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Item 4: Advisory Business
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Item 5: Fees and Compensation
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Item 6: Performance-Based Fees and Side-by-Side Management
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Iltem 7: Types of Clients
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Iltem 8: Methods of Analysis, Investment Strategies and Risk of Loss

D¥# P hwkrgvit#D gdd vidgg#igyhwp hgwiwdwhj hvi

#

Wkh# dgydhut xvidfhvit d# yduhw|# r#t p hvkrgvit dgg# wdvhj hvif w#p dnh# yhwp hgwt ghf ¥rgwit dgg#
thfrp p hggdwrgviikhis up dul# hwkrg# #Hgddvibttixggdp hgwddthvhduf k #

#

Whibgydhuhp sa |[vikh#irarz I #oyhwp hgwiwdwhj | #

#

Ixggdp hgwld dxh Hkh#D gydhuhqgjdjhvilb#d #ixagdp hgwldlydxh#yhwp hawiwmdvhj |#z khih ikh#
Dgyihuwhp swie fayhwig#h £ xddh vikkh i gydhuehdyhvlthikgohwdochgfe [#khip dumhwi

#

Ex |[#lqo#Krg #ikhiD gyihuhgjdjhvilgiffex |#Hagkrgigyhwp hgwiwdwhj |# khih#khiD gydhuex | v
vh £ xuvh vid gg #kr @ vivkhp #iruid #th dviyhd #or g3 huis hule g #i #ib h Ath§ dg duvtre vk rudhyp #3 £ wr udhx £k #
dviiox £ wd wir v #ikh #b dunh vl Uy r &l vide] #e itk h #5 Uf h 3

#

Ohyhwd j h#kh#D gydhudhyhwp hgwis wj Wp #widthvihyhud j h#iz kEk#lgyr ghvikkh#e rur z Ij #r #ixqg v
irp #ewnhwjh#ilp vite dgnvitd qg #ir khuthwitevir vt #r whutwe e h#id e i #g £ thd vhikh#dp rxgwir i
fdsidddyd e d#iryp duihwle d#hfxuwhviigyhwp hqwi

#

Khgj bj #kh# gyIhuf d gkwiith#d #yd uhw| #r #id g f Bdiywxp hqwix fk#d v thg Wgh idxo#vz dsvidag#
rvkhughuydvwihvitir dtindp dgdjhp hgwe xus rvhvi

#

Vkrudvhalyj Hkh#D gydhuhqgj dj hviig#kr wivh ol j #vwd vh  hvEo#d #k rushvd ded gvd £ vle g Akh #D g yvh
hewd #h £ xulv| g rhvilgrwie z g#g#d quif b dvir gk dwikh#p dunhwis Uf h#ie ik d wivh £ xulv] #z Tigh £ dgh #ifkh #
Dgykhup dnhvikruwiddvidwd#ir #eikhgj Ij #e#e ivhwis rvhgwd dgh £ dghviiiyfarg] #s rvidc gvigive o
wh xih vAg#-wh e i d wd b#id { e Bl # gg #ir v ur 1

#

Wkhvhip hwkrgvamdvhj hvidgg #gyhwp hgwiyr oh #iknfr i wie # hgwad gg # hgwip xwieh#sthsdithg#
we e hd ukkh#r wite #wkh thgwih #yyhwp hgwi#

#

EX P dvhud gy vnviklg f oxg Lo #F qlilf d quiruK gxvxd gy nv, #HThdwyj #r #gyhwp hgwimdvwh j hv#

#

xhus hf 1 #F kdgqj hv#F kdgj hvila#kh#ilgdgf Bdif rqg Wir gir #d giiwxh uir W rxguvhes dw| Af kdgj hviflg#
vshiflf#hfrgrp ¥ #rutsr&if dgtf rqg Wr gvitvkdwid ith £ whd #s dwif xd dtw| s h#r #vh £ x| #r @ wxhustd gg #
fkdqjhw# hghwdhfrqrp ¥ #rus r&if A rgg Wi gv#f d gy £ thdvh#kh #dn#r #gh id xobe | #d q#wxh i v
£ rxquhis dwi| Az k Ek# d q#l ith £ il #h £ x| S urwexp hqwillyd och ik h #7d och #e #h £ xibdh vt #p d vt
z haingr z ginvxhusf dge h#fp rih#yr dwih #wkd givkd wir ol hutiaxhwiiVp davwdiaxhusf dgkdyh#p rinh#
d dhgkwgxfwighvip dumhwirwigdgf Bdthve xuf hvi

#

Chyhwjh#shurw dgfhip d|#hib rih#yrdvih ##8 # hqubal £ f rxqwhp sa |vhyhwdjh#

#

Od £ n#tr #G Yhwhilf dwlr g ##F cdhgwid £ £ rxgwitz Idigrwie h#ig Vhulihg#dp rqj #d#z Yhidgj hitr #Hw shviir #
W ExihvAf rxquhvir g xwy #vh fw wii#D £ frig yj d Af hgwis rwir vt dh e h Ewhw #p rih#ds G#
fkdqjh# b#ydoch#wkdqhz rxg#eh#vkh# fdwh# ivkh#Dgythutz hth#thtxlhg#w#p dgwd #d#z Ghut
g Vhulilf dvirg#lp rqj #v s hvir #h £ xukih vl gg #r vk huigwaxp hquwi

Ivhthwidvh #I v hghwld Akh#yd och#e #hg Ogf rp h#vh £ xidh i kd g hvilgyhuhd # k#f kd g hvilg#
Tvh th wd vh VEHD viivh th vl vh vidivh Ak h o dunhwhyd och #r #i{hg 0 frp h#vh £ xuidh vish qg viiwe #g h £ thdvh



F rgyhuhd Ad vifgvh th witd vh viid ok h#ip duhwlyd ech#tr #H{hg Qg f rp hifvh £ xuldh viivh gg viiwe # £ th d vh Bk W4
WniiA thd vhufir thr g Gy #h £ xubdh vidked gHir ik rudihp #h £ xubdh v

#

Khgj Ij #khth#f dgfe hiigr fdvwxwd g f hvilvkd wid #is d wif xad ik hg j h##d s s e s ud vh A ulvk d wif hud Ipfdbnitht
p hdwihg#wshu] HIxukhulz kh#khiD gydhup d |thgvhulgw khgj Ij #d gud £ vir gt #vhhndbe thgx £h#
unAx fk#wd gd fwlrgvip d |#hwotgis rrthuryhdashuryp dgfh#dgg#gf hdvhg#dwhubkdgithgxfhg #
Un#ir ik h#D gy yh Gt yhwp hgwis rudr drvilikd g#litvk h#D g yih tig b #grwihgj d j h#h#d g | #wxfk#khgj i #
wd gwd £ wir g v

#

Vkru#tvh cyj #0dnitikh #D g yih A yhwo hawis urj ulp #bf acghvikk rudhh dly #ivk rudih cly§ #d v £ wie gt
h {srvh#khiD gyIhuhr #kh#ibnt #Hrwig gfp rxgwh thdvhukkd gikh#y W dloyhwp hqwid gg #x £ ko wh i
fdgigf hdvh#ds hd#go#z dkrxwhihfwyh#dp dkhth #idkkh#dnikdwikh#hfxiddhvie rur z hgfe |#kh#
Dgy¥hufg#f raghfwir gz Ik#d #vkrudvd diiz rxg#ghhgfwe e hitdh wugh g fue Hukh #vh £ xudbdh vidi g g h uie g vk st
grwi h s £ k#th t xhwiirtihwoug#e #h £ xddhvite £ £ xusd wid b hiiz kha#ewkhusk rudih dyute ik h e th £ w
vhfxul] #dth#h fhy ] #v I uiht xhwwAd #3vk ruive xhh JhSHE d g £ £xublz khin bk h#D gydhuip 5 kwie h#
frp shang Mdwivkhiip rwigdgydgwd jhrxviwp h A #thsd fhikh#fe rurz hg#vh fxddh vils thyTrxvd #vr g #
krudz ks xuf kdvhviir givkhi#ir shg#ip dunhwis rwik d #d wis Uf hvivl g i d gvd #a#h {E hwir ikh#s w fhhg v
thfhyhghduhut

#

F# UbnviDvwrfBwg# Z 3k# w shvit r# VhExuldh vl vkdwi dih# Sub dud # Uhfrp p hgoghg# Haf xgyj #
VH qHIf dgwir ik gxvxd g mv, #

I¥hg Qgfrp h#dgg#Ghe wiVh £ xulh vilgyhwp hgwib#il{hg tyf rp h#dgg#ghewhh £ xudh vilx £ k#d vife r g vA#
grvhvid qg #dwhwe d £ nhg#vh £ xuldh vAhe th £ vid #£ dh quikdts rudr dr vie ik h #inivk d wivik h #yd och #r ik hvh #
whExhviryhWdaiz kfighf dgh#fe hfdxvh#r #hivlyj #pvhihwihdvh v #VD Tiw Afs rudr e vitvkdwik r g #x £k #
vh £ xuldh vid th #vxe th £ whvre Huk h #ilnitvk d wivk h #s rudr e G £ rp hi#tz Ioigh £ h#e h £ dxvh #r #id dj #gvh th v
wvhvigyhwp hqwalfikhvh #w] s hviir #ivh £ xibdh viiz Ioid or #e h#vxe th £ whiwe #k h #f thg Whin#f thdvhg #z khag#id #
ghe winxhuid v #5 d | #gvhth wid g #s Uy £ B d dig#d #ib hd #o dqghuftr ukkd vigh § dvlyh#s hif hs wir gviir iikch #
IwxhGitl e Bl et dnh#xfk#sd |p hawiz i dxvhi#khis Uf h#ic #kdwhhe wie#gh £ dgh #odwd AAgyhwop hgwit
Lighewkhfxuihviz Id or #xeth £ whkh#gyhwp hgwihe #kh #in#k dwikh#vh £ xudhvip d |#ocf wedvhiip ri#g#
sUfh #dgg#dih#hwid x b #vkd gtk § khiaudvhg #vh £ xuldhvite h £ d xvh # Ivxhudtr #w E k#arz hiadvhg#ghewt
vh £ xuldh vid th #gr whid vivier g § #ilgd g f Bo] Adgg#dith#p rin#chhd #ee #hg f rxquhuild gf B Hif xehvidgg #e h#
p rihfyxaghwdedfir#lgyhuh#f kdgj hvilgkhhfrqgrp |#

#

ot x Y #Hgwxp hgqwiF hud #ywixp hqwip d |#kdyhiigrihdgH#dyd e ditip dunhwir uivk 1g s dw| #s uff Iy H#
Uhgxfhg#d xhiv#p d |#kdyh#dg#dgyhuh#b sdfwirqHp duwhvis uf h#dqg #wh#D gy dhiid e B #wr #vh ot
sdwif xad uph £ xih viiz khgfighfhwdul #we #ip hhwid x5 W] #ighhgvirdigthhvs ravhwc #fd #vs hf if #hfrqrp T #
hyhqwhux £ k#d vikkh #g hvhur W vie g #f thg e ruk Ghwitr #d gifvwkhiithgxfhg #k x | #gtkh#vh f rggdul #
p duhwtir# fhud b#vh £ xudhvi#p d |#dor#p dnh# l#p rih#g i xo# irwkh#D gydhiw #rewd #p dwhw
t xrwdwir gvie dvhg # g £ wed dhud g hvitir tbkh #s x18 rvh #ic #yd oc 1y # #ixgg Gk ruir dr

#

GhuydwyhviHvz d s vAd gg #f hud #r svir guitd gg #irwh W xwerp #ghuydwiyh #r utv] qukhvilf #wxp hgwidth#
wxeth £ whe #kh #in#e #grgshurp dgfhie |#kh# rxguwhs dw| #e #x £ k#gwixp hqwily £ ocg Ij #dnvith vy #
w#wkh#igdgf Hétvr xggghwitd gg #fthg ez ruk hwir #fvkh#f rxgvhis dw| H#la#dgg Wrg Ahyhwp hawih#
ghuydwyh#gwixp hgwihtxih#d#k3 k#ghjthh#r #ihyhdjh Ao hdghj #kh#ryhWd oif rgwd £ wiyd cch #d gg A
df frygljd Akkhie rvhgwt dhir vis w itwtr dir whviilg ik d wiyd och o xfk# thdvhukkd gikhi#pp rghwighs rvis
xvhg #wr #e x | #khi#s rvidr gk h #g huyd wiyh #f r qwd £ WG huyd wivh #vh £ xuddh vif dg#d or ie h#k 1 kd #yr ol vith
Wkh#s Jf hvifr #ig huydwiyh #gywixp hgwid gg #kh#hyhwp hgwitxgghwd j #kh#ghuydwyh#wixp hqwip d | #
ixfwdvh#uls hd#dgg#ryhutz Gh#ulgi hvitdqg#p d |#thihfwxgirthvhhde d#hyhqua#rwfkdg] hvi b#
frag WrquAlgr gh#ir #fz k¥ k#f dgHe h#f rqur dig #e | #ikh#f hgwir dhwkh#D gy ¥huIxwk huydwd gvd £ wir gvig#



ghuydwlyh #owixp hgwidth#grwixgghwinhg#rg#hh frj glhg#h {fkdqgj hvAdgg#z loth {s rvhivikch #f chqui
d f f rxquiwee #5 thd vhhibnviivik d g#fth § xdvhg #h {f kd g h#wd gvd £ vir guivik d wits wy b h# thdvhuide x b W] #d gg #
p rihi#l £ £ xuwvh#yd exdwie g ivh £ xubdh v

#
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Iltem 9: Disciplinary Information

W Mhp #grwhssdfded
#
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Iltem 10: Other Financial Industry Activities and Affiliations

D¥ EuwnhuwWGhdduiThj Ind wir g#ad v vit

#

Qhikhuikhibgydhugrudq | # #istp dgdjhp hgwshurgwth#hj Wwhihg Arukdvilgls sdE dwirgiehag b #
v #h§ Wwh s vitl #e wrnh g hd it #h § Wwhihg #h s thvh g viyh # # # wrnh g hd duu

#

E# Frp p rghhvoUhavhg#Thj Iwdwr g#

#

Qhikhukkhibgyihugrulq |# #mip dgdjhp hawshurgviiithj Imhihg#rukdvilgids s& dwirgshgg bj #e#
thj Wwhudwd #ixwch W rp p Wrg#p hif kdqwhfrp p rgW#srrdrshudw i rp p rg W #wdg i #Hgyirdir i
dg#iwr £ Bvhgiehur gic kh#irt j r j thgwidh vi#

#

F# P dwndddvhavrgvklsvirubudgjhp hawiz Ik#ggxwy| #8dwif s d qutt

#

F dsddEdqnaI UD Z H#J uwxs# J #SF ds W IEAqnd, A gib xwid gie d gqnlyj Hywiecwlr g Aidd #o hp e hutir ikh#
Dgylhudgg#d#ay h#kdhkrahur #d #s dydwhixgg#dgybhgie | #khiD gyhuiigilgg Wrg Adgthp sa |hh#
r #kh#D gydhutiis d b#e | #F d s W FEAQnHF d s W dEd gniig rhvilgrwikd yh #f rqur dir yhuvkh#D g yvhuld gg #
ghlkhuF ds WddEdgnigruikhihp sa |hh#kdwikh |#d | #dicgikhib gydhGigyhwp hgwf rp p lwhh #

#

HA f k#r #kh#p Thg#s dughuk b vr vis dyd vh #ixqg viir iz kI k#kh#D gy h uir tsdih dlvhg #is hur g#hwhvid vi
jhghudls duwghuryilgyhwp hgwip dgdjhukdvhguhthg#rdp d |#okh#xwh#hguhuiyw #d 5 thhp hgwir ¢
Svbh#thwhwtz Yk#swvshfwyh#rwh (g #Pp dhg#sdughutirhkdihkrghuttz khihe [#wfk#d dhg#
sduwghudrubkdihkrghudp d |#eh#xeh £ whe #hp Wlgg# rgg rgvikdwidih#p rih#dgydgwd j hrxvkkdg#
vk rvh #ivhwiir uk #gfk h#e ithuyj #p hp rudggxp #irukkh#s duwghuk E #rutixgg Hruh {dp sd fixfk#hwp lgg#
froqgltrgvitp d |#swybh#irdtvs hf Hetdj kwitw#p dnh# xwh# Gyhwp hgwi# O#wh#sdwghukk #rwkhu
byhwp hgwiyhk ¥ dvitrdtp dgdjhg#dffrxgqustvshf Bdtthghp svwirg#u kwithdvwyj #w#iht xhgf |[#rw
arvfh#d#z d Yhutrdhhedwh#h#tihhviirdhhghp swrg#shgdohvivr e h#isd b#e |#wkh#id hg#sduwghuiru
kdhkrghuwdgg2ruirwhumhip v kwite fhfhyh#h s rusftarp #ivkh#tsduwghuk E#rg#id#p rin#aht xhgwt
edviirivkdwth f xgh#yirp dvirgiigrwis wybhg#w #irvkhuid dhg#isdughutirdhkdihkrghu#+gf xghj #
z Ykrxwid WwrgMp rihfighwd hg#hyiryp duwirgihidw bj #s rudr dr #is rvidr gv,#d gg #vx £ kfir wkh uhd kvatid vi
p d |[#eh#ghjrwdvhg#e |#vkh#sdughuk ks #ritixqgg#dgg#wfk#d hg#sduwghuwhrvhkdhkrghwi#ikh#
p rglif dvirguth#ivr did #wikh g M thwlr g #kh#s dughuk B #rutixgg#iggip d | Adp raj #rwkhukkbj vieh#
edvhg#ragivkh#vith#r #kh#d Ihg#s duwghBardhkdihkrghuw#byhwp hgwib#wkhi#ts duwghukk Aixgg #ru
diivhg#bhyhwp hawthguly Adg#djthhp hawte |#d#dP dhg#sdughdirdhkdhkrghidtw#p d hwd #w Ek#
Lyhwp hquigfkh#s duwghuk b #ruixgg #irdd #v gif dgwehurg#c b h Arurvwkhuvb Wufrp p Ip hawe |#8#
P Yhgt dughurukkdithkr ghuhr #kh# dughuk E #ulixgg 3

#

G H#P dvhudgF rqidf witr HagvhthwiTh@dwlgj #r iR vkhuigyhwp hqwb gyvhus#

#

Wkhibgydhugrhvigrwihfrp p hgg#rdihd £ wievkhulyyhwp hqwil gy dh uir diasf ch g

#

#

#
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Iltem 11: Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

D ¥F rgh#r #Hvk I vi

#

Wh#D gythukdwiidgrs whg #d #F rghr vk I vitmkh#SF rghd, ik dwire & dvhvilkh #D g yihuid qg #iw#d £ £ hwit
s hur g # xwik h #gvwh th v itk h #D g y 3h G#HE chgwite h irthkh Hir z gfigvhthwad gg #e # Ewkrghwd #gg #
id 1d #g#d dhhve h £ wilyivkh g hd &y vz Ik #E hqwiiD aifr #wkch#D gy dh s hur gghdid th#id or #ith t xthg # #
frp sd#z ¥kidssd ded#hghwdhh fxidhviid z VI chgwiirds wvshfwyh#f dhqwip d [#rewd bid#f rs |#r i
wh# Frgh# el|# frqwifwgj# Pdu# Vbesthah# Fkhi# Frp sdlgfh# Rifhw e|# hp dl# dw
hirC fdwhderhwdsiddfrp Arde |#hdskrgh#dwi74807540; 334ivhhieha z #ir dixukhus wy ¥ gviir i#
wch# rgh#ivikh |#hadlvh#e #kh# £ dduy] #gg #hs rudy] 4 #h £ xdih vl gwd £wlr gvie |# £ £hwib hur g
#

Wkh#D gydhuyigikh#f rxuh #e #istgyhwp hgwip dgdjhp hgwdgg#rvkhud fwlydhvith  14e rdwg e dif thg e
frp p Wwhh#vhwIh, Ap d |[#frp h#thw #s rvwhwirg#ir #f rqgighgwd dirdtp dwhuiddigrgsxedf #hiryp dvirg#
derxwiinkhwtly £ xg Iy j #inxhuity#iz kI k#wkh#D gy dhuir iieid £ £ hwits hur gvikd yh#yhwhg #iruvh hngwe #
hyhw#rg#ehkddir #f hqwi#kh#DgyihWMswkEeIhg#irp #b swshud#gbf aviyj #rutxvly] #wEk#
Liryp dvlr giirdiwic z gie hgh il dir bch #e hgh 1l #8 g | #owkhus hwr g Ath § dwg o itz khvich uiecf ke vikh i
shur g#iid #f hgquitikh#D gydhup d wd vidgg#hgirud hviz dwhge rdf hvildgg#is w fhgxithvikkdwis wk e I
whif rp p xgdwrg#r xfkigirp dwrgirishurgvez krigrigrwkdyhif#hj ko dwhighhgiwthgrz #xfk#
birp dwrg#dgg#w#dwxh#vkdwivkh#Dgythut Mfp hhwyj f#istred dwrgvitw # £ dhgwitdgg#thp d vt b#
frp sdgfh#z ¥k#dssdfded#dz HH#u# fhud# £ If xp wdgfhvAtvkh#Dgydhutp d |[#srwhwi# fhud g#
frqighquildirip dvhub otigrgs xe df #yiryp dvir gikdwhilif Vf avhg Ap 5 kwie hip dvhubl dr # 49 h £ M g #
ex | Ahaukr gl #hfxdy AexwikhiDgyihug WehiswkkYhg#irp #rp p xgfdwyj #xfk#girp dvirghe#
vkh#f chqwir ubeviyj #hix £ k#tiryp dwir g#ir ik h #f ch qvite h gh iide#vx £ k#f 1f xp wd gf hvAkkh#D gydhutz Tot
kdyh#gr #thve rqvk B #ruidl e Bl e ik h #f hgqwiir digrwig ¥ aviyj #x Ek#irp dvir g #ikh#f dhgwibr ik h#
id £ wik dwikh D gy vhus rwhwhvikx £ kifgiryp dwirq, Arugrwioviy i f k#yiryp dvle g#irubkh # chquiie hgh ik
dvtd#hhwo#r #irarz Igj #wkh#Dgyihitts r&f hwitdgqg#s wfhgxithvitighvl ghg#w#swybh#ihdwqgdeh#
dwwxul gf hvivk AwBdBAE rp sd ] # kils sdf de il z HikhiD gy vhGaF khitF rp sdlgfhiR iifhub d vd vt
d#mink h#5Surk b Thg #0wwd #r #ivvxhuiilyiiz k Ek#kh#D gydhukdvif rp hifgw #s rwhwir g #f r g i hgwt die
p dwvhuiddigrgsxedf #hirp dwirg¥kh#F rgh#fiswkke vk h#D gyihulr tiis#d £ fhwits hurgviirp #wdgyj A
hikhutr gtehkddir #f chqwid £ £ rxgqwirits huwr gd o A#d g | #vh £xude] #r #d g#wvxhuid s shduy] #r givikch#
SwkE Yhg i

#

EH F dhgwitid gvd £ wir gvifig#ivh £ xulkh viz khith#D gy hukdvid# dvhuddflodgf dgiguh uth vvit

#

Qhikhuikh#D gythuigrufiwid f fhwishurgvihfrp p hqgg Aex | #igr uvhatir tf dhgwid £ £ rxqwivh £ xudh viflg #
z kK Fk#kh#gy¥hurud £ £ hwis hur guikd vl # dvhud digdgf H digvh it wi

#

F¥ Igyhwlj#gWhfxuwhvithfrp p hgghg#r# dhgwih

#

Wkh#D gy¥hulr tiwid £ £ hwils hur gvigyh vk h#vdp hikh £ xudih vibr thh dvhg eh Exddh vAh 5 14z dud guwi
r s ulr gV ixwath v, #vk d vk h #D g y dhtbr t#d g#d £ fhwis hur g#h frp p hag v #£ ch quiVk £ k#s ud £ if hit
sthvhgwid # rqidf wiz khih Aehfdxvhir ifkh#giryp dwlr gl gib gydhukd vikkhiD gydhulr viisdd £ Ehwis hur g#
dth#yif i rvidr g fd gh#g#l#p dgghukkdwif rxg#lgyhuhd#ihfwif dhgqwith§ e d fh#khifrz gdghwi
ehirth#ud shuf chgwid g hvid th#h {h £ xvhg #o#rghulr e hghildirp #q |#sUfh# ryhp hawigxh#e #kh#
fhgqwlwdghv, ##ighdgg Wrg#w #d ith fvig] #vkh#D gy dhG# rit It d £ fhwitshur gGatreth £ vyl Avkhvh#
sl fwfhvie |[#khiDgydhurusmd f fhwishurgvip d |#orkdwyp # dhgwie |#Hgyhuhd#dihfwly] #kh#s df h#
dwz kI k#tkh #f chquwiHd ghvidth#h {h f xvhg ik h#D gythukdvidgrsvhgikh#tirarz Ij #is w fhgxthvig#d g#
hiiruwie o b Th#xEk# rqidf weikh# gyIhutht x thvifedd £ £ hwis hur quiie # th OF did Uk abad gvd £ wle gy #
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whlithurgddd f frxgwiz Ik#kh#F kh#F rp sAgfhiR iifhulz krip d |#ghg |[Bhp Wwrgfheth (hEfxvh#kh#
wd gwd £ vir gt £ k#d gud Ewir gz kdyh#g |#gyvhuhthfrgrp E#o sdfw g gh#e #Hei hquwiHb aie #ikh#
DgyhiG4d £ £ hwis hur gulth#h t x1hg #e #g M o vh ik h 1#vh £ xuldh viad gvd £ wie gvie g# #e xd whd #e d vl gg #
krg i virgid g#d ggxd die dviviiid g Iy #g#hp sa |hh#d f f rxgwiishyhz hgte |#kh#F khi#F rp sdgfh#
R iiffhubdgg# rp sdihg# dk#wdgwd v gvitir ubkh # dhgwid £ f rxgqwidggfthyhz hg#lj dwikh#SwkE thg#
OfmiHt

#

Wr ik h#h {vhawikdwihkhiD gybhurddgfd £ Fhwis hurg#rdd g |#r ikhlthp sa |hhvrz givh £ xdidh vikk d ik h #
Dgyhurudsm f fhwis hurgilor#hfrp p hggvir# hgwhxfk# chawks w {hvik Weh#yrvhg ffrighj#
wisthghvwhp Thg# xbhdhvid wkhubkd giixe i £ whe #khiD gy Ih G diaitl £ £ hwis hur gGAg VE thvle g 1H#

#

G IF rqiof wir #HigvhthwF thdwhgie | #F rghip srudghrxviiidg o] #

#

Wkh#D gyyh G#F rgh#r vk vith t xthviis th £ dvd W g f h#fr #d cbad gvd £ vilr gvig ik h #s huwr gd gl £ £ rxgwite et
df fhwishurgvie |#kh#F khi#F rp sAgfh#R HF hi#H#HO r#d s swyddtirtwd gd £ vir guith#ivh £ xilldh vile h I j #
sxutkdvhgte | rrgirp M chagwd £ frxgwiz Ideh# Wguhgiiwirude rxwhkh#dp hid hidvikkhiD gyir
Mex | #irubhdyj #kh#dp hivh £ xdi] #rdih dvhg #vh £ xude] | #Hrd chgwid £ £ rxgquwiikh #D g y e tig rhvigr wh
byhwitir ulisdle z gl £ £ rxqviff

H H H HF H H
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Iltem 12: Brokerage Practices

D Hid fwuwAF rqvihithg#givhd fvigj #ruThfrp p hgg j #£uwnhwGhd duwiir yF dhgwild gvd £ vir g vi

#

Wkh#D gydhf rgvihuid #gxp e hufr #d £ weuslyivhd £ wyj #d #e wnhwg hd dydiwe #h {h £ xvh #wd gvad £ wie gt W
vhuhvitr #wd gvd £ wir gv, #d gqg #ghvhip hj #kh#thdwrgde dighwitr iffvkh#e wrnhiwghd A rp shgvdvie g1
Vxfk#d fwutlyf xghighwk Uf h Ah s xwdvir g Ailyd g f Bdiwhqg] vkl gg #md e B| Ahiif haf |# #h {(hfxwrg#lgg#
hur uithvr ol g #flg#vh dr £ vy #d e wr nh iy hd v #h {h £ xvh #wd gvd £ wie g vt tvh uh viire dwd gwd £ wie g v, #d gg #
ghvhwp Lhj#kh#hhdvwrgdedghwir i#fkh#e wrnhuighd Ba#Ht rp shaqwdvir g Akh#D gy vhighhg#gr wive &f I
frp shvidyh#e vidgg#grhviirwkdyhigired dwr gfr thhnfkh#r z hwilyd e i rp p vl gHf vt
grwikh#D gy Mhibs W £ vif h#vr #gh j rvidvh#Sh (h £ xvir q#r qd S#f rp p Wir gthd vhvAkxviid #f chquip d |#eh#
ghhp hg#r#ehtisd | j #irdthvhdfk Aeuwnhwd j h#rdirvkhubhwEhvis wybhgte | #d#ewnhuwghd iz k Fk#
dih#bhfxghg#hivikh#frp p Wk giudvh ##Wkh #D gy ¥hGAHF k hi#F rp s A gfh#R iif hutd gg#wdghuttp hhwt
shurg ¥ d o #wr #hyd xd vh #vkh #ie wr nh 0y hd dhuikvhg #e | #wch #D gy ¥h e #n {h £ xvh #f ch qwiad g hviixvi § #ikch #
irthj ryj #id £ wuw

#

AMThvhd U k#qg#R khulVr W5 r el uEh gh ilw=ikh # gy 3h uth £ h yh vithvh duf ke ik h s wr g x £ wc kh oy I hi
rwkhutvkdg#h (hfxvwir g#irp #d#e wnhughdbwh#f ragh fvir g#z Ik #f hgwivh £ xuiih viwd gva £ Wi g vk 3434
ngr z g Vi HSvr g r @ BHh d wir vk k Bk h#D gydhiiz kb kkhich #e #5ve o r @l ubte #re vd GihvhduE k#
dagg#e wrnhwl j hivhw i hvive thhw Ehvivk dwif r gwiwh tthvhduEk#d gg e wrnhud j hitz ik bivkh#p hdgbj #r it
Vhfwic q#5 ; +h #r #vkh#Vh £ xildh vHH{f kd g h#D f wir i#4 <6 7#+SVh fvir q#5 ; +h ,8, ##Uhvhd U kivhw ¥ hvitz Wk #
Vhiwlrg#5; -+ #p d |#hfxgh Mlexwtdh#tgrwtd dhg#w AAhvhd i kihs ruw#-+bf g bj #p duwhwhhvhduEk, #
fhud h#iydgf Halghz vhhwhu#d gg #wd gh#ir xwgd onttvr vz dth#s wy bj #d gd d vidtr #vh £ xuldh vits rudr e v
frerdvh# jryhwgdgfh# thvhdu k# dgg# Wviyj # vhiwEhvi#t dwhggdgfh# dwf fthud # vhp du# dgg#
frqihthgf hvitg Vf xwir gtz TkihvhdiE k#dgddwwsttp hhwgj vtz Yk#f ris rudvh#h (hf xwiyhvi#tf r quxod guih
dgy¥h#rg#sruwird#wdwh] | #gdwi#hyEhvii+bofxgj#hvhwyfhviswybhj#p dumhwigdwd Afrp sdqg|#
ihdqgf Héigdwi#dqg#hfrqrp F#gdwl ,#dgyEh#irp #euwnhwyhddutr girghuth {hfxur g#dgg #fhwd #
sw {|#hwEhviEurnhdjhivhwEhviz kG#vhEwlrg#s; 4 ,#p d |[#afxgh Aexwidthigrwid bhg#e AvhwEhv
thdvhg #e #ikh#h {h £ xvir g Af did iy #d gg #vhwiip hqwir #hh £ xddh vied gvd £ vt gvid g #ix g £ i gviiy £ hgvd ¢
wkhihw #+1h 4 f raghfwy W #vhw ¥ hvifehwe hhg#dg#dgyihuwdgg#d #ewnhuyhdddtd gg #rwhuhhdiyd guh
sdwhvix £ k#d v xwer g Bqv, fwdg j #vr iz dih#ir shudvhgte | #d#ie wnhuwghd didie e xvh #rwhustive e dh#
wdws wryhviadgh#lgd dwif il qg #ad g Iy #advh j hviie 3z dith#kvhg #e fad qvp Wewghuws# ddwdgfhidgg#
vhwitip hgwib#f rgghfwirgiz Wk#d#wdgh$hdfwrgf #f rp p xql dvir gr #d ar £ dwlr gy £ wir gvshar xwily j #
vhwip hqwiiywax £ vir gvsts rwiad ghip dwfkhj #e #adgh#giryp dwirgigg#hwEhviht xlhgte |#kh#VHF #o
d#hdithjxdwu#y dglldwrgxf kv rp sddrgthwyEhvihd fwrgX # rgilp vicwdgh#l iilp dvir gvi

G xuyj #vkh#D gy vhi#d wi#ivE d ¢t | hd yid vitd thhwxottr #f chqwte wrnhwd j h#frp p Wirgqutarwp duxs ru
p dingrz qv, Avkh#D gythutd qg 2r Wiba#d £ £ hwits hur quitd £ £t xihg#hhvhduf k#fths rusdt+y £ ocg bj #p dunhw
hvhdiuk , #fhud #ihdgf Hédtghz viiwhus#tdgg#wdgh#frxugdo#tf risruwh#]j ryvhwgdgfh#thvhduEk#dgg#
Wiy #hwyFhvdwhggdgf h#dwif hud ivhp Gdudd g #f rgihthgf hvig ¥ xwirguiiz Yk#hvhdu k#d gd d wast
p hhvlgj v z k# frisrdwh# h {hfxwhvi#t fdidwWdgfh# dgg# vhwdip hawt b# frgghfwirg# z k# d# wdgh #
hdfwrgq#frp p xqfdwrg# ri# dar £ dwr g# wix £ vlr gvi#t wxvwlyj # vhwip hgwt wix fwir gt s rwt wdgh#
p dwf k] #r #Hwdgh#lyirp dvirg#dggihwfhvitht xlhgte | #wkh#VHF #rud #hhdih § xdwy #ry d gdvie g#
wik#ivif rp sddrghwEhvihd fwrgf # rqilp viruwdgh#l iiip dwlgqvit

S5¥Ewnhudjh#iruF dhgwihhudo=Iwp #p hiw#d h#khiDgydhup d [ dwif Edvh#g# ds W dlgwr gx vl g#
swjup vidudgjhg#e |#fewnhughd hwil f g b #ip vkdwivhwh#d viis Ub h#te wnhuder #d #s Wy dvh #ixgg #
p dadjhgte |#khiDgydhurwhfrp p hgg#khvhis iy dvh#ixgg vl vid gilgyhwp hawhe # chqwiikhiD gyihut
p d|#sdfh#fdhgwisrwird#wdqwd fwlrgviz Ik#ilp vz kr#kdyh#p dgh#wfk#hfrp p hgqgdwirgvrut
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swybhg#fds iddwrgxfwrgfir s s ruxgih vAlifwkh#D gyihuighvwhyp Ohvivkd widirwehwe Mh#f rgvivhgwt
z Wk#hhnlj #e hwith {hf xwlr g ##lg#gr #thyhqwiz Idhkh#D gydhuthd £ wid #e wnhwghd dvwd vitd #p hd gwitr i#
thp xghwwrg#irukhfrp p hggyj #kh#D gythuruidg | #rwkhus wgxfwip dgdjhg#e |#kh#D gybhubr widg#
diidvh #rufl iirwg 4j #khid gythuk dk#ikhirs s ruxg ] #ie s dwidf s dvh#g#f d s W dlgwrgxfwirgis wj Wp v
#

EXR wghubjjhjdwrgh

#

Wk iuhp #dgrwlssdfdeh
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Item 13: Review of Accounts

D#  Tthtxhgf |[#Hgg#®dwih#c #Hhyhz #

#

HA fk# chqwhl £ £ rxquivihyhz hgte |#kh#s rudrdrip dqgdjhude #khibgydhurgilih rqukd e dvide#
ghvhp bh# khvwkhuwih £ xuihvis rvide gvitkr xg e hip dgwl hg#igfyhz # # xuhgwb dwnmhwi rgg ddr gvi

P dwhuithyhz hg#gf xgh#s hf 1if #h f xuiihvkhg Adgkhhgf hfr#gyvhwp hgw xhdhvdgg#kh#
shurwp dgfh#r#hd fk# dhgwd £ £ rxgui

#

EH IdfwutBuwp swgj#HP rqgoShurg #hyhz # #D £ £ rxquiih

#

Vi glif dgwp dunhwhyhgwid ith fwlyj #khis df hvie #rgh#cup rih#vh £ xddh vilgH o gwid £ £ rxgwAf kd g hwig#
wh#gyhwp hgwireth fwivhvitruf) xhdghvir #d#s dwilf xad W dhgwir s hf Hif #Hdudgj hp hgwiz k#s dwidf xaw
fdhawib d |#d jhuthyhz viic #f dhgwi £ £ rxgquwi girvkhubkd gl s hur g I # d vivi

FH# Frgugwlgg#thtxhgf |# #hjxadub £ £ rxqwihs ruwi

#

HA fk#f hawhkdwiidd #vhs dudvh#d £ frxgwiz Ihhfhhiip ravkd#shurw dgfh#hs ruwirp #kh#D gyihu
Vxfk#hsrump d |#hibhd/hihghd fwrgldd #e#kh# hgwiao#l £ £ rigdgfhiz Ik#kh# gl jthhp hawt
z Yk#khib gyihu

D #f chaqvidyhwruhhfhh#ths rusttirp #vkh#f chgwis xuxd gwiwe #ikh#ivhp vitr #hd £ k#f chquBstr hug #
p hp ruggd#rubvitvkhw Mhighvidehg#igkhic hugj #5r £ xp hawi ifkh# dgvilf
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Iltem 14: Client Referrals and Other Compensation

D¥  Hfrqgrp ¥#hghilwihfh¥hg#irp # rgOF dhgwitirusurylg Ioj #vhw i hviie # dhgwit

#

Wkhib gydhuth f h yhvif hud #hvhd E k#rdkhw Ehviirp #wnhwyhd dutkurxj kiSve W0y r al i

dudqgj hp hgwiikhvhiEvr Wy r @ ud gj hp hgw thdvhi#l g#g £ hgwiyh#ir ik h# gy h ke #hd £ wic
thfrp p hggiuwnhuwghddutke dvhg #gikhib gydhGatgvhthwig#h fhyhj #kh#hvhduE k#Hggth d | #hwo#
L#kh#hd £ wir g #1 e wnhughd dvde gk hie vk #f r gy hudwr guik dwil h i r v Yhg e #ikhir z hwit
frp p Wirg#dvhviggip d | #hwxotgk H khuted gvd £ vir gif rwaiikd gz rxg#icvkhwez dhieh#irewd de diie | #
wch#lgydhuir gt hkd dir #iwif hgwisdid vh#hh#shp # S#irdixukhuigiryp dwie g gikhid gy MhGaEve 0
gral i W £ wif hvAlgf ocg I #khib gy vh ik wr £ hg xth vitiryfl g gthwiyj # r qidf wie #gvhth wibk d wi ibh #irp #
wx £ kb ud £ wif hvit

#

EH Frp shgqvdvir gied rqivxkshwvhgBhwr gvitirufF dhgwiyh hud o
#

Wk Mhp #grwlssdfded

#

H H H H H*
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Item 15: Custody

W Mhp #vigrwssdfded
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Item 16: Investment Discretion

WkhiD gyihus wybhvilgyhwp hgwdgyiru #vhw ¥ hvitr g#d #g VE thvir gd ul #e d vk # dhgwiiiSddvh#vhh#uhp #
7THrub g hvE s vir g #q | #b Wdvir gvif chgwib d | # d £ h#e gk hiD gy ¥hlag VE thvir gd u| # xvk r ] #

#

Sulr e #d vwxp 7 #ixaig M thwir gHlytip dgdj Iy #d #f ch quiAd whwiAk h #D g y vhuth gvh uiywe #d g#gyhwo hawi
p dgdjhp hgwdjthhp hgwirdirvkhud j thhp hgwikd whwiir wk#kh#f s h#c #ikhiD gy hibag VEthwie g #

#

Xgbhwirvkhw Wh#gwx fvhg#rdtglhfuvhg#e | #d#g VEthwlr gdu #£ dhgwhnk h#D g ydhutk d vitvkh #d xuk v U] #ve #
ghvhwp bh#l#khi#vh £ xudhviie e his xuf kdvhg#Hgg#r g #ir tkkh# dhgwdl £ £ rxgwiaxe th £ wiaee - wdlf wic gviic g#
I d Ewly Whvit vhwit iruk # G#vkh#dssdf de d#f yhwp hgwip dgdjhp hgwidjthhp hqwtdgg#dg|#z dehg#
hyhwp hgwtjxbhdghv, $#tdgg#+#vwkh#dp rxquir #Hvh f xuidhvitwe #e h#tsxuf kdvhg #ir dbvr g #irdbvkh #£ g
A £ £ rxquitEh £ d xvh#r #kikh #g Tihth g f h il #f chqwilyyhwp hauir e th £ wlyhvid gg #wad vhj hvAdnie dud gf hvat
wd {#wdwcvitd gg #rvkhwfdhud Avkhih#p d |#eh#glihthgfhwidp rqj #f hgqwib#hyhwhg#s rvidrgdgg #
vh Exuhvikhg #ikh#D gydhup d |# rgvhhukkh#irarz bj #d fwwAlp rgj #evkhwigi ar £ dvlyj #vh £ xukdh vit
dp rqgj # dhgwshl#f hawilyyhwp hgwi e th £ wiyh vid gg #wid wh § hvsl # dhquidvntis w I vl #ad {#wd v vid gg #
thwif wir gvits d £ hg #r g#d #£ hgwiits rudr dr #e | #vkh#f hquiir e [#dssdf de h#id z $+y #vih#r vkh#f dhguh
A f rxgwity  Hgdwh#d 9o #Ek x W #r vk hivh £ xuly] #we e h#id @ £ dvhg sty L #vih #ir #d yd e duiis v vide g sty 1L #
fxuhqgwp dunhwf rqgirgvilqo#y LA £ frxquik xY v AA £ f rxgwiht xlhp hqwiirtd xb W #Hgo#d bj # i
f dvk#iaor z vk hvh#d fwudlp d |#hdg#kh#D gydhuiwe #id ar £ dvh#ivh £ xuldh vilve #f hgwid £ £ rxgwig#iydu j #
dp rxgqwiHyhg#f dhgwid £ £ rxgwikkdwidthiw] s Edd#ip dgdjhg#rgid#is duls dwxie dvidp d |#irp #b hw#
wb h#hfh¥higlihuyj #ar £ dvic qvi #h £ xudhvie dvh g # g e wd s whwdl #hd £k £ frxquhd b duthe #yhw
bikhi#s dwif xdufhyhwp hawiw| sh#h 3 leragv,ig Yhgte | #kh#wwldd whwitr # oid £ £ rxgwihdj B dufec #
Oyhwitg#kh# dwilf xd dgyhwp hqui

I#tds shduttwkdwtd#wdgh#hurwkdvir f fxuhg ivkh#Dgydhuiz Imfthyhz #vkh#hdiydgwtid fwidgg#
f1fxp wdgfhviwr #ighvwhyp h#dg#d s s s Udvh#f rxuh #r #d £ wic g ##He ik h#h {vhqwink dwiad gh#huruid gg #
elwhd fkhvir #fgyhwp hawt xbhdyhviid gg i wadf wie gvitr £ £ xusikh#D g ydhusthur Wi ruh fwle g#is w fhgxih ##
wr thgqvxth #k d whE ch g th #eh d vhg #d 1d Hikh#D gy ¥huk d vig Mf thvilr g #hve yh # # dwif xd uhuruilg#d g | #
dsswsvwh#p dgghvkdwt#f rqvivhgwiz Ik#kh#deryh#wdvhg#s r & | Blgthkh#hyhgwivkdwtd #£ hgwt
d f £ rxgwig £ xuid #ad g hthur ud vid th vk ot #fkh # gy vh B4 wwighj & hgfh Az knixdp WV rqgxfweutidxg A
wdghthuruwiz IWeh#f ruhfvhgte [#khiDgyihudwirrgidve W ivwif de b Aot dgghubx fkikdwikh#f dhgwh
hfxuwigr#rwiiid ghthuruikdwihwotrwkhubkd gie | #ethd fkir #kh#wmdgodw i #f dth#deryh#dth#e rugh#
e |#kh# dhgwt f £ rxquii
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Iltem 17: Voting Client Securities

D¥#  Srdf hvilgg#w fhgxthvihalwyj # D xvkriw #e# rvhiF dhgwivh £ xudh vit

#

W #vkh #h {vhquivk h#D g ydvhutkdvile hhg#ighdj dvhg#s w { | #yrwhj #dxvkr | #r g#fe hkd difr #Iw#E hqwvkh #
Dgylhufrp schviiz Wk#lwis w { | #yrwlyj #s r & hwid gg #is w f hgxth vk dwid th#ighvlj ghg #wr #hguxih #k d wi #
fdvhviz khih#kh#D gyihuyrvhviis w {hviz Ik#hvsh £ wie #f chgwivh £ xddh vAx £ k#is wr { hvidth#yrvhg #g#kh#
ehwibvhthwwitr # it gwiikh#D gythutz Ifyrvh#dj d bwis s rvdoffiwkdwip dnh#idp rih#g Lilf xotw #
thsd fhip hp ehudr ##e rdwg# iy 1Thfwur yd dirvkhus w s rvd ok h# gydhue ghvhyp hhiz khvkhu
d#sw s rvddidt vk h#e hwihvhth vitr et hgqwidgg #p d |#winh#bhw #d £ £ rxgwhkh#irarz Iyj #id fww/
dp rqj #rwhus#+l# khwkhwvwkh#swsrwddtz dvihhfrp p hgghg#e |#p dgdjhp hgwidgg#vkh#D gydhiia
rshrg#ritp dgdjhp hqu#+l# khwkhutvkh#s urs rvddd £ witwe #hquhgf k#h {dgj #p dgdjhp hgwi#dgg#
L khwkhwkhiswsrwWddid id# rp shgwWdwhvip dgdjhp hawirus dwil gg #ixwh s huryp dgfh H#

F chawip d |#rewd Q#d #f rs |#r dvkh#D gyihWGis ur { |#yrviy] #s r & hviidgg#s w fhgxthvidgg#iryp dvirg#
derxwikrz #wkh#D gydhuyrvhg #d#f hqubtts uw { hvite |#f rqwd fvig] #P dun#Ve sthah #F khi#F rp sAgfh#
R iifhue |thp dBiwhyirC fduhderhwidsWdf rp #ruk |#hdiskrgh#lwh748 ,#7540; 334 1

#
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Item 18: Financial Information

W Mhp #vigrwssdfded
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Iltem 19: Requirements for State Registered Advisers

W Mhp #vigrwssdfded
#
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Appendix: Item 2. Material Changes

W Mhp #vigrwssdfded
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