
BUREAU OF SECURITIES 

(c) Nothing in this section shall prevent the renegotiation, 
for the purposes of changing the method of compensation in 
compliance with this section, of an investment advisory 
contract between a registered investment advisor and the 
client of such investment advisor provided both parties 
agree to the new or additional terms. 

( d) Nothing in this section relieves a client's representa-
tive from any of the obligations under N.J.S.A. 49:3-47 et 
seq. including, but not limited to, the obligation to register 
with the Bureau pursuant to N.J.S.A. 49:3-56(a) and the 
obligation to comply with N.J.S.A. 49:3-52 and 49:3-53. 

(e) For purposes of this section, a business development 
company, as defined by section 2(a)(48) of the Investment 
Company Act of 1940, 15 U.S.C. § 80a shall not be prohib-
ited by N.J.S.A. 49:3-53(b)(l) or by this section from paying 
or receiving performance based fee compensation, provided 
the business development company is allowed to pay or 
receive performance based fee compensation pursuant to 
Federal law and SEC regulations. 

New Rule, R.1989 d.319, effective June 19, 1989. 
See: 21 N.J.R. 12(a), 21 N.J.R. 1741(a). 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Added (e). 

SUBCHAPTER3. AGENTS 

13:47A-3.1 Agents of broker-dealers 
(a) Any person desiring to act in the State of New Jersey 

as an agent of a non-NASD member broker-dealer regis-
tered in New Jersey directly with the Bureau of Securities or 
as an agent of an issuer shall file an application with the 
Bureau of Securities on a form designated U-4, as set forth 
in N.J.A.C. 13:47A-ll.3. Such application shall be accom-
panied by: 

1. A consent to service of process executed by the 
applicant; 

2. Two applicant non-criminal fingerprint cards ( one 
State Police card and one FBI card) with impressions 
taken by a recognized law enforcement agency; and 

3. A check or money order made payable to the State 
of New Jersey, Bureau of Securities, in the amount of 
$30.00. Issuers of securities under N.J.S.A. 49:3-60(b) 
need not register as agents or qualify as issuers. Howev-
er, a pattern of N.J.S.A. 49:3-60(b) offerings by the same 
person or group of persons may raise a presumption that 
the person or persons are acting as an unregistered 
broker-dealer requiring broker-dealer registration of the 
issuer and its agents. 

(b) Any person desiring to act in the State of New Jersey 
as an agent of a broker-dealer registered in New Jersey via 

13:47A-3.2 

the NASANNASD CRD shall file an application for regis-
tration as an agent with the CRD on the Form U-4 
Uniform Application for Securities Industry Registration or 
Transfer or its successor agent application form prescribed 
by the NASANNASD CRD. The agent application shall be 
accompanied by a consent to service of process executed by 
the applicant; fingerprint cards as required by the NA-
SANNASD CRD; and payment in the form prescribed by 
the CRD of $30.00 for each year of the registration period. 

· Amended by R.1974 d.333, effective December 3, 1974. 
See: 7 N.J.R. 12(b ). 
Amended by R.1982 d.304, effective September 7, 1982. 
See: 14 N.J.R. 550(a), 14 N.J.R. 981(c). 

Added (b)3. 
Amended by R.1987 d.390, effective October 5, 1987. 
See: 19 N.J.R. 1417(a), 19 N.J.R. 1824(a). 

Amount raised from $30.00 to $60.00. 
Amended by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

Revised section. 
Amended by R.1995 d.270, effective June 5, 1995. 
See: 27 N.J.R. 303(a), 27 N.J.R. 2241(a). 

Inserted "non-NASD member broker-dealer registered in New Jersey 
directly with the Bureau of Securities or as an agent of a". 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

In (a)3 , added the last two sentences. 

Case Notes 
Agent registration would be revoked and civil monetary penalty 

imposed. In the Matter of Elliot Lloyd Bellen, 92 N.J.A.R.2d (BOS) 1. 

13:47A-3.2 Change of status; agents; submission of form 
(a) A registered agent shall file an amendment with the 

CRD, by filing or updating a Form U-4 Uniform Applica-
tion for Securities Industry Registration or Transfer, or its 
successor form, along with the fee, if any, prescribed by the 
CRD, whenever .the agent changes his or her name or home 
address, and whenever a change in the answers on his or her 
original application for registration occurs, as to arrests, 
convictions of any crime, disciplinary actions by any adminis-
trative body, restraints, injunctions, suspensions, revocations, 
denials, or judgments based on fraud or to any other 
information contained in answers to Item 22 and the Disclo-
sure Reporting Page of the Form U-4. The amendment(s) 
must be filed within 20 days of the occurrence named 
therein. Whenever an agent terminates or commences 
employment with a broker-dealer or issuer, the agent must 
file the amendment within five days of the termination or 
commencement. For agents of non-NASD member broker-
dealers, the amendments shall be filed directly with the 
Bureau of Securities. 

(b) Whenever an agent terminates employment with a 
broker-dealer registered- in New Jersey via the CRD, the 
broker-dealer must file with the CRD or Bureau, as appro-
priate, the Form U-5 Uniform Termination Notice for 
Securities Industries Registration within five days of the 
termination. 

Amended by R.1992 d.435, effective November 2, 1992. 
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See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 
Revised section. 

Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

13:47 A-3.3 Issuer-agent registration 
(a) All issuers which are effecting or attempting to effect 

purchases or sales of securities other than through a regis-
tered broker-dealer shall register someone as an "agent," 
unless an exemption or exclusion from agent registration is 
available under the Act. Only a natural person can be 
registered as an agent. 

(b) Agent registration is not required for an individual 
who represents an issuer in effecting transactions exempted 
by N.J.S.A. 49:3-S0(a)(l) (securities issued or guaranteed by 
the United States, a State, or political subdivision thereof); 
N.J.S.A. 49:3-50(a)(2) (Canadian and other foreign govern-
ment securities); N.J.S.A. 49:3-50(a)(3) (bank securities); 
N.J.S.A. 49:3-S0(a)(ll) (employee benefit plans); and all of 
the transactional exemptions under N.J.S.A. 49:3-S0(b). 

( c) For the purposes of the exclusion from the definition 
of "agent" in N.J.S.A. 49:3-49(b)3, the phrase "existing 
employees, partners or directors of the issuer," shall include 
persons occupying those positions with subsidiaries of which 
the parent issuer owns at least 80 percent of the stock of the 
subsidiary. 

New Rule, R.1995 d.270, effective June 5, 1995. 
See: 27 N.J.R. 303(a), 27 N.J.R. 2241(a). 

13:.47 A-3.4 General partners 
A natural person acting on behalf of the general partner 

of a partnership in connection with the offer or sale of the 
partnership's securities, which general partner is a corpora-
tion, partnership or other entity, shall be deemed to be an 
individual representing the issuer within the meaning of 
N.J.S.A. 49:3-49(b). 

New Rule, R.1995 d.270, effective June 5, 1995. 
See: 27 N.J.R. 303(a), 27 N.J.R. 2241(a). 

SUBCHAPTER 4. EXAMINATIONS 

13:47A-4.1 Examinations for broker-dealers and 
investment advisors 

No officer, director, partner or individual affiliated with a 
broker-dealer or investment advisor applying for registration 
in this State who will participate in management either as 
investment advisor or in the offering or selling of securities 
either within or from this State, shall be so registered unless 
he or she has taken and successfully passed a securities 
examination approved by the Chief of the Bureau of Securi-
ties and offered by an independent self-regulatory organiza-
tion of the securities industry registered with the Securities 
and Exchange Commission, or taken and successfully passed 
a securities examination given by a state whose examination 
is recognized by the Bureau of Securities of the State of 
New Jersey. 

DEPT. OF LAW AND PUBLIC SAFETY 

Amended by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

Deleted text in last sentence. 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

13:47A-4.2 Examination for agents 

No person may apply for registration as an agent in the 
offering or selling of securities, either within or from this 
State, unless he or she shall have taken and successfully 
passed a securities examination approved by the Chief of the 
Bureau of Securities and offered by an independent self-
regulatory organization of the securities industry registered 
with the Securities and Exchange Commission, or taken and 
successfully passed a securities examination given by a state 
whose examination is recognized by the Bureau of Securities 
of the State of New Jersey. 

Amended by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

Deleted text in last sentence. 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

13:47 A-4.3 Requests for waiver 
(a) Requests for waiver of examination requirements will 

be considered only on the basis of knowledge, training and 
experience in the securities field. Any person requesting 
waiver must have been continuously active in the securities 
field for a period of at least two full years prior to the filing 
of the application. 

(b) Requests for waiver must be submitted in writing 
directly to the Bureau Chief and requested simultaneously 
with the application for registration filed with the CRD or 
the Bureau, as appropriate. 

(c) In connection with an exempt transaction or a securi-
ties offering under N.J.S.A. 49:3-50 and 49:3-60(b), the 
Bureau generally will consider favorably an application for 
waiver of the agent examination requirement and the agent 
fingerprinting requirement for applicants meeting the re-
quirements of (a) above who represent the issuer. An 
application for waiver shall be made at least five business 
days prior to the commencement of the offering by the 
agent. The waiver application shall include an application 
for agent registration and certification that no executive 
officer of the issuer would disqualify the issuer from selling 
stock pursuant to Regulation A as provided for in Rule 262 
promulgated by the U.S. Securities and Exchange Commis-
sion and that the agent, assuming the individual was an 
underwriter within the meaning of that Rule, would not be 
disqualified from selling securities pursuant to Regulation 
A. 

Amended by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

Recodified from 13:47A-4.4 with revisions to (b). Repealed old 
section 13:47A-4.3, Application for examination. 
Amended by R.1995 d.270, effective June 5, 1995. 
See: 27 N.J.R. 303(a), 27 N.J.R. 2241(a). 
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Instruction Sheet for FORM ADV-W 
NOTICE OF WITHDRAWAL FROM REGISTRATION AS INVESTMENT ADVISER PURSUANT 

TO RULE 17 CFR 275.203-2 
General Instructions for Preparing and Filing Form ADY-W 

l. Thi, Form 1s required by Rule 203-2 under 1he Investment Adviser, Ac1 of 1940 (17 CFR 275.203-:!). which s1a1es: 

Rule 203-2. Withdrawal from Registrarion 

(a) Notii.:c of withdrawal from registration as an investment adviser pursua111 to Section 203(h) shall be filed on Form 
ADV-W in accordance with the instructions contained therein. 

(b) Except as hereinafter provided, a notice to withdraw from regis1ration filed by an imcs1men1 ad,iser pursuan1 10 
Section 203(h) shall become effective on 1he 60th day af1er the filing thereof wi1h the Commission or within ,uch 
shorter period of time as the Commission may determine. If, prior to the effective date of a notice of withdrawal 
from registration. the Commission has instituted a proceeding pursuant to Section 203(el to suspend or revoke regis-
tration, or a proceeding pursuant to Section 203(h) to impose terms or conditions upon withdrawal. the noti.:e of 
withdrawal shall not become effective except at such time and upon such terms and c·ondi1ions as the Commis~1on 
deems necessary or appropriate in 1he public interest or for the protection of in,estors. 

(c) Every notice of withdrawal filed pursuant to this section shall constitute a "report" within the meaning of Sections 204 and 
207 and other applicable provisions of the Act. 

2. This Form must be executed and filed in duplicate with the Securities and Exchange Commission, Washington. D.C. 
20549. An ex-act copy should be retained by the registrant. 

3. If the space provided for any answer is insufficient, the oompie1e answer shall be prepared on a separa1c shee1 which 
shall be identified as "Answer to Item ... " and attached to the Form and reference there10 ~hall be made under the 
item on the Form. 

4. Individuals' names shall be given in full, and all 01her i1ems mus1 be answered in full. 

5. All copies of this Form filed with the Commission shall be executed with a manual signature in Item 12. If the Form 
is filed by a sole proprietor, it shall be signed by the proprie1or; if it is filed b)' a partner,hip. ii shall be signed in 1hc 
name of the partnership by a general partner; if filed by an unincorporated organization or association which is no1 
a partnership, it shall be signed in the name of such organization or association by the managing agent - i.e., a duly 
authorized person who directs or manages or who participates in the directing or managing of its affairs; if filed by a 
corporation, it shall be signed in the name or the corporation by a principal officer dul)· authorized; If signed by an 
officer of a corporation, organization or association, his iitle must be given. 

6. A Form which is not prepared and executed in compliance with applicable requirements may be returned as no1 acccp1a-
ble for filing. However, acceptance of this Form shall not cons1itute any finding that it has been filed as required or 
that the information submitted is true, correct or complete. 

7. Unless the context clearly indicates 01herwise, all terms used in the Form have the same meaning as in the ln\es1men1 
Advisers Act or 1940 and in the General Rules and Regulations of the Commission thereunder ( 17 Code of Federal Regu-
la! ions 275). 

3 of 3 

47A-99 Supp. 10-20-97 



13:47A-11.9 

Repeal and New Rule, R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Designation of Chief of Bureau of Securities as agent 
for service of process (SB-61)". 

DEPT. OF LAW AND PUBLIC SAFETY 

13:47A-11.10 Form for Declaring Eligibility for SEC 
Registration After Effective Date of 
Amendments to Investment Advisers Act of 
1940 (ADV-T) 

(a) The Form for Declaring Eligibility for SEC Registra-
tion After Effective Date of Amendments to Investment 
Advisers Act of 1940 (Form ADV-T) follows: 

Supp. 10-20-97 47A-100 



BUREAU OF SECURITIES 

FORM ADV-T 
Form for Declaring Eligibility for SEC Registration After 
Effective Date Of Amendments to Investment Advisers Act of 1940 

When completing this form: Print in AU CAPS. 
0MB APPROVAL 

0MB Number: 3234-0483 
Ust Blue or Black Inc. Expin:s: 3/31/00 

Estimated average burden 
hours per response: .53 minutes 

This is an O Initial Fililll of Form ADV-T Rcsistrant's investment adviser SEC file number. 
D Amendment to Previously Filed 

Form ADV-T 801-1 I I I I I 

PART I General Information About Registrant 

REGISTRANT LABEL AREA <Attach Regisrrant Label if Al'ailable OR Print in Boxes 
Prodded. Su Instruction /(c)} 
(al Full Name of registrant (if individual. state last. first. and middle name): 

I I I I I I I I I I I I I I I I I I I I I I I I I I I I II 
I I I I I I I I I I I I I I I I I I I I I I I I I I I 11 
(bl Mailing address: 

I I I I I I I I I I I I I I I I I I I I I l I I I I I I 1 1 
I I I i I I I I I I I I I I I I I I I I I I I I I I I I I I 

(city) 1 i I I i I I I I I I I I I I I I I I I I 
(state) OJ (zip code) I I I I I I I I I I (country) I I I I I I I I 
(c) Telephone number: I I I I I I I I I I I I I 
(d) Name under which business is conducted. if different: 

I I I I I I I I I I I I I I I I I I I I I I I I I I I I 11 
I I I I I I I I I I I I I I I I I I I I I I I I I I I I 11 
(e) If name is beina amended. &ive previous name: 

I I I I I I I I I I I I I I I I I I I I I I I I I I I I 11 
I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I 

47A-101 
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(f) Address of principal office and place of business: (Su /nstrurtion 2) 

I I I I I I I I I I I I I I I I I I I I I I I I I I I I 11 
I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I 

(city) I I I I I I I I I I I I I I I I I I I I I. 
(Slate) [I] (zip code) I l l j I I I I I I (country) I I I I I I I I 

I SEC FUm"'.;.,., I I I I I 

(g) H mailing lddr- on label ia lncorTICI, prinl corr.ct mailing llddrNS here: 

I I I I I I I I I I I I I I I I l I I I I I I I l I I I II 
I I I I I I I I I 11 I I I I I I I I I I I I I I I I I 11 

(~Yl I I I I I I I I I I I I I I I I I I I I I 
_, I I I ..,_, I I I I I I I I I 1- I I I I I I I I 
Ch) Ive ellher ot lhe lddrNNI In llalTII (t>l or (I) tlelng amended In lhil filing? O v.. O No 

(I) Pll'IOl1 ID oontlCI for fUr1ller Information about lhia Form: 

(Mme) I I I I I I I I I I I I l I I I I I I I I I I I 
I I I I I I I I I I I I I I I I I I I I I I 11 

((Ult) I I I I I I I I I I I I I I I I I I I I I I 11 

'~Nffl>l'1I I I I I I I I I I I I I I I I I I I I I 

47A-102 
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(j) Cur1'9111 llate rogillraliOn: (SM lnltrudlon 1 (I)) 

ALO AKO AZ • ARO CAO CTO DE • oco FLO GAO HID IDO 
IL • IND KS • KYO LAO MEO MOO MAO MIO MN D MSO MOO 

MT • NED NV • NH • NJ • NM • NY • NCO NDO OKO ORO PAO 
RIO sco SD • TN • TXO UTO VTO VA • WAD wvo WIO 

Puerto Rico 0 Other (apeclty): I I I I I I I I I I I I I I I I I I I 
(k) Pending llate rogiatralion: (SN lnatrucllon 1 (I)) 

ALO AKO AZ • ARO CAO CTO DEO oco FLO GAO HID IDO 
IL • IND KS • KY • LAO MEO MOO MAO MIO MN • MSO MOO 

MT • NED NV • NH • NJ • NM • NYO NCO NDO OK • ORO PAO 
RIO sco soo TNO TX 0 UTO VTO VA • WAD wvo WIO 

Puerto Rico D Other (apeclty): I I I I I I I I I I I I I I I I I I I 

Name ol Registrant: SEC File Numbef': 

801 ·1 I I I I I 

PAKT II Eligibility for SEC Registration 

The Investment Advisers Supervision Coordination Act. P.L. 104-290, authorizes the Commission 
to cancel the registration of any investment adviser that does not meet the criteria for SEC registra• 
lion set forth in new section 203A of the Investment Advisers Act of 1940, as amended ("Advisers 
Act"). This legislation will become effective on July 8, 1997. This Part II requires the registrant to 
declare what its status under the Advisers Act will be after July 8, 1997. 

Check either (a). (b), or (c): 

(a) O After July 8, 1997, registrant will be eligible to maintain its SEC registration. 

In order for a registrant to be eligible to maintain its registration with the Commission, 
registrant must respond affinnatively (by checking the appropriate box or boxes) to at least 
one of the items (i) through (viii) below: 

Registrant: 
(i) D has assets under management of $2.5 million (in U.S. dollars) or more; 

Complttt tht Asstts Undtr Managtmtnt Workshttt in Part Ill if "asstts undtr 
managtmtnt" is tht Ull.t.. basis of rtgistrant's tligibi/ity for SEC rtgistration (i.t., 
this ittm (i) is chtcktd, and nont of ittms (ii) through (viii) below are checked). 

(ii) D has its principal office and place of business in Colorado, Iowa, Ohio, or Wyoming 
(Ste Instruction JJ,: 

47A-103 
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(iii) O has its principal office and place of business outside the United States ( Stt lnstruc• 
lion J); 

(iv) O is an investment adviser to an investment company registered under the Investment 
Company Act of 1940 (Stt Instruction 4); 

(Y) O is a nationally recognized statistical rating organization; 
(vi) O is a pension consultant that qualifies for the exemption in rule 203A-2(b); 
(vii) D is an investment adviser that controls, is controlled by, or is under 'common control 

with, an investment adviser eligible to maintain its registration with the Commis-
sion, and whose principal office and place or business is the same as the eligible 
adviser (Stt Instruction 5(b}); 

(viii) O has received an order of the Commission exempting registrant from the prohibition 
on registration with the Commission. A copy of the Commission order is attached. 
(Stt lnstruClion 5(c)) 

(b) O After July 8, 1997, registrant will be subject to having its SEC registration cancelled. Regis-
trant hereby withdraws its registration. (Stt Instruction 6J 

(c) O After July 8, 1997, registrant will be eligible to maintain its SEC registration, but nonetheless 
hereby withdraws its registration. This option is available only to certain registrants re-
porting between $2.5 million and $30 million (in U.S. dollars) in assets under management. 
(Stt Instruction 7) 
If this item (c) is checktd, complete the Assets Undtr Management Workshttt in Part Ill. 

Registrants arc reminded that ii is a violation of section 207 of the Advisers Act to make any untrue 
statement of a material fact in any report filed with the Commission. or willfully to omit to state 
in any such report any material fact that is required to be stated therein. 

Name of Registrant: I SECFhN,_" 
801·1 

PART Ill Assets Under Management Worksheet 

I I I I I 

Complete this worksheet if required by Part II (i.e., if ittm 1/(aXi) is checked yes "(xi" and is the 
soft basis for rtgis1ran1's tligibility for SEC rtgistration, or if ittm ll(C) is checked yes "(x}''). 
(a) State the amount or resistrant's assets under management: (Sec Instruction 8) 

s1 I I U I I 11 I I 11 I I 11 I I IEE 
(ilfU.S. dollars) 

47A-104 
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(b) State the amount reported on registrant's current Form ADV, Part I for: 

Item 18(8): 

s1 I I I.I I I 11 I I 11 I I I I· I I I 0EJ 
(in U.S. doUars) 

(aggregate market value of client securities portfolios managed on a discretionary basis) 

Item 19(8): 

s1 I I I.I I I J I I I 11 I I II I I 10EJ 
(in U.S. dollars) 

(asgregate market value of client securities portfolios managed or supervised on a discretionary 
basis) 
The Commission recognizes that the amounts reported in Items 18(B) and 19(B) in this Part lll(b) 
may not equal the assets under manaement reported in Part lll(a) above, as a result of differences 
in timing and valuation of assets. 
(cl If, but for the inclusion of client accounts that registrant manages on a non-discretionary basis, 

registrant would not have S2S million of assets under management. attach a typed statement 
describing the nature of the supervisory or management services provided 10 such accounts. 
( St't' Instruction 9} 

0 Typed Statement Attached 

PART IV Execution 

The undersigned represents that he or she has cJtecuted this Fonn on behalf of. and with the 
authority of, the registrant. 
The undersigned and registrant represent that the information and statements contained herein. 
including eJthibits attached hereto and other information filed herewith. all of which are made a 
part hereof, are current, true, and complete. 

Date: 

Name of Reaistrant: 

By: 

Typed Name and litle: 

FORM ADV-T INSTRUCTIONS 
Note: Print in ALL CAPS when completing this Form. 

Use blue or black ink. 
Instruction t. Gt'nual Instructions 
(a) How to Filt', This Form must be executed and filed in triplicate with the Securities and Exchange 
Commission. An exact copy should be retained by registrant. There is no fee for filing this Form. 
(b) Signaturn All copies of the Form filed with the Commission must be executed with a nu.nual 
signature in Part IV. One of the filed copies must contain an oriJjnal signature. the other two copies 
may contain photocopied signatures. 

47A-105 
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If registrant is 
• a sole proprietor ................................. . 
• a partnership ..................................... . 
• a corporation .................................... .. 
• any other orpnization .................. ., .... .. 

DEPT. OF LAW AND PUBLIC SAFETY 

Form ADV•T i.hould be signed by 
the proprietor 
• 1eneral partner of the partnership 
an authorized principal officer for the corporation 
the managing qent (an authorized person that 
participates in managing or directing registrant's 
affairs) 

(cl Labels. The SEC has mailed to each registrant a copy of this Form and a le\ter containing two 
labels: a "Registrant Label" and a "Return Label," After completing the Form, attach the Registrant 
Label to the area or the Form marked "Registrant Label Area." Use the Return Label to address 
registranfs reiurn envelope to the SEC,, If using an overnight express mail delivery service, place 
the Return Label on an envelope insidt the delivery service's packaging materials. 

If address on label is incorrect. provide the correct address on item (g) of Part I. 
If registrant has not received these labels from the Commission, print the information in the Regis-
trant Label Arca and mail to: 

ATTN: FORM ADV-T 
U.S. Securities and Exchange Commission 
450 Fifth Street. N.W .• Mail Stop A-2 
Washington, D.C. 20549 

(d) Amtndmtnts. When amending this Fonn, complete the entire document and circle the number 
or letter of any items being amended (i.t>., if a box is no longer being checked, circle the box to 
indicate that ii previously had been checked). 
(e) Submission of lncompleu Form. A Fonn that is not prepared and executed in compliance with 
applicable requirements may be re111rned as not acceptable for filing. Acceptance of this Form, 
however, does not constitute any finding that it has been filed as required or that the information 
submitted is true, correct, or complete. 

(f) Failure to File Form. Failure to file this Form is a violation of rule 203A-S(a) under the Advisers 
Act. Additionally, failure to file this form will result in the Commission taking steps to determine 
whether a registrant is still ln existence and is 5till engaged in business as an investment adviser. 
If the Commission finds that the registrant is no lon1er in existence or is not engaged in business 
as an investment adviser, it may, by order, cancel the registration of such registrant pursuant to 
section 203(h) of the Advisers Act. 
(g) SEC's Collection of l,iformation. An a,ency may not conduct or sponsor. and a person is not 
required to respond to, a collection of information unless it displays a currently valid control 
number. Sections 203(c}(I) and 204 of the Advisers Act authorize the Commission to collect the 
information on this Form from registrants. Set IS U.S.C. I§ 80b-3(c)(I) and 80b-4. Filing of this 
Form is mandatory. The principal purpose of this collection of information is to enable the Commis-
sion to determine which investment advisers are eligible to maintain their registration with the 
Commission, and to provide for the withdrawal from Commission registration for advisers that are 
no longer eligible. The Commission will maintain files of the information on this Fonn and will 
make the information publicly available. Any member of the public may direct to the Commission 
any comments concerning the accuracy of the burden estimate on page ADV-T-A of this Form, 
and any sugestions for reducing this burden. This collection of information has been reviewed by 
the Office of Management and Budget in accordance with the clearance requirements of 44 U.S.C. 
§ 3507. The applicable Privacy Act system of records is SEC-2, and the routine uses of the records 
are set forth at 40 Federal Relister 392.55 (Au1. 27, 1975) and 41 FR 5318 (Feb . .5, 1976). 

(h) Terms. Unless the context clearly indicates otherwise, all terms used in this Form have the 
same meaning as in the Advisers Act and in the General Rules and Regulations of the Commis-
sion thereunder. 

(i) Currtnl and Pending State Rtglstration. In item Ck) of Pan I. check the boxes of all States in 
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which registrant is currently registered as an investment adviser. In item (il or Part I, check the 
boxes of all States in which registrant's registration as an investment adviser is pending. 
(jl For Furthrr Information. Additional information about the rules referred to in this Form is 
found in the Commission's adoptina release, Rulrs lmplrmrnting Amrndmrnu to thr lnvrstmrnt 
Al:Msrrs Act of 1940, Investment Advisers Act Rel No. 1633 (May 1.5, 1997), which may be 
obtained at the Commission's web site: www.sec.gov. The Commission has prepared a "FAQ" !list 
of frequently asked questions and answers), which is located at the Commission's web site at hup:// 
www.sec.1ov/ruln/othern/advfaq.htm. For assistance in completina this Form, call the Commis-
sion's Form ADV-T Hotline at (202) 942-0691. Registrants with access to the World Wide Web are 
urged to review the FAQ before calling. 

Instruction 2. Principal Ojficr and Placr of B11sinrss 
Registrant's principal office and place of business is the executive office from which the officers. 
partners, or managers of the registrant direct, control. and coordinate registrant's activities. Srr 
rule 203A-3(c). 
Instruction 3. Ad\·isrrs in Colorado, l<M•a, Ohio, or Wyoming; Forrign Ad,·isrrs 
Under the Advisers Act. a registrant whose principal office and place of business (srr Instruction 
2) is in a Stale that does not register investment advisers is required to maintain its registration 
with the Commission, even if none of the criteria for SEC registration (r.g., S2.5 million of assets 
under management) is met. Currently, these States are Colorado, Iowa, Ohio, and Wyoming. Regis-
trants that have their principal office and place of business in one of these States should check the 
box in item (al(ii) of Part II. 
A registrant whose principal office and place of business is located in a country other than the 
United Stales (i.r., not in the United States. the District of Columbia. Puerto Rico, the Virgin 
Islands, or any other possession of the United States) also is required to maintain its registration 
with the Commission. Such a registrant should check the box in item lalliiil of Part II. 
Instruction 4. A.d,·isrrs to /n,·rstmrnt Companirs 
A registrant should not check item (a)(iv) of Part II unless registrant currently provides advisory 
services pursuant to an investment advisory contract to an invesiment company registered under 
the Investment Company Act of 1940. The investment company must be operational, i.r .. have 
assets and shareholders (other than just the organizing shareholders). 
Instruction .5. Exrmptions 
(al Effrctil-r Datr of Rulr 20JA-2. Rule 203A-2, the exemptive rule, will not become effective until 
sometime shortly after July 8, 1997. In completing Form ADV-T, a registrant should indicate its 
eligibility for an exemption as though rule 203A-2 was effective on the date the registrant completes 
the Form. During the period between July 8. 1997 and the effective date of rule 203A-2. the 
Commission will not cancel the registration or any adviser that will be eligible for an exemption. 
(b) ,',ffiliatrd Ad\•isrrs. A registrant that controls, is controlled by, or is under common control 
with, an investment adviser that is eligible to maintain its registration with the Commission after 
July 8, 1997 (the "eligible adviser") is itself eligible to maintain its registration with the Commission 
if the principal office and place of business of the registrant is the same as that of the eligible 
adviser. Su rule 203A·2(c). 
(c) A.dvisrrs With SEC Exrmptivr Ordrr. If a copy or the ex.emptive order is not available. the 
"803-'' application number and date of the Commission's order may be submiued in lieu of a copy 
of the actual order. 
Instruction 6. Withdrawal Undrr Part II, ltrm (bl 
If item (b) of Part II is checked, registrant's investment adviser registration with the SEC will be 
withdrawn effective as or the later or (i) July 8, 1997 or (ii) the date the registrant first files this 
Form or any amendment 10 the Form that indicates that registrant withdraws its registration. 
Registrants checkina item (b) of Part II shnuld not separately file Form ADV-W. 
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Instruction 7. A.dl'iurs in $25 Million-SJO Million "Windm.·" 
Under rule 203A-l(b). certain investment advisers that have assets under management of not less 
than S25 million but not more than S30 million may Cbut arc not required to) register with the 
Commission. Such an adviser that chooses not to register with the Commission should check item 
(c) of Part II. The option not to register is not available to an adviser that is required to be registered 
with the Commission regardless of the amount of its assets under management, i.e., an adviser (i) 
10 a registered investment company, (ii) that is not regulated (or required to be regulated) as an 
investment adviser in the State in which it maintains its principal office and place of business (see 
Instruction 2), or (iii) that is exempted by rule 203A-2 from the prohibition on registering with the 
Commission (NRSROs. pension consultants, and certain advisers controlling, controlled by, or 
under common control with SEC-registered advisers). 

If item (c) of Part II is checked, registrant's investment adviser registration with the SEC will be 
withdrawn effective as of the later of (i) July 8. 1997 or (ii) the date registrant first files this Form 
or any amendment to this Form that indicates that registrant withdraws its registration. 

Instruction 8. Derermining Assets Under Management 
Not all registrants are required to provide the amount of their assets under management. A regis-
trant must complete the Assets Under Managemenl Worksheet in Part Ill only if: 
• item ll(a)(i) is checked yes "(xl" and the amount of assets registrant has under management is 
the sole basis for registrant's eligibility for SEC registration (i.e., registrant has not checked any of 
items ll(a)(ii) through (viii). or 

• item ll<c) is checked yes "(x)." 

In determining the amount of assets registrant has under management, include the total value of 
"securities portfolios" (or portions thereof) for which registrant provides "continuous and regular 
supervisory or management services" as of the date of filing this Form. 

(a) Securities Portfolios. An account is a securities portfolio if at least S~ of the total value of 
the account consists of securities. For purpose of this S~ test. registrant may treat cash and cash 
equivalents (i.e .. bank deposits, certificates of deposit, bankers acceptances. and similar bank 
instruments) as securities. 

Registrants may include securities portfolios lhat are: (il family or proprietary accounts of the 
registrant (unless registrant is a sole proprietor. in which case the personal assets of the sole 
proprietor must be excluded): (ill accounts for which registrant receives no compensation for its 
services: and (iii) accounts of clients who are not U.S. residents. 

(b) Value of Portfolio. Include the entire value of each securities portfolio (or portion thereof) for 
which registrant provides "continuous and regular supervisory or management services." If regis-
trant provides continuous and regular supervisory or management services for only a portion of a 
securities portfolio, include as assets under management only the portion of the securities portfolio 
that receives such services. Exclude. for example. a portion of an account: 

(I) under management by another person: or 

(2) that consists of real estate or businesses the operations of which are "managed" on behalf of a 
client but not as an investment. 

No deductions is required for securities purchased on margin. 

(c) Continuous and Regular Supervisory or Management Seri·ices. 
General Criteria. A registrant provides continuous and regular supervisory or management services 
with respect 10 a securities ponfolio if the registrant either-

( I ) has discretionary authority over and provides ongoing supervisory or management services 
with respect to the account: or 

(2) does not have discretionary authority over the account, but has an ongoing responsibility to 
select or make recommendations, based upon the needs of the client, as to specific securities or 
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other investments the account may purchase or sell and, if such recommendations are accepted 
by the client, is responsible for arranging or effecting the purchase or sale. 
Factors. Registrants should consider the following factors in evaluatina whether continuous and 
regular supervisory or management services are being provided. 
(I) Terms of the advisory contract. A. provision in an advisory contract by which the registrant 
agrers to provide ongoing management :services suggest:r that the account recefres such :services. 
Other provisions in the contract, or the actual management of the registrant, howrvrr, may rebut 
such a suggestion. 
(2) Form of compensation. A form of compensation based on the average value of assets under 
management over a specified period of time would suggest that the registrant provides continuous 
and regular supervisory or management services. On the other hand. a form of compensation based 
upon time the registrant spends with a client during a client visit would suggest otherwise. A 
retainer based upon a percentage of assets covered by a financial plan would not suggest that the 
registrant provides continuous and regular supervisory or management services. 
(3) The management practice of the registrant. The extent to which the registrant is actively 
managing assets or providing advice bears on whether the services are continuous and regular 
supervisory or management services. However, infrequent trades (e.g., based on a "buy and hold'" 
strategy) should not alone form the basis for a determination that the services are not provided on 
a continuous and regular basis. 
Examples. To assist registrants, the Commission is providing examples of accounts that may receive 
continuous and regular supervisory or management services, based upon the criteria and factors 
discussed above. These examples are not exclusive. 
Accounts that may recriw continuous and regular :superi•isory or managemtnt stri•icts: 
(I) Accounts for which the registrant allocates assets of a client among mutual funds (even if it 
does so without a grant of discretionary authority. but only if the general criteria for non• 
discretionary accounts is satisfied and the factors suggest that the account receivts continuous and 
regular supervisory or management services): and 
(2) Accounts for which the registrant allocates assets among other managers-but only under a 
grant of discretionary authority by which it may hire and lire managers and reallocate assets 
among them. 
Accounts that do not rtceivr continuous and regular suptri·isory or managtment seri·ices: 
CI I Accounts for which the registrant provides market timing recommendations (to buy or sell) but 
has no ongoing management responsibilities; 
(2) Accounts for which the registrant provides only impersonal advice. t.g .. market newsleners: 
(3) Accounts for which the registrant provides an initial asset allocation. without continuous and 
regular monitoring and reallocation: and 
(4) Accounts for which the registrant provides advice only on an intermillent or periodic basis. 
upon the request of the client, or in response to some market events, e.g., an account that is 
reviewed and adjusted on a quarterly basis. 
(d) Valut of Assets Under Management. Determine the total amount of assets under management 
based on the current market value of the assets as determined within 90 business days prior to the 
date of the filina this Form. Current market value should be determined usina the same method as 
that used to determine the account value reported to clients or fees for investment advisory ser-
vices. 
(e) Example. To assist registrants, the Commission is providing an example of the method of 
determining whether a client account may be included as '"assets under management ... 
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uample: 
A client's portfolio consists of the following: 
S 6,000,000 stocks and bonds 
S 1,000,000 cash and cash equivalents 
S 310001000 non-securities (collectibles, commodities. real estate, etc.) 
5!010001000 Total Assets 

First, is the account a "securities portfolio?" The account is a securities portfolio because securities 
as well as cash and cash equivalents (which the registrant ha.s chosen to include as securities) 
(56,000,000 + S 1,000,000 = 7 ,000,000J comprise at least 509c of the value of the account Chere, 7~ ). 
(Ste Instruction 8(a}) 

Second, does the account receil'e "continuous and regular superl'isory or management seri•ices?" 
The entire account is managed on a discretionary basis and is provided ongoing supervisory and 
management services, and therefore receives continuous and regular supervisory or management 
services. (See Instruction 8/c)) 
Third, K"hat is the entire ••alue of rhe account? The entire value of the account (SI0,000,000) is 
included in the calculation of the adviser's total assets under management. 
Instruction 9. Reliance on Non-Discretionary Assets 
If, but for the inclusion of client accounts that registrant manages on a non-discretionary basis. 
registrant would not have 52.5 million of assets under management (and has no other basis of 
eligibility for Commission registration). registrant must attach to this Form ADV-Ta typed state-
ment describing the nature of the supervisory or management services provided to such non-
discretionary accounts. For example, a registrant that has $30 million of discretionary and S~ million 
of non-discretionary assets under management would not be required to attach the statement. A 
registrant that has 520 million of discretionary and 55 million of non-discretionary assets under 
management would attach a statemeni. but the statement would only describe the nature of the 
supervisory or management services provided 10 the $5 million of non-discretionary assets. A 
registrant that has 520 million of discretionary and SS million of non-discretionary assets under 
management. but that is an adviser to a regislered investment company (and therefore has an 
additional basis of eligibility for SEC registration I would not be required to attach the statement. 
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Repeal and New Rule, R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Broker dealer bond (SB 7)". 

13:47A-ll.ll (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Investment advisor bond (SB-8) ". 

13:47A-ll.12 (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Issuer qualification application (SB-9)". 

13:47 A-11.13 (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Request for withdrawal of broker-dealer registration 
(SB-10)". 

13:47A-11.14 (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Renewal application (R-1)". 

13:47A-11.15 (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Renewal application, investment advisor (R-JA)". 

13:47A-11.l6 (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Renewal application, agent (R-2)". 

13:47A-11.17 (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Filing fee transmittal". 

13:47A-11.18 (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Application for New Jersey ,,~curities examination". 

13:47A-11.19 (Reserved) 

Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Guide for preparation of registration statement". 

13:47A-11.20 (Reserved) 

New Rule, R.1970 d.85, effective July 13, 1970. 
See: 2 N.J.R. S0(c), 2 N.J.R. 67(b). 
Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Section was "Customer acknowledgement of unsolicited sale of 
stock". 

13:4 7 A-12.2 

SUBCHAPTER 12. EXEMPTIONS FOR 
SECURITIES TRANSACTIONS Al'1D 
SECURITIES OFFERINGS; EMPLOYEE 
BENEFIT PLANS; ACCREDITED 
INVESTORS 

13:47A-12.1 Exemptions for securitie§ tran;,actions and 
securities offerings 

(a) For purposes of the Report Form required to be filed 
with Bureau of Securities under N.J.S.A. 49:3-50(b)(12) or 
49:3--60(b), the issuer shall include only the names and 
addresses of New Jersey resident purchasers of the offering, 
along with the number and amount of the securities each 
purchased. 

(b) Non-New Jersey resident purchi,sers will not be 
counted when determining whether there are 35 non-accred-
ited purchasers of the offering for the N.J.S.A. 
49:3-S0(b )(12) exemption. 

(c) Non-New Jersey resident offerees wiil not be counted 
when determining whether there are 10 offerees m an 
exempt offering under N.lS.A. 49:3-50(b)(9). 

13:47 A-12.2 Employee benefit plans 

(a) NJ.SA 49:3-50(a)(ll) provides an exemotion from 
registration for, "[a]ny investment contract issued in connec:-
tion with an employees' or professional stock purchase, 
savings, pension, profit-sharing, retirement or similar benefit 
plan if the bureau chief is notified in writing 30 days before 
the inception of the plan .... " N.J.S.A. 49:3-50(a)(l1) re-
quires a 30-day notification and exempts the agreement 
between the employer and employee insofar as it may be 
deemed to be an investment contract. With respect to 
employee benefit plans which are qualified under Sectic,n 
401 of the Internal Revenue Code, subject to the provisions 
of Part 4 of Subtitle B of Title I of ERISA, or administered 
by a national or state bank acting in a fiduciary capacity, 
N.J.S.A. 49:3-50(a)(ll) shall be construed to provide a 
transactional exemption for all securities underlying the 
investment contract. 

(b) Interests in the plan or securities underlying the 
investment contract in employee benefit plans which are 
exempt from Federal securities registration pursuant to SEC 
Rule 701, promulgated under the Securities Act of 1933, 
shall also be exempt from registration in New Jersey if 
offered or sold pursuant to N.J.S.A. 49:3-S0(a)(ll). 

(c) The 30-day notification requirement of N.J.S.A 
49:3-S0(a)(ll) may be fulfilled by filing a letter with the 
Bureau of Securities setting forth pertinent information, 
which shall include the name and address of the issuer, the 
name and address of participating employers and the ap-
proximate number of New Jersey employees eligible to 
participate in the plan. The letter filing will be deemed to 
constitute full compliance with the notice requirement of 
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N.J.S.A. 49:3-S0(a)(ll). The Bureau Chief may request 
additional information on a case-by-case basis. 

( d) If a plan otherwise exempt under this section contem-
plates distribution in kind of restricted stock to plan mem-
bers upon withdrawal of the members from the plan, resale 
of the underlying securities by the members may require 
registration of the securities under Federal law. If Federal 
law requires registration of the securities being resold, State 
registration may be required, unless the security or transac-
tion is otherwise exempt from State registration. 

( e) The definition of "agent" in N.J.S.A. 49:3-49(b) spe-
cifically excludes an individual who represents an issuer in 
effecting transactions in a security exempted by N.J.S.A. 
49:3-50(a)(ll); therefore, no agent registration is required 
for such an individual to effect transactions with respect to 
the employee benefit plans or the securities underlying the 
employee benefit plans described in (a) and (b) above. 

13:47A-12.3 Accredited investors 
Pursuant to the last paragraph of N.J.S.A 49:3-49(p), in 

addition to the persons described in N.J.S.A. 49:3-49(p)(l) 
through (7), any person who is an "accredited investor" 
within the meaning of Securities Act of 1933, section 2(15) 
and SEC Rules 215 and 501, promulgated by the Securities 
and Exchange Commission, effective as of (the effective 
date of this rule) or as thereafter amended or superseded, 
shall be deemed an "accredited investor" within the mean-
ing of N.J.S.A. 49:3-49(p). 

SUBCHAPTER 13. GENERAL RULES OF 
PRACTICE 

13:47 A-13.1 Scope of Rules of Practice 
These Rules of Practice are generally applicable to ad-

ministrative proceedings before the Bureau under the Uni-
form Securities Law (1967), N.J.S.A. 49:3-47 et seq., as 
amended, prior to a matter having been determined to be a 
contested case pursuant to N.J.AC. 1:1-3.1, and transmitted 
by the Bureau to the Office of Administrative Law pursuant 
to N.J.A.C. 1:1-3.2. In connection with such contested 
cases, reference should be made to any procedural require-
ments that may be contained in the Administrative Proce-
dure Act, N.J.S.A. 52:14B-1 et seq., or the regulations and 
forms adopted thereunder, which requirements are control-
ling. These Rules of Practice do not apply to routine filings 
to perfect exemptions, register broker-dealers, agents, and 
investment advisors, register securities, or seek no-action or 
interpretive opinions from the Bureau. Nor do these Rules 
of Practice apply to private investigations conducted by the 
Bureau pursuant to N.J.S.A. 49:3-68, except where specifi-
cally made applicable by N.J.AC. 13:47A-14, Rules of 
Practice Relating to Investigations. 
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13:47A-13.2 Bureau address and business hours 

The office of the Bureau, at 153 Halsey Street, Newark, 
New Jersey 07102; mailing address, P.O. Box 47029, New-
ark, New Jersey 07101, is open each day, except Saturdays, 
Sundays and legal holidays, from 9:00 A.M. to 5:00 P.M., 
Eastern Standard Time or Eastern Daylight Time, whichev-
er is currently in effect in New Jersey. Legal holidays 
consist of any day appointed as a holiday or day off in New 
Jersey by the Governor or Legislature of New Jersey. 

13:47A-13.3 Appearance and practice before the Bureau 
by non-lawyers 

Except as required by the New Jersey Court Rules, an 
individual may appear in his or her own behalf and, where 
authorized by law and with the consent of the Attorney 
General, an officer or employee of a department, agency or 
political subdivision of the State may appear on behalf of 
the department, agency or political subdivision of the State. 
A business entity other than a sole proprietor must be 
represented by an attorney. No representation of a third 
party before the Bureau shall be undertaken by any sus-
pended or disbarred attorney. 

13:47A-13.4 Appearance and practice before the Bureau; 
by lawyers 

A person may be represented in any proceeding by an 
attorney at law admitted to practice before the Supreme 
Court of the State of New Jersey or by an attorney in good 
standing in any other jurisdiction within the United States. 
The Bureau Chief may prohibit multiple representations by 
counsel where the Bureau Chief determines, in the reason-
able exercise of his or her discretion, that such representa-
tion may result in a conflict of interest or otherwise threaten 
the integrity of an investigation. 

13:47A-13.5 (Reserved) 

13:47A-13.6 Notice of appearance; designation for service; 
power of attorney 

(a) An applicant or registrant appearing on his or her 
own behalf before the Bureau shall file with the Bureau or 
otherwise state on the record an address at which any notice 
or other written communication required to be served upon 
or furnished to the applicant or registrant may be sent, and 
a telephone number at which the applicant or registrant can 
be reached during the business day. If the individual's 
address or telephone number changes before the conclusion 
of the matter in which the individual appeared, the individu-
al shall notify the Bureau in writing no later than 10 days 
following the change. 
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