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FORM ADV 
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Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
Part II - Page 6 

Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text107: The CIO, J.Suddeth, and Portfolio Manager, P. Marinelli, are directly involved in reviewing the portfolios. Both develop specific account goals and objectives with each client prior to implementing an investment program. Once the portfolio is invested, the Portfolio Managers monitor the account at least weekly although holdings in their totality will be viewed daily for critical changes.  Clients receive monthly statements from their custodian. Portfolio Managers monitor the overall holdings on a daily basis to ensure accounts are in balance with their objectives and risk tolerance.
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	Text13: 
	0: Naples Capital Advisors  (NCA) provides individualized investment management services for high net worth individuals, charitable foundations, and retirement plans. Each client's asset allocation is uniquely determined based upon his or her return objective and tolerance for risk.  Investment strategies are customized for each client and primarily utilize individual securities, bonds and stocks, rather than mutual funds, to help achieve the client's objective. The equity investment strategy is a fundamental bottom-up value based approach emphasizing individual global securities.  The bond investment strategy uses a diverse group of investment grade bonds, including US Treasury, Agency, Corporate, and municipals.
 
Fees for our investment services are a percentage of assets and are paid monthly or quarterly, in arrears, at the annualized rates listed below; an account is valued on the last day of the business month or quarter for billing purposes.  The fees shown below may also be negotiated on a client-by-client basis. 
 
In the case where an investment advisory relationship begins after the first day of a billing period, or terminates prior to the last day, fees are prorated.  Either party may terminate an agreement with written notification.  
 
The NCA fee schedule is shown below:
Annual % 
Annual Advisory Fee: First $1 million dollars                                           1.00%
 Next $2 million dollars                                   0.80%
 Next $2 million dollars                                   0.60% 
 Amounts over $5 million                                0.50%
 
For certain clients, NCA may charge a performance based fee, which is assessed at a base rate on assets under management, plus a percentage of the performance in excess of the standard benchmark, U.S. CPI+ 800 basis points.
 
Item 4-A5 Methods of Analysis, Sources of Information, and Investment Strategies
 
NCA seeks to invest in publicly traded securities that the firm feels are undervalued relative to a specific industry and also relative to the general market. The fundamental metrics for determining the relative value of a security are as follows:  lower price to earnings and price to book ratios; low overall debt to equity; higher than market dividend yield; historical ability to increase the dividend yield; high and sustainable profit margins and return on equity
 
Item 5   Education and Business Standards
 
NCA requires that all portfolio managers and analysts should have at least an undergraduate degree from an accredited college or university. As well, the portfolio managers and analysts should have either a Masters Degree in business administration or and have achieved the Chartered Financial Analyst (CFA) designation. However, in the case of a junior analyst, enrollment in the CFA program would be adequate.    
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Item 8




	Text15: John M. Suddeth, Jr., CFA, Chief Investment Officer, Born in 1963.  Formal education after high school
BS (Finance), 1986  Auburn University, MBA  1993, Georgia State University, Chartered Financial Analyst designation
Business experience, past five years  Director of Investments, A. I. duPont Trust, Jacksonville, Florida  
11/01/01-11/01/06, Portfolio Manager, Northern Trust Bank, Fort Myers, Florida 3/1/99 - 10/15/01
 
Michael H. Morris, Chief Executive Officer, Born in 1959 Formal education after high school
BBA, Finance, Millsaps College, 1981, MBA, Economics concentration, Millsaps College, 1983
CTFA, ABA, Northwestern University, 1987
Business experience, past five years Executive Vice President,  Fifth Third Bank, Florida,  Naples, Florida  34102, 2005 - 2000  President, CEO  First National Wealth Management Company
President, CEO  First National Trust Company, Subsidiaries of First National Bankshares of Florida, Inc. (NYSE, FLB)  First National and its subsidiaries merged with Fifth Third January 1, 2005.
 
Paul J. Marinelli, III, CFA, Investment Analyst, Born in 1980, Formal education after high school
AB (Economics), 2003  Duke University,  Chartered Financial Analyst designation
Business experience, past five years  Associate Portfolio Manager,  Legg Mason Private Portfolio Group, Stamford, CT. 6/2004-12/2007.  Financial Advisor, Morgan Stanley, May 2003-May 2004, Clearwater, FL
 
Kerry M. Geroy, CTFA, Vice-President, Administration and Compliance,  Born in 1966, Formal education after high school  BS, Sociology, University of Florida, 1988   CTFA designation, 2001
Business experience, past five years  Vice President,  National City Private Client Group,  Naples, Florida  34102, 11/2005 - 10/2008. Vice- President, Trust & Estate Advisor, Comerica Bank, 8/1997-8/2005 
 
Christina Blake, Vice-President, born in 1970,  Formal education after high school  n/a
Business experience, past five years   Banking Center Manager  Fifth Third Bank, Naples, FL 8/2002-12/2007.  Market Manager SunTrust Securities Ft. Myers, FL  2/2002 - 7/2002, Office Manager Huntington Bank  Ft. Myers, FL  2/1998-2/2002 
 
 
 
 
Naples Capital Advisors is a wholly owned subsidiary of TIB Financial Corporation.  TIB Bank is also a wholly owned subsidiary of TIB Financial Corporation.  Naples Capital Advisors is housed in the same building as the Bank and the Bank holding company.  
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	Text17: Item 9-E   Participation or Interest in Client Transactions
 
NCA has a written Code of Ethics that has the primary goal of recognizing and placing client's interest first in any and all firm and personal actions, in particular relating to the trading of securities. This is designed to prevent potential conflicts of interest and the infringement of statutory and other rules relating to insider trading and similar activities.  Firm employees are allowed to purchase and own for themselves securities that the firm may be recommending to clients. However, the code of ethics provides that the employees (including portfolio managers and traders) may not take personal advantage (for example the front running of purchases or sells) of any information that they may have concerning NCA's current investment strategy.  The code of ethics, which is available to all clients upon request, also includes the following points:
 
 1.  Monitored Transactions:  all employee's individual security investing, excluding (mutual funds, ETF's, Muni-Bonds, US Treasury and Agency securities) must be pre-cleared by the firm compliance officer before the trade is executed.  However, employees may also be clients of the firm and as such their portfolios are treated with complete neutrality with other client portfolios.  
 
 2.  Employees must disclose their non exempt security holdings on a quarterly basis to the firm compliance officer. If an employee is a client of the firm, then only the non-exempt securities outside the employee's NCA managed holdings need be disclosed, as the NCA holdings will ostensibly be known.     
 
Item 10-1 Conditions for Managing Accounts     
 
NCA manages investment advisory accounts on a discretionary basis with a typical relationship  minimum of $1,000,000. 
 
Item 12   Investment Discretion
12 A
NCA accepts investment accounts primarily on a full discretion basis. However, because of tax, legal, and/or social considerations their may be investment restrictions or other limitations imposed on an account.  These will be disclosed at the initial meetings, or added later, and placed into the client's objective page.  The limitations may impact asset allocation, restrictions on buying or selling of a particular security (tobacco or a low cost holding as examples), or related to other unique considerations.
 12 B
Selection of Brokers and Dealers to Effect Transactions
 
NCA is authorized to determine, without specific client consent, the broker or dealer for securities transactions in the client's account.  NCA's objective in selecting brokers and dealers and in effecting portfolio transactions is to obtain the best combination of price and execution.  The best net price, giving effect to brokerage commissions, spreads  and other costs, is normally an important factor in this decision, but a number of  other judgmental factors are considered as they are deemed relevant. The factors include, but are not limited to: NCA's knowledge of negotiated commission rates and spreads currently available; nature of the security being traded; size and type of transaction; nature and character of the markets for the security to be purchased or sold; desired timing of the trade; activity existing and expected in the market for the particular security; confidentiality; execution, 
	Text18: Item 12 B cont
	Text19: 12 B cont
clearance and settlement capabilities as well as the reputation and perceived soundness of the broker-dealer selected and others which are considered;  the  broker-dealer's execution services rendered on a continuing basis and in other  transactions; and the reasonableness of spreads or commissions.
 
NCA may simultaneously effect transactions in the same security for a number of  client accounts.  Orders for the same security may be combined or “bunched” to facilitate best execution and to reduce costs. NCA will execute bunched transactions in a manner designed to ensure that no client is favored over any other client.  Generally, each client will receive the same average price as other participants in the bunched transaction.  Securities in a bunched transaction are allocated pro-rata, when possible, in proportion to the size of the order placed for each  account. NCA may, however, increase or decrease the amount of securities allocated to each account, if necessary, to avoid holding odd lot or small numbers of shares for particular clients. Additionally, if NCA is not able to fully execute a bunched order, NCA may allocate the partial execution in a manner determined in good faith to be a fair and equitable allocation.
 
When appropriate under its discretionary authority and consistent with its duty to seek best execution, NCA may direct brokerage transactions for client accounts to broker-dealers who provide NCA with research and brokerage products and services. The brokerage commissions used to acquire research are known as “soft  dollars.”  Federal securities law provides a “safe harbor” which allows an investment adviser to pay more than the lowest available commission for brokerage and research services if it determines in good faith that the commission paid was reasonable in relation to the brokerage and research services provided. Broker-dealers typically provide a bundle of services including research and execution of transactions.  The research provided can be either proprietary (created and provided by the broker-dealer, including tangible research products as well as access to analysts and traders) or third-party (created by a third party, but provided by a broker-dealer).  NCA may use soft dollars to acquire either type of research.   
 
To the extent that NCA may use soft dollars to obtain third party research services, NCA would determine whether a service or product qualifies as research or brokerage and evaluate whether the service or product provides lawful and appropriate assistance to NCA in carrying out its investment decision-making responsibilities.  Research obtained with soft dollars is not necessarily utilized for the specific account that generated the soft dollars.  NCA does not usually attempt to allocate the relative costs or benefits of research among client accounts because it believes that, in the aggregate, the research it receives benefits clients and assists NCA in fulfilling its overall duty to its clients.  Moreover, clients whose accounts do not contain mandates that permit investments in such securities or prohibit soft dollar transactions may benefit from the research and other services obtained by NCA.
 
The receipt of research in exchange for soft dollars benefits NCA by allowing NCA to supplement its own research and analysis activities, to receive the views and information of individuals and research staffs of other securities firms, and to gain access to persons having special expertise on certain  companies, industries, areas of economy and market factors.  Research and brokerage services acquired with soft dollars may include, but not be 
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limited to, reports on the economy, industries, sectors and individual companies or issuers; statistical information; accounting and tax law interpretations; political analyses; reports on legal developments affecting portfolio securities; information on technical market actions; credit analyses; on-line quotation and trading systems; risk measurement; analyses of corporate responsibility issues; on-line news services; and financial and market database services.
 
 
Item 13
Employees of TIB Bank, parent company of Naples Capital Advisors, are eligible to participate in a client referral program that compensates an employee  10% of the first year fee for concluded business.
 


