchased on marpin:

(6), Continuous and Regular Supervisory or Management Services.

Gmemlaztma Ampmpmduwmmmdmgmuwwmmwmmm:cspmma
semnmponfohomhneg:sumum«— :

(l) hs&smﬁmymmonqmmdmvmmgomgmmyummgmtmmwnhmmmem
Ol' .

&)downmhvedmmmyamhomyovuthemum buthnmmgmngmpomibilnytosdeclormkc
memem«ﬁnchm,smwﬁcmmovammemm
Wmmmﬁmmmmwmedmnsmmmmmamm

. Fadon nmmmmmm;mﬁmmmmmmmmmimm
: ,mmgemﬂmeumbungmvﬁed

: Amnm that may uuiu condnuons andngular supervisory or management services:

- ~

(0] vafmdr(mywm Amvkhmhmadvhorymmbywhnhmcmgxmmwmpmdcongomg
mmgemmmionmggaumamemmmnmchm Oﬁm'pmvmonsmthcconm ortheacnnl
managemmtofthemgmm howcvu,mymbmmhamggam ’

(Z)Fonnojmmpmudon Afomofcompmmonbasedonﬂnmgevﬂueofmmdammgememwera
speuﬁedmdmwmdsmmmmmmmmmmmmwmwormagmt

" services.. Ontheollmhand,afomofwmpmmmbmduponﬂmmemnmspmdswkhadlmdmﬁagadncm
wsuwuld,snmodmwise Ammdmnamedmmbyaﬁmmphnwmndno(
mummmmmmmmwmormmm

(3) nemw;mcduofmnglww 'l‘hemtosvhlchthe. psuamuamvdymuagmgassﬂsotmvmmg
advice bears’ ori’ whitther thé ‘servicés ‘are: continuous:and_regular supervisery of mdnigerpent services. - However,
mﬁequmttudu(e.g.,Mma%yuﬂbdd‘my)wwdmbmmemmadmmmme .
mmnotpmvldedonaconummandmgulzbms

RN = :

.Examples.. Toassmugim:nls theConmumnupmvﬂingemmphofmm(hatmaymveemmusmdmguhr

Wmmmwmmmmmwm Theseamxplesaremtexdunve.

(1)) Accoumsforwhchthcmgumaﬂocuamofadmtmgmuﬂlmds(mufudmsovmhontagramof
discyetionary authority, hnodyﬂﬁeg&uﬂmmfmmndxmeﬁommumﬁedmdﬁcfwmmggw
matmbmmmmwndmwsandregularmpamoryormagmmvim).

: (2) Aowmforwhiehthemhmaﬂmmmgomum bntwunﬂuagrmofdismonary

au&onwbywhrd:nmyhmqﬂﬁemmgmudmumemmgm

mwbmmmﬂmupaﬁmywmmm

'-.G)Mhmumwﬂummmmm(mwyuwﬂ}MMmmgomg

mgmntnspou’bilinn.
@ Awounnforwhkhtheregxsmpmvxdsonlyimpumnaladme,e;g ma:ketmwslm
3) AwomnforwhnhthemgsmMpMmmma!manwmmwnhmnmmmmdngularmonuonngand .
rwllomuon,and .

ADV-T-H
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(4)_ Accounts for which thcregmnm provides advice only on an intermittent or periodic basis, upon the request of the
cliem or in response to-some market event, €.8., anacoomnhaxis'rcviewed andadjusted on 2 quanterly basis.

(d) Value ofAssds Undchanagmm Detcrnnnelhe total amount of assets under magemanbasedomhc current market
value of the assets as defermined within 90 business days prior to the date of filing this Form. Current market value should be
: ddmmnedumngthcamcmubodasmausedwddmnethewmvaluempomdmdmsorfmfmmmnunadwm

-(¢) Example. 'I‘oamtregismms meCommmoanmwdmgmmmpleofthcmethodofdﬂmungwhahuad:ml
wcountmyhemchdedu M\mdcrmmgmt.

.

'Aclmsponfolmmomefouomg '

. 56000000 mduandbonds
* $ 1,000,000 . mhmdmheqmvalms
s_z.sm,sm non-secunuu(eonccﬁblu eommodma,lealmate,ctc.)

310,000,000 - TMM

Fi:u,ummomc M&mﬂoﬁo"Mw&samﬂumﬂdﬁmmmMsmmm
equivalents (which thé registrant has chosen $o include as securities) ($6,000,000"+ $1,000,000 = $7000000)eompnseaxlust
SO%ofthevameofthemmo:ue.?O%) (Suln:lmawua(a))

&wnd,doalﬁeamwm wm-mmdngnlarwavlmyormaxmmm’” mmﬁreaeeo\mus_
‘mgdmadwybmmdnmﬂdedmgomwmdmm&m,mdﬁeﬂonmm
-eonnnuousandmguhrsupetvhoryormanagemm (See Instruction 8(c))

Third, wlcalulhemﬂunheoftheamm? ‘l‘beennrevalueoﬂhem(ﬂo.moooonsmdudedmthemlculammof
tbeadvue:smﬂlmmdu'mgemmt. -

Ilsumﬁon9. RMMNOR-MM’}AM '

lfmtmmemmﬁmmmumammtmagamamdhummm&mmanmmm
. mﬂhmomemagm(mdhumom«bmsofdennyﬁmcomnﬂuhnmng) registrant sust attach to
thisFmADVT:qumemduuibmgmemmofmemqmmmmpmvmﬂmmh
non-discretionary accounts. For example, a reglstrant that has $30 million of discretionary and $5 million of non-discretionary
mmdamgmmwummbemmmedwm:hemm Aregxmmmhummuxonofdlscmiowym
- ﬁmofmwmmmmwomm.mmmemmmdoﬂymm
pature of the supervisory or management services provided to the $5 million of non-discretionary assets. A registrant that has
$20 million of discretionary and $5 million of-non-discretionary assets under management, but that is an adviser to a registered

mvmwmpmy(ndwmehsmddnwmlbmofdngihmy forSECmglsmmn)wouldnotbemqtmedwamchthe
statement. )

ADV-T-i
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APPENDIX"B [NOTE. 'l‘he w:t ofSchedule I will not appear in thc Code of Federal Regnlaﬂons.]
] SCHEDULE I

Schedule for Dec!armg Elignbllity for SEC Reglstratlon . ) ’ &f’im ] 0. -
: ' Estmated average burden -
’ '“. hoursperwszmm

rApplnnx: oy | secFeNo. 31 .| bemsogmoiy -

T

) pmlamqmrsecmmm

Semmzmm)ofmchvadvauoflm('Adwsuth') authotwtheComm:montomlorduymc-
mgxsmmofanymvesmadethadounotmmemmafwsmmpmmmbnhhmnmbfmm
mpmlmqukesamlmwdeclamwhahermsehgihle orwnnnmwbedigible.for&mmbsmmmon.

_—

"
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Check either: (@) or (): . SRR

- . ca ‘. . -

{a) D Applxcam 1s ehglble (or wxu rexmm chgnble) for SEC reglstratwn

lnoh’-erforanapphwu tobeehgible(ormnﬂxgxblc)forSECrcglsuatm. applmmusfmspond '
afﬁrmauvdy (by chechngtheappmpnateboxorhoxes)toalusxoneofme items’ (i)thmugh(u) below:

Apphmt i R ;_ . W _-: oAt ,._'..A.-'_; e e e s

(‘) [:I hsmusmdﬁm;ﬁjmntofwmmﬁnus.doﬂm)orm Sl T

B o [

"-Repmmmﬁndarmuga«wm?an‘n;f amzs’uudermgmau kﬁemmq’-
apphwnsetigiblldyfors&.‘ngimmim (ie.. h -mm ﬁ)wdm:kad. mdnouofnm{h) ;
lhmmh(it)hbu»mcheckad) et . o ’

Su, -
i

st e

' (ii) D hasusprmqpalofﬁcemdplauofbusmmmColondo lowa,Ohm orWyommg(Su
e T T lnslmctwn.?),..' = .

B (in) D ha:spnndpﬂofﬁceaﬂphuofhmmwmmeumdmwalmamm'

E_.] ummmmdmmmmvmwmymmmmmhvm&mpmy
Auofl%O(Seelmmamxﬂ, .. . N v

I .

E] isananonallymgnmdmmmlmmgorgmmnon,

Tl mvmad&ue}eﬁg‘ﬂhwmmmmmwhhmeammmdww :
pnmpdofﬁdeandplaceofhusmulhesameutbed:giﬂeade(&elmmon5(a)).

T

(v:iz) B is a newly fonned ad\nser xe!ymg on rule 203A—2(d) (See Inmumon Son:

D hasmvedmmderoﬁheCommxssxonuempungapphmﬁommemﬁbmonon

'ugxstndonwnhlheCommmxon.
T 'ofCemmmionaolder
;(b)D Regumumhngueﬁgibh(orsﬁc»mum (SnbmmonG) .




e

-

28148 Federal Register /.Vél. 62, No. 99 / Thursday, May.22, 1997 / Rules ‘and. Regulations

[ Appicame: - | sec Fe No. s1- i Date: MMIDDIYY ]

Part Il Assets Under Management . ' :

Repoﬂmetsundermnagemenufnqmred byPaﬂl(u.,ﬂ!mml(a)(i)kcbeckedyes"(x)"udlsthesolebasnstor
appllum’s eligibility forSECngistnﬂon) .

‘@) Swethcamounxofapphmtsassusmdumanagammt(mus.dollm)' (Seelmtnactwn?)

-§ ‘ " .00 as of : __ (date) -
(inU.S.dollzs) T et s el R . £ B - - . - Lt

'Appuummwmanu:m«mm«mwmwmmmmaa
mterlalMhmmmmwmwmmmnhmhmmhmuymtw
thtureqmredtobemm .

R oo e st e

CHEDULE l INSTRUCHONS )
Instruction 1. Gauml lnstmcuons

@ SEC:Coﬂ:cﬁonofquomaaoa. Anagencymaynmemdnctorsponsor andapersonlsnoneqmmd:orupondxo a
collection of information unless it displays a currently valid control number. Sections 203(c)(1) and 204 of the Adviseds Act
authorize the Comimission to collect the information on this Schedule fibm applicants. See 15 U.S.C. §§ 80b-3(c)(1) and 80b4. -
Filing of this Schedule is mandatory. Thepnnapalpmposeofthmeoﬂewonofmfomamnmtomblethe&mmssmnm
duamnewmchmvmmadwmmdigiblewmammmmmmmme@nmimon,andtopnmdeforthe
wxmdmwalﬁumCommmonmguuuionforadvmmnmmlmdmible The Commission will maintain files of the
mfomauononthissmedulemdwﬂlm&ctheinfomanonpublwlysvaihble Anymnbuofthepnbhcmaydlmatothe
. Commxsﬁonanyeonmmconwnmgmeacmcyofdwbudmmmonpagemonms:hedule,mdanysuggstions
for reducing this Jburden. - This -colicétion of information has been reviewed by the Office of Management ard Budget in
mxdancewxﬂ:ﬂ:ednmeereqmmmsofMUSC.ﬁm “The applicable Privacy ‘Act system of records is SEC-2, and
memmemofmcmﬂsmmfmhxwmkgm”zssmg 27 lWS)andﬂ FRSSIS(Feb 5, 1976).

(b) ForFurﬁcrInfomadon Mdlhoml mfomanon about themla refemadto mthlsSchedule is found in the Commxssxon s
adopting release, Rulatln;plenwmg Amendmm!: to the Investmens Advisers Ait of]940 Investment Advisers Act Rel. No. 1633
(May 15, 1997).

Instruction 2. Priudpal?lauofBuﬁum

Applmamspﬁndpalplaceofbusnmxeponedin?omADV,Panemz.A. isxheapplmmsptmpalofﬁoeandplaeeof
business, l.e.,theexeumveofﬁceﬁomwhchlheofﬁcus.pam mmnagmofmeapphmdxm ; control, and coordinate
apphuntsacﬁviﬁes SamleZOSA-B(c)

lnstmetlons. AdmasiuCquw Imm, Oluo, orWyomg;FomgnMvm

Under the Advisers Act, anapplmmwhosepnnmpalofﬁeeandplaceofbm(sulnsnnmonmlsmamethatdounot
regmermmtmemadmaslsmqnuedmmgummmme&mmmmﬁmofmemmaforsmmon(eg.
$25 million of assets under management) is met. Currently, these States are Colorado, lowa, Ohio, and Wyoming. Applicants
lha!havethgirptincipalofﬁeéaﬂqplaceofbusincqsinonbofmmquj_houldcheckmeboxinitem(a)(ﬁ)_ofpanl.

An applicant whose principal office and place of business is located in a country other than the United States (i.e., not in the
United States, the District of Columbia, Puetto Rico, the Virgin Islands, or any other possession of the United States) also is
required to register with the Commission. Sud: &n applicant should check the box in item (a)iii) of Part I.
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Instruction 4. Advisers to lnvesmmu Companies

An applicant should not check item (a)(v) of Part I unless applicant cnn'enﬂy provides advxsory services pursuant to an
investment advisory contract to an investment company registered under the Investment Company Act of. 1940. The investment
company mustbcopcranoml ie, havcassdsandshaxdmlders(omuﬂnnmstﬂ:eoxganmgsham}mldm)

lmu'uctlon 5. Exemptwus

(@ AﬂihaudAdvum Anappllcanuhatoomrols tsoomrolledby onsnnd:rcommonwnmblwnh. anmvesnwuadv:su-
mzuschgiuctomaxmmnmmgxmwnwuhmeCommis!onahaMys 1997 (the “eligible adviser") is itself eligible to
mmmammxepmanmmmmmmmmmnfmmpdoﬂieeaﬂpmedbnmmofmwﬂmumasthatof
thcehgibleadwsu' Seemlc203A-2(c) - i ,.;-— . . )

® NewlyFomedAdmm AnewlyfomwdademaymgmummeCommmmunnnmeofnsfomnonifmc
adviser has a reasonable expectation that within 120 days of registration it-will become eligible for Commission registration.
At the end of the 120-day period, the adviser is required tofile an amended Schedule ¥:. If the adviser indicates on the amended
Schedulclthatnhasmtbeoomeebg\‘bletorcgumwnhlheammthcadmuumquedtoﬁleaFormADVW
concurrently with the Schedule I, thercby withdrawing from registration with the Commission.  An applicant registering with
-tthommxss:onmmlmmmhampﬁmmmdudemsﬁwduhiofmmAQVmwsmmmdmﬁom
registration if, ammofmlmm&mmmummmmm See rule
203A-2(d). . . :

Instruction 6. Part 1, Item (b)

lfnem(b)omelummgmmammmadmmmumwnhmcSECmbemmdmmmmm%daysaﬁa
d:edatethszeheduchmsreqnundbymlem-l(a)whavebmﬁledwuhmeCommnssxon. Thus, registrant’s registration
must be withdrawn no later.than 180 days after the end of its fiscal year. If registrant’s.fegistration is not withdrawn within this
-time period, regmwwﬂbemb;eumhmgmregmnﬁmmcdledwmmm%)dmemm See
m!e203Al(c) . . ’

Instruction 7. mgmvmumm' oL Lo
Nmallapphcamquulmdwpmvﬂetheamoumofmdrmummm Anappiimxmastupomtsassessmdu
.managemmtumnm!ylfitunl(aXI)ucheckndyc'(x)'mummofmamlmmmmmum
sole basis for apphmsdmbilnyforSECmuﬁon (i.e, apphuntlmnotd:wkndmyof jtems Ia)ii) through (ix)).

lndmmg&emnmofmapphcmhas@ummgemmt,mdnﬂeﬁemﬂvﬂueof sethespm'oﬂos (or
pomonsthueot)forwhxdnpphuntpmvids eominmmandregtﬂarsnpeﬂlsoryormmgnmsuﬂcts asofthedaxe
of filing this Schedule. . Lo .

(a) Snuﬁtieal’or{folm Anaccounnsaseenﬁnesponfohoxfatlmso%ofthetotalvalueofmcmountonnsxstsof
securities. Forpmposeof:hssso%wﬂ,apphcammymmshandcasheqmvﬂm(ie bankdeposm mﬁw«ofdcposn
bankmweepmm.mdnmihrbmkmsﬂumms)nmmuu e . .

. Applimtsmnymdudemuuponfoliosmnm.m familyorpmpnemymmtsoiﬂnappﬂm(\mleuawlmuasole
proprietor, in which case the perional: mofmemmmmbeuamxanmmmmmnm:mm
meompmmfocmmm.md(ﬁi)mmsofcnmwhomwu.s.mm . .

() Value ofPMy‘alIa Indudelheenmcvalm of wh sec\mus portfoho (otpombntlu:wt) forwludx apphcam provides
“continuous and regular snpcmsoxy or management services.” If applicant provides coitinudus and regular supervisory or
managemmtmweesforonlyapomnofamurmspmfolm mdudeamundermmagememonlythepomonofthc
secunumponfohothau'mvssudxmeu. Exclndc,formmplc.apomnnofmmun. :

-

1) undu'manzgmemby anoiher person; or

(2) thazconsmsofralmatcorbusumtheopamomofwhnhm managed onbelnlfofadmnbutno(asan
invéstment. .
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No'deducﬁoni is tequired for securities _purchased on margin.

©) CamuousandkeguInSupemsm or ManagemmSmces :

. . L. <
Gmeml(,'ﬁ!cria Anapphcmwmdswnmmusmdngtﬂampuvmyormmagmtmmmmpeutoa
secunnaponfoholftheapphﬁntmher—-.- ’

-.or
m—dmmmdmmmmhmom&emmbmbuhmgomgmnbﬂwwmmmb
; mommdawm,buednmmemdsofmedm swspeuﬁcmmnuuoﬁumuhms&emnmmy
pmchueorsc!land.xfawhtwommdmommmepledbythedmn umsponnbleforanmgmgoreﬁmg!he
pmMeorsale. ) ) . ) LT )
Factm mmmmmmummmmmgwmmmmmwu
" managemeutmmbdngpmvﬁed K
"'i{'_.

~ (l) TmofﬂnaﬁmryconM“Apmvmonmanadmoryeonmbywhwhmeapplmag:mmpandemgmng

mgmmﬂmmmmﬁaﬁemmmnwhm Ometptovlmsinthemact,otmeauual :

'_~.~ manag:monheapplm. howevet.may:ebmsucﬁawggwﬁon.

‘(2) Fomofwmpmmn. Aformofcompmmwubasedontheamgcvahwofmmdc:magmoma

A Mmmdﬁmmmwmmmmmumﬂmwmmmgm

-"  services. mmmm;fmﬁwmpmmmbwdmmmemﬁmwm:dmmadm

-~ visit' would suggest otherwise:: Ambaeduponapuemgaofmwm'edbyaﬁnmﬂplmwmﬂdm -

mnmmamemﬂmrmﬂdammmmummywmgmmm

(3) mmm;mofmappﬁm mmmwm&meapplwmnmdymgmgmemor

pmgmbmmwmmwmmmmwuyﬂumﬂwmmgmmﬁm-
*. Howeéver,’ mﬁeqtmtmds(e.g basedma'buyandhold'my)shaﬂdnmdmfumﬁebamfora :

dmmnmonmathcsavimmnmmvnded onaeonﬁmonsandmgnlarbms.

Em:pus. Tommlmmmnpmﬂmgmhﬁmmnmymmmw
mmmmmmmmmmemmmwm 'fhaemls:renotuclm

Acmmthammnwmwmm:mmuormmmﬁm

4} Aoooumsforwhmhmzapphcmaummofadmamgmuﬂﬁmds(mnfum»mmomagﬂntof
discretionary authority, hnoﬂy:f&egeneralcnmmfmnm—d:saebmﬂmmh:shmﬁedaﬁﬂnfwmsuggm
. M&emmmﬂugﬂuwmwmﬁ

@ mtwmmmmﬂmmmmm-w_mm;madmm
: mmtybywmnmyhmwﬂnmwsandnalMemmm . )

' Ammﬁudonlmmwmmmlnguhr:wﬂmyormagmum

(l)Ammsfmwhchtheapplmtpmdesmrkatmngrwomndmm(mhyorsdf)hﬂhasnoongomg ’

mamgm:uponsibﬂhies

Pt

)} Mcmunsforwhiehmezpplmmowdesonly lmymonaladee, e.g:, mathtmwsleuers,

(3) ‘Accounts for which the apphmt pn‘mds an imual asset alloauon. wnhout eonnnuous and n:gular monitoring and
mllocauon. and .

@) Ammtsforwhxchtheapphmtpmdesadneeonlyonannmumuemorpenod:cbms,uponthcmqustonheclwm.
or in response to some market evem, ‘e.g., anmumthansxcncwedandadjustedonaq\mmlybas:s

(1) hasd;sucﬁona:yamhomywnandpmwdﬁongomgswvisoxyormmgcmmmm!hmspecuotheawoum

e
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. (d) Value of Assets Under Management Dctermme the total amotmt of assets under managcmcm based on the current market _'
= - - value of the assets asdmmlmd Within 90 business days prior to the date of filing this Schedule. Current market value shonld

be determined using the same method as that used to determine the account value reponed to clients .or fees for investment
advisory s&mcs

R

. (e). Example 'l‘oasststapplmms tthommumon is providmg ancxample of the method of dewrmmmgwhethaacuem
- accoummaybemdudedas essetsundcrmanageman.

Exmlple: g o

. "-' e -Adm;portfahooommso(dwfollomﬂg

$6.000,000  stocks andbonds. .. T
", $1,000,000 .cashand cash equivalents © - o e, T
) 5_3.9_0_0_._ ‘nou-seamnes(cbllecub!u,comodum. real estate,-etc.)- T )

;;o,ooo,@ 'roal Aswts

.o -M&mwa mnﬁamﬂo" Tbcaoommtuasecunnaponﬁohobmnemuimuwcnnsmhmdmh
Ll ~eqmvalents(wmdrdwappﬁmhadwmtolndudeassecunns)($6000000+$1000000=$7000000)mmpnseulast
. 50% ofthcvalueof.thcacmmrdme 70%). (Scelnwmawu 7@) ) :

Sewnd,dustbemutmn 'condtiuansmdngularmptnboryarmmgmm:anm?' ‘l‘heenmeaooomns
;mmagedmadmombaskmdk‘pmvidedmgoingawmmymdmmgmmuwmandthmfoxexecaves
-comnnousandmgularmpﬁmoryo:mmagmmﬁm (Seelnmudwn?(c)) o .
1 4
-..!h:d,whazuﬂwmﬂwmheoftkeam? mmtcvalusof;hzmm(smooooomismmuedhmzmlmhﬁonof
_dwalvxscz’smalmetsundermmm. )

R lmtrucuons. R:HauxopNomwmmM

e

H . K, bmformcmdnslmofdmmﬁatapphmmmgsmam-dmacdomtym applmmwnuldnmlnvcus
e _mﬂlwnofasmmdermmgmm(andhasnoothubamofehgibﬂnyforCommamonmgxstmuon),applhntmamdno
'.'lhisScha&delﬂuwdtmmmds&ibmg&enmmofﬂwmmmymmagmmmddwm-:
- ponidiscretionary acconnts. For example; an-applicant that has $30 million of discretionary and $5.million of non-discretionary
mmdamagmwoﬂdmxbemqﬂmdmmmemm Anapplmthathasmmmonofd:monaryand.-
'SSmmMofmdmwmuymnndummgmtmmdMammmswunemwuul&onlydumuthc
.meofﬂwmpmm:yormgmmpmwdedwmcssnﬂhmofmmmrym An applicant that has
-SZOmﬂlmnofdxsuwonarymdSSmnmofnon-d:mmymmdammgm but that is an adviser 1o a registered
'-invmmmtcompany(andthueforghasanaddxﬁonalbassofd:gibduyforSECngxsuahm)wnldnmbemqmedethe .
statement. :
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