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CHAPTER 47A 

BUREAU OF SECURITIES 

Authority 
N.J.S.A. 49:3-47 et seq., specifically 49:3-67(a). 

Source and Effective Date 
R.1997 d.451, effective September 26, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Chapter Expiration Date 
In accordance with N.J.S.A. 52:14-5.lC, Chapter 47A, Bureau of 

Securities, expires on March 25, 2003. See: 34 N.J.R. 3691(a). 

Chapter Historical Note 
Rules of the Bureau of Securities were originally filed and became 

effective as N.J.A.C. 13:13 on July 29, 1969. N.J.A.C. 13:13 was 
recodified as 13:47A when the Bureau of Securities became part of the 
Division of Consumer Affairs. Subchapter 25, Corporation Takeover 
Bid Disclosure Law, was adopted.as R.1978 d.279, effective August 14, 
1978. See: 10 N.J.R. 119(b), 10 N.J.R. 405(a). Pursuant to Executive 
Order No. 66(1978), Subchapter 25 expired on August 14, 1983. 
Pursuant to Executive Order No. 66(1978), Chapter 47A expired on 
September 6, 1987. 

Chapter 47A, Bureau of Securities, was adopted as R.1987 d.390, 
effective October 5, 1987. See: 19 N.J.R. 1417(a), 19 N.J.R. 1824(a). 
Subchapter 9, Intrastate Offerings, and Subchapters 15 through 20, 
concerning real estate syndications, were allowed to lapse and were not 
adopted as a part of R.1987 d.390. Subchapter 10, Registration of 
Securities, was adopted as R.1990 d.241, effective May 21, 1990. See: 
21 N.J.R. 2903(a), 22 N.J.R. 1617(a). 

Pursuant to Executive Order No. 66(1978), Chapter 47A was rea-
dopted as R.1992 d.435, effective October 2, 1992. See: 24 N.J.R. 
2524(a), 24 N.J.R. 4060(a). Subchapter 12, Exemptions for Securities 
Transactions and Securities Offerings; Employee Benefit Plans; Ac-
credited Investors, was adopted as R.1995 d.270, effective June 5, 1995. 
See: 27 N.J.R. 303(a), 27 N.J.R. 2241(a). Subchapter 13, General 
Rules of Practice; and Subchapter 14, Rules of Practice Relating to 
Investigations, were adopted as R.1995 d.540, effective October 16, 
1995. See: 26 N.J.R. 3814(a), 26 N.J.R. 4337(a), 27 N.J.R. 3964(b). 

Pursuant to Executive Order No. 66(1978), Chapter 47A was rea-
dopted as R.1997 d.451, effective September 26, 1997. See: Source 
and Effective Date. As part of R.1997 d.451, effective October 20, 
1997, Subchapter 6, Issuers, was repealed. See, also, section annota-
tions. 
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SUBCHAPTER 1. BROKER-DEALERS 

13:47A-1.1 Application for registration for NASO 
members 

(a) Any person who is a member of the National Associa-
tion of Securities Dealers, Incorporated (NASD), desiring to 
transact business in the State of New Jersey as a broker-
dealer shall file an application with the Bureau of Securities 
by filing the application with the NASAAJNASD Central 
Registration Depository (CRD) on the form designated as 
Form BD, Uniform Application for Broker-Dealer Registra-
tion, or any successor form to the Form BD prescribed by 
the CRD for filing a broker-dealer application. The requi-
site registration fee shall be submitted with the application 
filed with the CRD in the amount of $250.00 for a one year 
registration term. Failure to pay the registration fee as 
above, within the billing time limits established by the 
Bureau or by the CRD, shall be a ground for immediate 
revocation of the registration. The applicant shall supple-
ment the application filed with the CRD by directly filing 
with the Bureau of Securities any additional information 
which the Bureau Chief requires. The 30-day time period 
for review of an application will not commence until the 
applicant files all documents or material facts specified and 
required. The following additional information shall be 
required to be filed with the Bureau of Securities for all 
broker-dealer applications and no application shall be 
deemed complete until all of the following are properly 
submitted, unless the requirements are waived by the Bu-
reau Chief: 

1. A consent to service of process executed by the 
applicant as set forth in N.J.A.C. 13:47A-7.l. A fully 
completed and executed page 1 (Execution Page of the 
Form BD Uniform Application for Broker-Dealer Regis-
tration or a successor form as prescribed by the CRD 
shall satisfy this requirement; 

2. A consent to service of process executed by each 
officer, director, general partner or limited partner of the 
applicant who is to act as an agent in the State of New 
Jersey, as set forth in N.J.A.C. 13:47A-7.l. A fully 
completed and executed Form U-2 Uniform Consent to 
Service of Process for each person shall satisfy this re-
quirement; 

3. Certified financial statements as set forth in N.J.A.C. 
13:47A-l.3 and 1.5; 
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4. A statement of minimum net capital as set forth in 
N.J.A.C. 13:47A-l.6; 

5. A statement of the nature and location of each 
business in which the applicant has engaged during the 
preceding five years; and 

Next Page is 47A-3 47A-2.1 
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6. Any additional information requested by the Bureau 
Chief. 
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(b) The applicant shall submit to the Bureau of Securities 
as part of the application an identification photograph of 
each partner, officer or director, unless the applicant is a 
member of the NASO or is a member of and has current 
photographs on file with the New York Stock Exchange, 
American Stock Exchange, or another major stock ex-
change, and has granted written permission to the Bureau 
Chief, or his or her duly designated representative, to 
examine without notice any filings made by the applicant 
with such exchange or association. 

(c) If the applicant is a natural person and is not a 
member of the NASO, the New York Stock Exchange or 
the American Stock Exchange, he or she shall submit to the 
Bureau of Securities as part of the application, two (non-
criminal) fingerprint cards ( one State Police card and one 
Federal Bureau of Investigation card) with impressions tak-
en by a recognized law enforcement agency. 

( d) If the applicant is a corporation or partnership and is 
not a member of the NASO, the New York Stock Exchange 
or the American Stock Exchange, it shall submit to the 
Bureau of Securities as part of the application, two appli-
cant (noncriminal) fingerprint cards (one State Police card 
and one Federal Bureau of Investigation card) for each 
officer, director, controlling person or partner with all of the 
impressions taken by a recognized law enforcement agency. 

( e) If, during the pendency of the application, it appears 
to the Bureau Chief that the application may contain a 
misrepresentation, may omit a document or material fact, or 
contains any statement which may be, at the time and in the 
light of the circumstances under which it is made, false or 
misleading in any material respect, the Bureau Chief, in his 
or her discretion, may notify the applicant of the deficiency 
by letter. A deficiency letter shall require the applicant to 
perfect the application by amending or supplementing the 
information previously submitted within 21 days after the 
issuance of the deficiency letter; withdraw the application; 
or subject itself to further action of the Bureau Chief by 
Order or otherwise. If the applicant elects to perfect the 
application within 21 days, the amendment or supplement 
by the applicant shall postpone the effectiveness of the 
application for 30 days after the applicant perfects the 
application. The Bureau Chief may elect, in his or her 
discretion, to act without issuing a deficiency letter. 

Amended by R.1970 d.60, effective May 29, 1970. 
See: 2 N.J.R. 34(f), 2 N.J.R. 55(d). 
Amended by R.1974 d.333, effective December 3, 1974. 
See: 7 N.J.R. 12(b). 
Amended by R.1987 d.390, effective October 5, 1987. 
See: 19 N.J.R. 1417(a), 19 N.J.R. 1824(a). 

Cost raised from $125.00 plus $5.00 to $500.00 plus $10.00. 
Amended by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

Revised (a)-(e); added new (f). 
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), rewrote the fourth sentence; in (a)l, added the second 
sentence; in (a)2, added the second sentence; rewrote (c) and (d); 
deleted ( e ); and recodified existing (f) as ( e ). 

13:47A-1.3 

Case Notes 

Powers of Bureau Chief. In re Information Resources, 126 N.J.Su-
per. 42, 50, 312 A.2d 671 (1973). 

Regulatory powers of Bureau. Mayflower Securities v. Bureau of 
Securities, 64 N.J. 85, 312 A.2d 497 (1973). 

Refusal to abide by SEC and Federal Court orders warranted 
revocation of broker-dealer and agent registrations. In the Matter of 
Stratton Oakmont, Inc., and Daniel Mark Porush, 96 N.J.A.R.2d (BOS) 
1. 

13:47A-1.2 Application for registration for persons not 
eligible for registration via CRD 

Any person desiring to transact business in the State of 
New Jersey who is not a member of the NASO or who is 
not otherwise eligible to register via the CRO pursuant to 
N.J.A.C. 13:47A-l.1, shall file all of the information re-
quired by N.J.A.C. 13:47A-l.1 and in the same form re-
quired by that section directly with the Bureau of Securities 
at its current office address. The application shall be 
accompanied by a check or money order payable to the 
State of New Jersey, Bureau of Securities, in the amount of 
$250.00. 

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

Old 13:47A-l.2 Financial reports to accompany application recodi-
fied to 13:47A-l.3. 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Changed application fee from $500 to $250. 

13:47A-1.3 Financial reports to supplement application 

(a) Subject to the limitations of § 15 of the Securities 
Exchange Act of 1934 (15 U.S.C. § 78), an application for 
registration as a broker-dealer must be supplemented by a 
concurrent filing directly with the Bureau of Securities of a 
certified statement of the applicant's financial condition as 
of a date within 60 days of the application; provided, 
however, if the applicant has been engaged in business for 
one year or more preceding the date of the application, a 
certified financial statement as of the end of its last fiscal 
period, along with an unaudited balance sheet as of a date 
within 60 days of the application may be submitted directly 
to the Bureau concurrently with the filing of the application 
for registration. The concurrent filing will be considered to 
be a necessary part of the registration application, whether 
the application is filed via the CRO for NASO members, or 
directly with the Bureau for non-NASO members. 

(b) The balance sheet must be signed by a principal or 
officer of the applicant and must be notarized. 

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-l.2, stylistic revisions. Old 13:47A-l.3 An-
nual financial report recodified to 13:47A-l.4. 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Made this section subject to the limitations of § 15 of the Securities 
Exchange Act of 1934 (15 U.S.C. § 78). 
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13:47A-1.4 Annual financial report 
Subject to the limitations of § 15 of the Securities Ex-

change Act of 1934 (15 U.S.C. § 78), every registered 
broker-dealer must file with the Bureau Chief an annual 
certified report of financial· condition during each calendar 
year. Said report will be due not later than 60 days after 
the termination date of each report; provided that reports 
for any two consecutive years shall not be as of termination 
dates within four months of each other. Requests for 
extensions of time for the filing of the report must be made 
in writing to the Bureau Chief in advance of the due date. 

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-l.3; revised (a). Old 13:47A-l.4 Prepara-
tion and contents of financial statement recodified to 13:47A-l.5. 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Made this section subject to the limitations of § 15 of the Securities 
Exchange Act of 1934 (15 U.S.C. § 78). 

13:47 A-1.5 Preparation and contents of financial 
statements 

(a) Subject to the limitations of § 15 of the Securities 
Exchange Act of 1934 (15 U.S.C. § 78), financial statements 
and reports required of registered broker-dealers under 
N.J.S.A. 49:3-47 et seq., including the financial statement 
filed with the application for initial registration, shall consist 
of a balance sheet supported by an analysis of the trading 
and investment inventories and shall be prepared by a 
certified public accountant or a public accountant who shall 
be in fact independent. 

(b) Subject to the limitations of § 15 of the Securities 
Exchange Act of 1934 (15 U.S.C. § 78), complete copies of 
Form X-17A-5, as filed with the Securities and Exchange 
Commission, or copies of the New York Stock Exchange 
Financial Questionnaire may be filed to comply with the 
requirements of this section. 

(c) Subject to the limitations of § 15 of the Securities 
Exchange Act of 1934 (15 U.S.C. § 78), the analysis of the 
trading and investment inventories required by (a) above 
shall have attached thereto, and made a part thereof, a 
statement under oath by the broker-dealer which shall set 
forth those securities within said trading and investment 
inventories which have not been registered under the Secu-
rities Act of 1933 (1933 Act), or which are not subject to, or 
are exempted from the registration requirements of the 1933 
Act and the rules and regulations promulgated thereunder 
other than by reason of section 3(a) of the 1933 Act and the 
rules and regulations promulgated under section 3(a) of the 
1933 Act. 

Amended by R.1970 d.85, effective July 13, 1970. 
See: 2 N.J.R. 50(c), 2 N.J.R. 67(b). 
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-l.4 with stylistic revisions. Old 13:47A-l.5 
Minimum capital recodified to 13:47A-1.6. 
Amended by R.1997 d.451, effective October 20, 1997. 

DEPT. OF LAW AND PUBLIC SAFETY 

See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 
Made this section subject to the limitations of § 15 of the Securities 

Exchange Act of 1934 (15 U.S.C. § 78). 

13:47A-1.6 Minimum net capital 

(a) No registration as a broker-dealer shall be issued 
unless the applicant therefor has a minimum net capital or 
has posted with the Bureau of Securities a surety bond in 
the amount of the minimum net capital. The minimum net 
capital shall be as required by § 15 of the Securities Ex-
change Act of 1934 (15 U.S.C. § 78) and rules promulgated 
thereunder. 

(b) Computation of net capital shall be in accordance 
with rules promulgated by the Securities and Exchange 
Commission, unless the Bureau Chief prescribes otherwise 
by rule or order. 

(c) Reporting of net capital by a broker-dealer shall be 
made as part of the application for registration with the 
CRD in the case of broker-dealers eligible for such registra-
tion. If the CRD registration form does not provide for 
reporting of net capital as set forth in this section, or if the 
registration is filed directly with the Bureau of Securities 
because CRD registration is not available to the applicant, 
then the reporting of net capital shall be made by a supple-
mental filing made directly to the Bureau of Securities 
concurrently with the broker-dealer application. 

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

Revised (a)-(c); added (d)-(e). Recodified from 13:47A-l.5. Old 
13:47A-l.6 Bonds recodified to 13:47A-l.7. 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Rewrote (a); deleted existing (b) and (c); and recodified existing (d) 
and (e) as (b) and (c). 

Case Notes 

Rule upheld. Kenneth Marshall and Co. v. State, 119 N.J. Super. 
588, 293 A.2d 200 (App.Div.1972). 

Intent of minimum net capital requirement. In re Ridgway, 116 N.J. 
Super. 172, 281 A.2d 390 (App.Div.1971). 

13:47A-1.7 Bonds 

(a) Subject to the limitations of § 15 of the Securities 
Exchange Act of 1934 (15 U.S.C. § 78) and rules promul-
gated thereunder, the bonds required to be filed under 
N.J.A.C. 13:47A-1.6 (Minimum net capital) shall provide 
for suit thereon by third parties for any cause of action 
under N.J.S.A. 49:3-71, for loss and damages, and shall be 
in the form designated U-SB as set forth in N.J.A.C. 
13:47A-11.5. The bond shall be for a term of two years, 
but the right to bring an action under the bond for losses 
sustained while it was in force shall continue for two years 
from the date of the sale upon which the action is based. 
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(b) The bond may provide for termination provided, how-
ever, that 90 days' notice thereof is served in writing upon 
the Bureau Chief; and provided further, that the right to 
bring an action for losses sustained while it was in force 
shall continue for two years from the date of the sale upon 
which the action is based. 

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-l.6 with stylistic revisions. Old 13:47A-l.7 
Cash or securities in lieu of bond recodified to 13:47A-l.8. 
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), made the section subject to the limitations of § 15 of the 
Securities Exchange Act of 1934 (15 U.S.C. § 78), and amended 
N.J.A.C. references. 

13:47A-1.8 Cash or securities in lieu of bond 
In lieu of the bonds required by N.J.A.C. 13:47A-1.6 

(Minimum net capital), the applicant may deposit cash or 
securities with the Bureau Chief, and the amount thereof 
shall be determined by the Bureau Chief having due regard 
for the amount of the bond required and the nature of the 
securities furnished. No securities other than those listed 
on the New York Stock Exchange or the American Stock 
Exchange or designated or approved for designation upon 
notice of issuance as a National Market System security on 
the National Association of Securities Dealers' Automated 
Quotation System will be accepted, except that mutual funds 
may be accepted in certain cases, in the discretion of the 
Bureau Chief. 

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-l.7; revised text. Old 13:47A-l.8 Change 
of status; submission of form recodified to 13:47A-l.9. 

13:47 A-1.9 Change of status; submission of form 
(a) A registered broker-dealer who is registered with New 

Jersey via the NASAA/NASD CRD shall file an amendment 
with the CRD on the amendment form prescribed by the 
NASAA/NASD CRD whenever any of the following events 
occur: 

1. Its firm name is changed; 

2. Its principal office address is changed; 

3. The address of a branch office within the State of 
New Jersey is changed; 

4. A new officer, director or partner is elected or 
admitted to the firm. The amendment filing shall include 
the home address and 10 year business history of the 
officer, director or partner; 

5. It commences the employment of an agent current-
ly effectively registered in the State of New Jersey. This 
amendment shall be filed no later than five days after the 
commencement of such employment; 

6. A partner, officer or director of the registered 
broker-dealer resigns, retires or otherwise terminates his 

13:47A-1.9 

or her affiliation with the broker-dealer. No filing fee is 
required for this type of amendment, unless the NA-
SAA/NASD CRD prescribes otherwise; 

7. The registered broker-dealer terminates the em-
ployment of an agent. This amendment shall be filed 
within five days of the termination. No filing fee is 
required for this type of amendment, unless the NA-
SAA/NASD CRD prescribes otherwise; 

8. Subsections ( d) and ( e) below require an amend-
ment to be filed; or 

9. Any other event has occurred that would require an 
amendment to the Form BD Uniform Application for 
Broker-Dealer Registration or its successor form. 

(b) On or after January 1, 1998, a registered broker-
dealer that is registered pursuant to N.J.A.C. 13:47A-1.2 
(registrants not eligible for registration via the CRD and 
therefore registered directly with the Bureau of Securities) 
shall file directly with the Bureau at its current office 
address, a complete and updated Form BD or the amended 
pages, if a complete Form BD is already on file at the 
Bureau, whenever it changes any of the information set 
forth in (a) above. 

( c) Any amendment shall be filed no later than 20 days 
after the occurrence named therein, unless otherwise speci-
fied in (a) above. The amendment filed with the CRD shall 
be accompanied by the fee, if any, prescribed by the NA-
SAA/NASD CRD for amendments. There shall be no fee 
for those amendments required to be filed directly with the 
Bureau of Securities. 

( d) For a registered broker-dealer that has had any 
changes occur regarding the answers in its original or 
amended Form BD application as to arrests, convictions of 
any crime, disciplinary actions by any administrative body, 
restraints, injunctions, suspension, revocations, denials, judg-
ments based on fraud, as to the registrant or any partner, 
officer or director shall file an amendment with the CRD; 
or if not a member of the NASD, shall file the amendment 
directly with the Bureau of Securities fully disclosing the 
details of the changes within 20 days of the occurrence 
named in the amendment. Such amendment shall be ac-
companied by the fee, if any, prescribed by the NA-
SAA/NASD CRD or the Bureau of Securities for amend-
ments. In the event that the CRD amendment form does 
not allow for full detailed disclosure of the details of the 
changes, as required by the Uniform Securities Law (1967), 
N.J.S.A. 49:3-47 et seq. and these rules, the registrant shall 
make full detailed disclosure of the changes by a supple-
mental filing directly to the Bureau of Securities at its 
current office address. 

( e) A registered broker-dealer, if a corporation or part-
nership, shall file with the Bureau of Securities or the CRD, 
whichever is applicable, two applicant (non-criminal) finger-
print cards ( one State Police card and one Federal Bureau 
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of Investigation card) with all of the impressions taken by a 
recognized law enforcement agency, for each officer, di-
rector, controlling person or partner who commences any 
employment or affiliation with said registered broker-dealer 
no later than five days after the commencement of such 
employment or affiliation. Those persons exempt from 
filing fingerprint cards with the Securities and Exchange 
Commission pursuant to Rule 17f-2 promulgated under the 
Securities Exchange Act of 1934 or its successor rule shall 
be exempt from filing fingerprint cards with the Bureau 
pursuant to this subsection. 

Amended by R.1970 d.60, effective May 29, 1970. 
See: 2 N.J.R. 34(f), 2 N.J.R. 55(d). 
Amended by R.1987 d.390, effective October 5, 1987. 
See: 19 N.J.R. 1417(a), 19 N.J.R. 1824(a). 

Business history raised from five to 10 years. 
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 13:47-1.8. Revised text. Old 13:47A-l.9 Mainte-
nance of books and records recodified to 13:47-1.10. 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Substantially amended (a) and (b); in (c), eliminated the filing fee; 
deleted ( d); and recodified existing ( e) and (f) as ( d) and ( e ). 

13:47A-1.10 Maintenance of books and records 
All broker-dealers shall keep at their principal place of 

business, open to inspection of the Bureau of Securities of 
the State of New Jersey, all books and records required to 
be kept by the Securities and Exchange Commission or by 
the Bureau of Securities. 

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

Added the Bureau of Securities. Recodified from 13:47A-l.9. Old 
13:47A-1.10 Withdrawal of broker-dealer registration recodified to 
13:47A-1.ll. 

13:47A-1.10A Maintenance of sales and advertising 
material (broker-dealers) 

Subject to the limitations of § 15 of the Securities Ex-
change Act of 1934 (15 U.S.C. § 78), all broker-dealers shall 
keep on file, in each branch and sales office, for a period of 
three years, copies of any prospectus, circular, form letter, 
advertisement, sales script, or prepared text used in that 
branch or sales office in the course of soliciting prospective 
investors, and any other sales or advertising material intend-
ed for distribution or communication to prospective inves-
tors by mail, telephone, or any other medium, or for the use 
or training of persons making such communications. Any 
material required to be maintained pursuant to this section 
may be maintained in electronic form, either at the branch 
or sales office or at a central location, provided that such 
electronically stored material can, upon demand, be re-
trieved and provided to the Bureau within two working days. 

New Rule, R.1995 d.540, effective October 16, 1995. 
See: 26 N.J.R. 3814(a), 26 N.J.R. 4337(a), 27 N.J.R. 3964(b). 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Made the section subject to the limitations of § 15 of the Securities 
Exchange Act of 1934 (15 U.S.C. § 78). 

DEPT. OF LAW AND PUBLIC SAFETY 

13:47A-1.11 Withdrawal of broker-dealer registration 

(a) A broker-dealer registered in New Jersey via the 
CRD shall file a Form BDW or any successor form to the 
Form BDW prescribed by the CRD when it desires to 
withdraw its registration as a broker-dealer in the State of 
New Jersey. Such request for withdrawal will become 
effective 30 days after filing with the CRD. 

(b) A broker-dealer registered in New Jersey by direct 
filing with the Bureau of Securities because it is not eligible 
for registration via the CRD shall file directly with the 
Bureau a Form BDW, if its initial application was filed on a 
Form BD, when it desires to withdraw its registration as a 
broker-dealer in the State of New Jersey. Such request will 
become effective 30 days after filing with the Bureau. 

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-1.10. Revised text; added (b). Old 
13:47A-l.11 Display of name recodified to 13:47A-l.12. 
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-1.12 Display of name 

The name of the registered broker-dealer shall appear on 
the door or window of any branch or sales office being 
operated within the State of New Jersey. 

Recodified from 13:47A-l.11 by R.1992 d.435, effective November 2, 
1992. 

See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 
Old 13:47A-l.12 Application for successor recodified to 13:47A-l.13. 

13:47A-1.13 Application for successor 

(a) A broker-dealer registered in New Jersey via the 
CRD shall file the forms or amendments as required by the 
CRD to effectuate registration in New Jersey of a successor 
to the registered broker-dealer. The filing shall be accom-
panied by the fee, if any, prescribed by the CRD for such 
filings. 

(b) A broker-dealer registered in New Jersey by direct 
filing with the Bureau of Securities because it is not eligible 
for registration via the CRD may file directly with the 
Bureau an application on a Form BD, Uniform Application 
for Broker-Dealer Registration, accompanied by all of the 
information required by N.J.A.C. 13:47A-1.1 and in the 
same form as required by that section to effectuate the 
registration of a successor. Such application shall be 
marked "SUCCESSOR APPLICATION" in the upper 
right-hand corner by the registrant, and shall be accompa-
nied by a consent to service of process executed by the 
applicant. There shall be no filing fee for the successor 
application. 

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

Revised text and added (a). Recodified from 13:47A-l.12. 
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Amended by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

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

Deleted the last sentence. 

13:47A-2.8 Application for successor 
A registered investment advisor may file an application 

with the Bureau of Securities on a Form ADV, as set forth 
in N.J.A.C. 13:47A-11.2, for the registration of a successor. 
Such application shall be marked "SUCCESSOR APPLI-
CATION" in the upper right-hand corner by the registrant. 
There is no filing fee for the successor application. 

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

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

Deleted the last sentence. 

13:47 A-2.9 "Investment supervisory services" defined 
"Investment supervisory services" is defined as the giving 

of continuous advice to clients as to the investment of funds 
on the basis of individual needs of each client, as distin-
guished from continuous advice of any nature which is not 
based on consideration of all relevant factors; for example, 
the nature and amount of other assets, investment and 
insurance, and the nature and extent of the personal and 
family obligations of each client. For interpretive purposes, 
the Bureau of Securities follows SEC Release No. IA-770 
and SEC Release No. IA-1092. 

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

Added the second sentence. 

13:47A-2.10 Performance fee compensation 
(a) The provisions of N.J.S.A. 49:3-53(b)(l) shall not 

prohibit any investment advisor registered as an investment 
advisor pursuant to N.J.S.A. 49:3-56(a) from entering into, 
performing, renewing or extending an investment advisory 
contract which provides for compensation to the investment 
advisor on the basis of a share of the capital gains upon, or 
the capital appreciation of, the funds or any portion of the 
funds of a client, provided that the conditions of this section 
are met and all conditions of Rule 205-3 (17 CFR 
275.205-3) under the Investment Advisors Act of 1940, 15 
U.S.C. 80b-1 et seq., which are not in conflict with the 
conditions set forth in this section are satisfied. 

(b) The client entering into the contract subject to this 
regulation must be a natural person or a company as 
defined in Rule 205-3, who the registered investment advis-
or (and any person acting on the investment advisor's 
behalf) entering into the contract reasonably believes, imme-
diately prior to entering into the contract, is a natural 
person or a company as defined in Rule 205-3, whose net 
worth at the time the contract is entered into exceeds 
$1,000,000. The net worth of a natural person shall be as 
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defined by Rule 205-3 of the Investment Advisors Act of 
1940. 

( 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). 

13:47A-2.11 Notice filing of Federally registered 
investment advisers 

(a) Any person doing business in New Jersey who is 
registered or required to be registered as an investment 
adviser under Section 203 of the Investment Advisers Act of 
1940, as amended, or is not exempted from making a notice 
filing by N.J.S.A. 49:3-56(g), shall file the following items 
with the Bureau, unless such person is not within the State 
definition of "investment adviser" set forth in N.J.S.A. 
49:3-49(g): 

1. In connection with an initial notice filing with the 
Bureau by the applicant, the applicant shall make a 
written notice filing in the form of the current Form 
ADV, as filed with the Securities and Exchange Commis-
sion, and file with the Bureau a check made payable to 
the State of New Jersey, Bureau of Securities in the 
amount of $100.00; 

2. Registration shall be effective from the date of 
effectiveness until the following December 31; 

3. An investment adviser shall file, promptly, any 
amendments to the Form ADV, in accordance with the 
timing schedule set forth in the instructions to the Form 
ADV; and 

4. All filings required by this section shall be filed 
with the Bureau electronically through the CRD or 
IARD, unless the applicant has been granted a hardship 
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exemption by the U.S. Securities and Exchange Commis-
sion, in which case, the filings shall be made directly to 
the Bureau. 

New Rule, R.2002 d.3, effective January 7, 2002 (operative July 1, 
2002). 

See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

SUBCHAPTER3. AGENTS 

13:47 A-3.1 Agents of broker-dealers 

(a) Any person desiring to act in the State of New Jersey 
as an agent of a non-NASO 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-11.3. 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 
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). 

DEPT. OF LAW AND PUBLIC SAFETY 

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-NASO 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. 
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. 
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(b) Agent registration is not required for an individual 
who represents an issuer in effecting transactions exempted 
by N.J.S.A. 49:3-50(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. 49:3-50(a)(ll) (employee benefit plans); and all of 
the transactional exemptions under N.J.S.A. 49:3-50(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). 

13:47A-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 3A. INVESTMENT ADVISER 
REPRESENTATIVES 

Authority 
N.J.S.A. 49:3-67(a). 

Source and Effective Date 
R.2002 d.3, effective January 7, 2002 ( operative July 1, 2002). 

See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

13:47 A-3A.1 Registration of State registered investment 
adviser representatives 

(a) Subject to the provisions of Section 203A of the 
Investment Advisers Act of 1940 (15 U.S.C. § 80b-3a), any 
person, who has a place of business located in this State, 
who desires to act in the State of New Jersey as an 
investment adviser representative of an investment adviser 
registered in New Jersey with the Bureau of Securities or 
registered with the Securities and Exchange Commission, 
and any person doing business in this State who desires to 
act in the State of New Jersey as an investment adviser 
representative of an investment adviser registered in New 
Jersey with the Bureau of Securities, shall file an application 
with an original signature, with the Bureau of Securities on 
Form U-4, as set forth in NJ.AC. 13:47A-11.3. The Form 
U-4 may be filed with the Bureau by filing the Form U--4 
electronically with the CRD/IARD and designating in the 
Form U--4 that the applicant intends to apply for registra-
tion in New Jersey. For a Form U-4 filed electronically with 
the Bureau via the CRD/IARD such Form U--4 shall have 
the requisite electronic signatures as required by the CRD/ 
IARD. An application shall be accompanied by: 

13:47A-4.1 

1. One applicant non-criminal fingerprint card ( one 
State Police card or one FBI card) with impressions taken 
by a recognized law enforcement agency. (Applicants 
registered through the CRD/IARD need not supply fin-
gerprint cards directly to the Bureau if they have been 
supplied to the NASDR as part of the applicant's filing 
with the CRD/IARD.); and 

2. A fee of $50.00 shall be assessed for each initial 
application. The fee may be paid to the Bureau electroni-
cally through the CRD/IARD, or it may be paid by check 
or money order made payable to the State of New Jersey, 
Bureau of Securities if the application was filed directly 
with the Bureau. 

(b) Registration shall be effective from the date of effec-
tiveness until the following December 31. 

13:47 A-3A.2 Change of status; submission of form 
(a) A registered investment adviser representative shall 

file with the Bureau an amendment to Form U--4 within 20 
days, whenever there is any change to the information 
previously reported on the Form U--4. 

(b) Whenever a registered investment adviser representa-
tive terminates employment with an investment adviser reg-
istered in New Jersey, or with the U.S. Securities and 
Exchange Commission if the investment adviser has a place 
of business in this State, the investment adviser shall file 
with the Bureau Form U-5 Uniform Termination Notice for 
Securities Industries Registration within 30 days of the 
termination. 

(c) A Form U-4 or Form U-5, or amendments thereto, 
may be filed with the Bureau by electronically filing them 
with the CRD/IARD, as applicable. 

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. 
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). 
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13:47 A-4.2 Examinations for agents 
No person shall be registered as an agent unless he or she 

has either successfully passed a securities examination or 
securities examinations approved by the Chief of the Bureau 
of Securities pursuant to N.J.S.A. 49:3-57(t)(l), the General 
Securities Representative Examination (Series 7), or its 
successor, or has been granted a waiver by the Bureau 
Chief. 

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). 
Amended by R.2002 d.3, effective January 7, 2002 ( operative July 1, 

2002). 
See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

Rewrote the section. 

13:47A-4.3 Requests for waiver of agent examinations 
(a) Except for requests made pursuant to (c) below, 

requests for waiver of agent examination requirements will 
be granted only on the basis of knowledge, training and 
experience in the securities field. Any person requesting a 
waiver must have been continuously and lawfully active in 
the securities field for a period of at least two full years 
prior to filing the request. 

(b) Requests for waiver of the agent examination must be 
submitted in writing directly to the Bureau Chief and re-
quested no later than the filing of an application for regis-
tration with the CRD or the Bureau, as appropriate. 

( c) In connection with an exempt transaction under 
N.J.S.A. 49:3-50, a person may apply for waiver of the agent 
examination requirement where the applicant is a principal 
or agent of the issuer and has specific knowledge of the 
issuer. The waiver application shall include a certification 
that neither the applicant nor any 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 Commission and if the 
agent is an underwriter within the meaning of that Rule, he 
or she 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). 

Added (c). 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 
Amended by R.2002 d.3, effective January 7, 2002 (operative July 1, 

2002). 
See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

Rewrote the section. 

13:47 A-4.4 Examination requirements for investment 
adviser representatives 

(a) An individual applying to be registered as an invest-
ment adviser or investment adviser representative shall pro-
vide to the Bureau Chief with proof of having obtained a 
passing score on one of the following examinations: 

DEPT. OF LAW AND PUBLIC SAFETY 

1. The Uniform Investment Adviser Law Examination 
(Series 65 examination); or 

2. The General Securities Representative Examina-
tion (Series 7 examination) and the Uniform Combined 
State Law Examination (Series 66 examination). 

(b) Persons applying for registration as an agent, who 
wish to act as investment adviser representatives, shall pass 
the Series 7 and Series 66 examinations, and persons apply-
ing for registration as investment adviser representatives, 
without otherwise registering as an agent, shall pass the 
Series 65 examination. Registered agents who have passed 
the Series 66 examination can give investment advice as part 
of their agent activities without registering separately as 
investment adviser representatives. 

(c) For grandfathering purposes, the Bureau may consid-
er other examinations as equivalent to the examinations 
required by this section. 

Recodified to 13:47A-4.3 by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

13:47A-4.4 was Requests for waiver. 
New Rule, R.2002 d.3, effective January 7, 2002 ( operative July 1, 

2002). 
See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

Section was "Reserved". 

SUBCHAPTER 5. RENEW AL 

13:47 A-5.1 Expiration date 
Registration of a broker-dealer, investment adviser, in-

vestment adviser representative or agent shall expire on 
December 31 of each calendar year, unless revoked or 
renewed. 

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

Revised text. 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 
Amended by R.2002 d.3, effective January 7, 2002 (operative July 1, 

2002). 
See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

Substituted "adviser, investment adviser representative" for "advisor" 
preceding "or agent" and inserted "ore renewed" following "revoked". 

Case Notes 
Gross negligence. Mayflower Securities v. Bureau of Securities, 64 

N.J. 85, 312 A.2d 497 (1973). 

13:47A-5.2 Application for renewal 
(a) A broker-dealer registered in New Jersey via the 

CRD may apply to renew its registration by filing the 
renewal forms prescribed by the CRD accompanied by 
payment of a $250.00 renewal fee. Failure to pay the entire 
fee within the billing time limits established by the Bureau 
or by the CRD shall result in the broker-dealer registration 
being terminated as of its date of expiration. 
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(b) A broker-dealer registered in New Jersey via direct 
registration with the Bureau of Securities may apply to 
renew its registration by filing Form BDR issued to the 
registrant by the Bureau of Securities accompanied by a 
check or money order for $250.00 made payable to the State 
of New Jersey, Bureau of Securities. 

( c) A registered investment adviser registered or notice 
filed in New Jersey via the CRD/IARD may apply to renew 
its registration by filing the renewal forms prescribed by the 
CRD/IARD by December 31 of each year, accompanied by 
payment of a $100.00 renewal fee. · 

(d) A registered investment adviser registered in New 
Jersey via direct registration with the Bureau of Securities 
may apply to renew its registration by filing Form IAR-
(year) by December 31 of each year, as set forth in NJ.AC. 
13:47A-ll.8, issued to the registrant by the Bureau of 
Securities, along with a current copy of the Form ADV, 
together with a check or money order for $100.00 made 
payable to the State of New Jersey, Bureau of Securities. 

(e) An agent registered in New Jersey via the CRD may 
apply to renew his or her registration by filing the renewal 
prescribed by the CRD accompanied by a $30.00 renewal 
fee. 

(f) A broker-dealer registered in New Jersey via direct 
registration with the Bureau of Securities may apply to 
renew its agents who are registered in New Jersey via direct 
registration with the Bureau of Securities by filing with the 
Bureau of Securities a list containing the name and social 
security number of each such agent together with a check or 
money order payable to the State of New Jersey, Bureau of 
Securities, in the amount of $30.00 per agent per year. 

(g) An investment adviser representative registered elec-
tronically in New Jersey via the CRD/IARD may apply to 
renew his or her registration by December 31 of each year 
by filing the renewal form prescribed by the CRD/IARD 
accompanied by a $50.00 renewal fee. 

(h) A registered investment adviser representative may 
apply to renew his or her registration by December 31 of 
each year by filing N.J. Form IARep, as set forth in 
N.J.A.C. 13:47A-ll.11 accompanied by a check or money 
order made payable to the State of New Jersey, Bureau of 
Securities, in the amount of $50.00. This requirement may 
be satisfied by a filing with the Bureau by the investment 
adviser of a list of the names and social security numbers of 
each investment adviser representative affiliated with the 
investment adviser, together any amendments to such invest-
ment adviser representatives' Forms U-4 that have not been 
previously filed with the Bureau, along with a fee equal to 
$50.00 for each investment advisor representative included 
in the filing. 

(i) The Bureau may deny, suspend or revoke the renewal 
application or the registration and due process rights will be 
afforded to the applicant in accordance with N.J.S.A. 
49:3-58 or the Bureau may renew the application. 
Amended by R.1970 d.60, effective May 29, 1970. 
See: 2 N.J.R. 34(f), 2 N.J.R. 55(d). 

Amended by R.1974 d.333, effective December 3, 1974. 
See: 7 N.J.R. 12(b). 
Amended by R.1982 d.265, effective August 16, 1982. 
See: 14 N.J.R. 551(a), 14 N.J.R. 919(b). 

Deleted ( d) and ( e ). 
Amended by R.1987 d.390, effective October 5, 1987. 
See: 19 N.J.R. 1417(a), 19 N.J.R. 1824(a). 

13:47A-7.1 

Amounts payable raised from $125.00 to $500.00; all others doubled. 
Amended by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

Added new (a); redesignated old (a)-(b) to (b)-(c); added new (d); 
redesignated old ( c) to ( e ). 
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) and (b), changed the application fee from $500 to $250; in (b) 
and (c), added the last sentences; and in (d) and (e), changed the 
application fee from $60 to $30. 
Amended by R.2002 d.3, effective January 7, 2002 (operative July 1, 

2002). 
See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

Rewrote the section. 

13:47A-S.3 Filing for renewal 
(a) Applications for renewal will be issued by the Bureau 

of Securities during the month of October for direct filing 
investment advisers, investment adviser representatives and 
for non-NASD member broker-dealers and their agents 
registered directly with the Bureau of Securities and must be 
filed with the Bureau of Securities between October 1 and 
November 30 of the current year. 

(b) The registration of any person who fails to apply in a 
timely manner for the renewal of its registration shall be 
terminated by the Bureau effective December 31. Thereaf-
ter, to act in any capacity under the Act that requires 
registration, such person must make, file and have approved 
an initial application for registration as set forth in these 
rules. 
Amended by R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 

Revised (a); added new (b) and redesignated old (b) to (c) with 
revisions. 
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), deleted the exception. 
Amended by R.2002 d.3, effective January 7, 2002 (operative July 1, 

2002). 
See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

Rewrote the section. 

SUBCHAPTER 6. (RESERVED) 

SUBCHAPTER 7. MISCELLANEOUS 

13:47A-7.1 Consent to service of process 
(a) The irrevocable consent appointing the Bureau Chief 

or his or her successor in office as attorney to receive 
service of any lawful process in any noncriminal suit, action 
or proceeding against him or her shall be filed concurrently 
with the application directly with the Bureau Chief, except 
as provided by (a)lii below. 
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1. The Bureau of Securities accepts the following 
forms: 

i. For agent applications for registration in New Jer-
sey, a fully executed Form U-2 Uniform Consent to 
Service of Process; 

ii. For broker-dealer applications for registration in 
New Jersey filed via the CRD a fully executed page 1 
(Execution Page) of the Form BD Uniform Application 
for Broker-Dealer Applications or a successor form as 
prescribed by the CRD may be filed with the CRD to 
fulfill the requirement of (a) above for the broker-
dealer; 

iii. For investment advisor applications for registra-
tion in New Jersey, a fully executed page 1 (Execution 
Page) of the Form ADV Uniform Application for 
Investment Adviser Registration or a successor form as 
prescribed by the Bureau of Securities may be filed with 
the Bureau to fulfill the requirement of subsection (a) 
of this section for the investment advisor. 

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

Revised (a); added new (b)-(c). 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Inserted (a)l; recodified existing (b) as (a)lii; added (a)liii; and 
deleted existing ( c ). 

13:47A-7.2 Custody of clients' funds or securities 
The term "custody of clients' funds or securities" as used 

in Section 49:3-57( e) of the Uniform Securities Law (1967) 
shall mean the carrying of money or securities for the 
account of customers or the owing of money or securities to 
customers except as an incident to transactions with or for 
customers which are promptly consummated by payment or 
delivery. 

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-7.3 Broker-dealer 
The term "broker-dealer" as used in the Uniform Securi-

ties Law (1967) shall include underwriters, wholesalers or 
distributors whether acting for their own account or the 
account of others. 

13:47A-7.4 Prospectus defined 
(a) The term "prospectus" as used in the administration 

of the Uniform Securities Law (1967) shall mean a selling 
circular distributed to prospective investors which in general 
shall contain: 

1. A description of the issuer's property and business; 
2. A description of the significant provisions of the 

security to be offered and its relationship to the issuer's 
other capital securities; 

3. Information concerning the management of the 
issuer; and 

DEPT. OF LAW AND PUBLIC SAFETY 

4. Certified financial statements. 

Case Notes 
"Prospectus" defined. Maplewood Vil. Ten. Ass'n v. Maplewood 

Vil., 116 N.J. Super. 372, 282 A.2d 428 (Chane. Div.1971). 

13:47A-7.5 Expediting applications 
Pursuant to Section 49:3-57(a) of the Uniform Securities 

Law (1967), applications become effective on noon on the 
30th day after filing with the Bureau of Securities. Applica-
tions filed with the CRD to effectuate registration in New 
Jersey will become effective on noon on the 30th day after 
notice to the Bureau of Securities by the CRD that the 
application has been filed with the CRD. Any applicant 
desiring an earlier effective date must submit a written 
request to expedite to the Bureau Chief, such request to be 
made a part of the application and the applicant's perma-
nent file. Acceleration is not automatic, and in no case 
shall an application become effective in less than five full 
business days after having been filed with the Bureau of 
Securities. 

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

Revised text. 

13:47A-7.6 Effectiveness of registrations filed with the 
CRD 

Filing an application for registration with the CRD does 
not in any way impair the authority of the Bureau of 
Securities to require that additional information be filed 
with the Bureau or the CRD, nor does it in any way impair 
the Bureau's authority to deny, suspend, postpone or revoke 
any registration in accordance with the provisions of the 
Uniform Securities Law (1967) and the regulations promul-
gated under that Law. Allowing registrants to file their 
applications with the CRD, if they are eligible to do so, is 
for the convenience of the registrant and the Bureau, but is 
not intended to impair or substitute any other person's 
discretion or decision making authority for that of the 
Bureau of Securities in reviewing and acting upon applica-
tions. 

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

13:47A-7.7 Transition rule for registrants currently 
registered with the Bureau of Securities and 
new registrants 

(a) Broker-dealer registrants registered with the CRD in 
other states who wish to include a registration in New Jersey 
may do so by filing an amendment with the CRD to the 
Form BD Uniform Application for Broker-Dealer Registra-
tion to include New Jersey as one of the states in which it is 
registered. These registrants must also include in the 
amendment filing any other information required by 
N.J.A.C. 13:47A-l.1 or 1.9. The information required by 
N.J.A.C. 13:47A-l.1 and 1.9 may be filed as a supplement 
to the amendment filed with the CRD or by a separate 
supplemental filing made directly to the Bureau of Securi-
ties at the same time the amendment is filed with the CRD. 
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(b) New applicants who are not registered either directly 
with the Bureau of Securities or via the CRD must file their 
application for registration with the CRD in accordance 
with N.J.A.C. 13:47A-l.1, if they eligible to do so. Only 
those new applicants who are not eligible for filing with the 
CRD may file their applications directly with the Bureau of 
Securities in accordance with N.J.A.C. 13:47A-l.2. 
New Rule, R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 
Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Recodified (d) as (b); and deleted (b), (c), (e) and (f). 

13:47A-7.8 Filing of information with the CRD 
Any information filed by an applicant as part of a regis-

tration application that is filed with the NASAA/NASD 
CRD shall be considered to have been filed with the Bureau 
of Securities in accordance with N.J.A.C. 13:47-7.6, unless 
the information is required by these rules to be filed directly 
with the Bureau of Securities at its current office address. 
If the information is required to be filed directly with the 
Bureau of Securities, then filing the information with the 
CRD will have no effect and the information will be consid-
ered as "not filed." 
New Rule, R.1992 d.435, effective November 2, 1992. 
See: 24 N.J.R. 2524(a), 24 N.J.R. 4060(a). 
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-7.9 Notice filings for securities issued or offered by 
Federally registered investment companies and 
unit investment trusts 

(a) Pursuant to the authority of the Bureau Chief provid-
ed by N.J.S.A. 49:3-67(a) and 49:3-60.1, issuers of Federal 
covered securities under paragraph (2) of subsection (b) of 
Section 18 of the Securities Act of 1933 selling securities in 
or from the State that are not otherwise exempt from 
registration under the Uniform Securities Law (1997) shall 
annually file with the Bureau of Securities: 

1. A copy of the most recent registration statement 
and all pre-effective amendments thereof and exhibits 
thereto filed with the U.S. Securities and Exchange Com-
mission; or 

2. Annually a copy of the Form NF for investment 
companies, and initially (and effective for 18 months from 
the date of receipt at the Bureau) a copy of the Form NF 
for unit investment trusts. 

(b) In addition to (a)l or 2 above, issues of Federal 
covered securities as described in (a) above shall annually 
file with the Bureau of Securities: 

1. A consent to service of process, designating the 
Chief of the New Jersey Bureau of Securities as agent, 
unless one is already on file with the Bureau; and 

2. A check made payable to the State of New Jersey, 
Bureau of Securities in the amount of $500.00 for an 
investment company for the period from the date of 
receipt until the following June 30. Payment of fees shall 
be due and payable upon filing. 

The notice filing for an investment company shall become 
effective upon receipt by the Bureau of Securities and shall 
be effective until the following June 30. The annual registra-

13:47A-8.1 

30 of one year until June 30 of the following year. No notice 
filing for an investment company shall be effective for more 
than one full year, unless it is renewed. 

Notice filings pursuant to this section shall be renewed 
annually not later than June 30 by filing the Form NF for 
investment companies and the most recent form of registra-
tion statement, along with the payment of the fees in (b )2 
above. Renewals shall be effective from the expiration date 
of the notice filing being renewed until June 30 of the 
following calendar year; and 

3. A check made payable to the State of New Jersey, 
Bureau of Securities in the amount of $200.00 for a unit 
investment trust. Payment of fees shall be due and pay-
able upon filing. The notice filing for a unit investment 
trust shall become effective upon receipt by the Bureau of 
Securities and shall be effective for 18 months from the 
date of receipt by the Bureau of Securities. Notice filings 
pursuant to this section shall be renewed not later than 18 
months after the effective date of the initial notice filing 
by filing the Form NF for unit investment trusts or the 
most recent form of registration statement, along with the 
payment of the fees as above. Renewals shall be effective 
from the expiration date of the notice filing being re-
newed until 18 months later. 

(c) Only one notice and one fee needs to be filed for 
multiple portfolios, classes, trusts, or funds that are offered 
through one prospectus. 
New Rule, R.2002 d.3, effective January 7, 2002 (operative July 1, 

2002). 
See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

13:47A-7.10 Operative dates 
Investment adviser and investment adviser representative 

filers may begin to file initial applications or filings, amend-
ments or renewal filings with the Bureau via CRD/IARD, 
pursuant to N.J.A.C. 13:47A-2.1, 2.11, 3A.1, 3A.2 and 5.2 
respectively, whenever the CRD/IARD capability to do so 
becomes operational, but in any event not later than July I, 
2002. Otherwise, the amendments to N.J.A.C. 13:47A-2.l 
and 5.2 and new rules N.J.A.C. 13:47A-2.ll, 3A.1 and 3A.2 
adopted effective January 7, 2002 are operative July 1, 2002. 
New Rule, R.2002 d.3, effective January 7, 2002 ( operative July 1, 

2002). 
See: 32 N.J.R. 4232(a), 34 N.J.R. 300(b). 

SUBCHAPTER8. PENALTY 

13:47A-8.1 Assessment 
A registrant who fails to file with the Bureau of Securities 

or the CRD (as limited by N.J.A.C. 13:47A-7.8) any infor-
mation required by N.J.A.C. 13:47A-1.9 (change of status), 
or any fee, annual report, financial report or statement as 
required by the Uniform Securities Law (1967) or the rules 
promulgated thereunder, within the time prescribed by the 
Law and the rules, may be subject to civil or administrative 
action, including monetary penalties or other available rem-
edies at law. 

tion period for an investment company shall be from June 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 text. 

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

Case Notes 
Gross negligence. Mayflower Securities v. Bureau of Securities, 64 

N.J. 85, 312 A.2d 497 (1973). 

SUBCHAPTER 9. (RESERVED) 

SUBCHAPTER 10. REGISTRATION OF 
SECURITIES 

13:47A-10.1 (Reserved) 
Repealed by R.1973 d.230, effective August 24, 1973. 
See: 5 N.J.R. 356(b). 

Section was "Notification of interstate securities offerings". 

Case Notes 
Data Access Systems, Inc. v. State, 117 N.J. Super. 95, 283 A.2d 750, 

reversed 63 N.J. 158, 305 A.2d 427 (1973). 

13:47A-10.2 Registration by coordination 
(a) A person who seeks to register by coordination a 

security for which a registration statement has been filed 
under the Securities Act of 1933 shall file with the Bureau 
the following documents and information. 

1. A completed application Form U-1, Uniform Appli-
cation to Register Securities, which shall be accompanied 
by the following: 

i. The New Jersey Addendum, incorporated herein 
by reference as Appendix A; 

ii. One copy of the Registration Statement filed 
with the Securities and Exchange Commission and each 
amendment to such registration statement together with 
all exhibits; 

iii. Three copies of the prospectus in the latest form 
on file with the Securities and Exchange Commission 
whether or not such prospectus was printed as a sepa-
rate document; 

iv. One copy of the Underwriting agreement, agree-
ment among underwriters and selected dealers agree-
ment or similar agreements between the broker-dealer 
and the person owning the securities to be sold; 

v. One copy of the indenture, if applicable; 
vi. One copy of the issuer's charter or articles of 

incorporation, or if the issuer is not a corporation the 
similar relevant document, as amended to date; 

vii. One copy of the issuer's by-laws as amended to 
date; 
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viii. One copy of the signed, unqualified, and un-
conditional opinion of counsel as to the legality of the 
security being registered, with a certified English trans-
lation if it is in a foreign language, which states that the 
security, when issued will be legally issued, fully paid, 
and nonassessable, and, if a debt security, is a binding 
obligation of the issuer; and if the issuer is a partner-
ship, association or trust, whether the purchasers will be 
liable for the obligations of the partnership; 

ix. One copy of a specimen of the security or, if not 
applicable, a copy of the document that represents the 
interest to be sold and the rights of the parties involved; 

x. An irrevocable consent appointing the Chief of 
the Bureau agent for service of process, executed by the 
issuer on Form U-2, Uniform Consent to Service of 
Process, and, if the issuer is a corporation, a corporate 
resolution executed by the secretary of that corporation, 
on Form U-2A, Uniform Corporate Resolution; 

xi. One copy of each pamphlet, circular, form letter, 
advertisement, or other sales literature intended as of 
the effective date to be used in connection with the 
offering; 

xii. An undertaking executed by the applicant to 
forward to the Bureau within one business day after 
filing with the Securities and Exchange Commission a 
marked copy of any amendments to the federal regis-
tration statement, designating the changed, revised or 
added material or information by underlining and oth-
erwise marking the same; 

xiii. Any other document or information requested 
by the Bureau; 

xiv. A check or money order payable to the New 
Jersey Bureau of Securities, in the amount of $1,000, 
for each registration statement filed with the Bureau. 
The Bureau may require the applicant to submit a 
money order or certified check in appropriate instanc-
es; 

xv. If the securities are being offered and sold by or 
through a broker-dealer, the identity of the broker-
dealer who will offer and/or sell the securities in or 
from the State of New Jersey and a statement that such 
broker-dealer is registered with the Bureau pursuant to 
N.J.S.A. 49:3-56(a); and 

xvi. If the securities are being offered and sold di-
rectly by the issuer in or from the State of New Jersey 
through any bona fide officer, director or employee, the 
name of such officer, director or employee and a 
statement that the issuer is relying on an exemption 
from agent registration for such officer, director or 
employee or that such officer, director or employee is 
registered with the Bureau as an agent. 
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2. Any document filed with the Bureau pursuant to 
N.J.S.A. 49:3-61, 49:3-61.1 and 49:3-61.2 within three 
years preceding the filing of a registration statement may 
be incorporated by reference pursuant to N.J.S.A. 
49:3-62( d) provided that the applicant shall clearly identi-
fy in the reference the name of the document, the name 
of the applicant, the Bureau file number, the date of filing 
and state that no changes have been made in such 
documents since the last amendment filed with the Bu-
reau. 

3. All documents filed pursuant to this section must 
be legible, securely bound and on paper no larger than 8¼ 
inches by 11 inches. 

(b) An application for registration by coordination shall 
become effective with the Bureau simultaneously with the 
registration statement filed with the Securities and Exchange 
Commission provided the following conditions have been 
met: 

1. All documents and information required by (a) 
above have been filed with the Bureau; and 

2. The application to register securities by coordina-
tion: 

13:47A-10.2 

i. Was filed with the Bureau within 10 calendar days 
after the initial filing of the registration statement was 
made with the Securities and Exchange Commission 
and such application has been on file with the Bureau 
for at least 10 calendar days; or 

ii. Has been on file with the Bureau for at least 30 
calendar days; and 

3. A statement that the maximum and minimum pro-
posed offering prices and the maximum underwriting 
discounts and commissions have been on file for at least 
two business days; and 

4. No order has been issued pursuant to N.J.S.A. 
49:3-64. 

(c) The following post effective requirements shall be 
complied with by an applicant whose securities have been 
registered with the Bureau by coordination: 

1. Three copies of the final prospectus filed with the 
Securities and Exchange Commission shall be filed with 
the Bureau no later than two business days after such 
prospectus was filed with or forwarded to the Securities 
and Exchange Commission. 

Next Page is 47A-15 47A-13 Supp. 6-3-02 



BUREAU OF SECURITIES 

Description 
of Securities 

No. of 
units now 
outstanding 

Maximum 
offering price 
per unit (I) 

$ 

Market 
price per 
units as of 

date (I) 

$ 

Book value 
per unit as of 

date <2l 
$ 

A. Total value $ _____ _ 

B. 5% of total value $ --~---

C. Average net earnings $ _____ _ 
(restate from Item 4) 

13:47A-ll.1 

Total 
value C3) 

$ 

In order to qualify for Registration by Notification, "C" must be greater than or equal to "B". 
(!) The maximum offering price or the market price on a day selected by the applicant, but must be within 30 days before the date of 
filing this registration statement. -
(2) Book value must be of a day, selected by the applicant, within 90 days of filing this registration statement. Book value may be used 
Q!!!y if there is neither a readily determinable market price nor a cash offering price. 
(3) The total value is the product of either (1) the number of units multiplied by the higher of the maximum offering price or the market 
price, or (2) the number of units multiplied by the book value. 

6. If the securities of the issuer or any of its predecessors (which do not have a fixed maturity or a fixed 
interest or dividend provision) have not been outstanding for 3 full fiscal years, complete the chart below. 
(Include all securities which will be outstanding if all the securities being offered or proposed to be offered 
are issued, whether or not they are proposed to be registered or offered in New Jersey.) 

Description 
of Securities 

No. of 
units to be 
outstanding 

Maximum 
offering price 
per unit(!) 
$ 

A. 

B. 

C. 

Market 
price per 
units as of 

date Cl} 

$ 

Total value 

5% of total value 

Average net earnings 
(restate from Item 4) 

Book value 
per unit as of 

date <2l 
$ 

$ 

$ 

$ 

Total 
value C3) 

$ 

In order to qualify for Registration by Notification, "C" must be greater than or equal to "B". 
The registrant certifies that it has reasonable grounds to believe that it meets all of the requirements 

for filing pursuant to N.J.S.A. 49:3-61.2. 

Date: 

New Rule, R.1990 d.241, effective May 21, 1990. 
See: 21 N.J.R. 2903(a), 22 N.J.R. 1617(a). 

Issuer 

By: 
(Title) 

SUBCHAPTER 11. FORMS 

13:47A-11.1 Broker-dealer application (BD) 
(a) The broker-dealer application (BD) follows: 

47A-25 Supp. 10-20-97 



13:47A-11.1 

Supp. 10-20-97 

FORMBD 

DEPT. OF LAW AND PUBLIC SAFE'IY 

0MB APPROVAL 
0MB Number: 3235-0012 
Expires; March 31, 1998 
Es1imated average burden 
hours per response ..... 3.0 

Uniform Application 
for Broker-Dealer 

Registration 

47A-26 
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BUREAU OF SECURITIES 13:47A-11.1 

FORM BO Applican1 SEC File No· CAD No· DATE Ott1caI 
Page 1 Use 

8· MMDD'YY Only 

Uniform Appllc1llon for Broker-Dealer Rtglstr• lion 

WARNING: Failure 10 l<eep this form curreni and 10 Ille accurate supplementary information on a timely basis or the failure lo keep accurate boo~~ 
ano records or olherw,se 10 comply wItt1 the p,ov,s1ons 01 law applying lo lhe conciuct of business as a broker-deaier would vI0Ia1e the Federa. 
sec~r,11es laws and me laws of the Jurrsd1c1tons af'ld may resull 1n drsc1pllnary. adm1n1strahve. rnJunc11ve or cr,m1naI ac11on 

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS MAY CONSTITUTE CRIMINAL VIOLATIONS. 

D Applica!1on D Amendmenl 

, EKact name. prrnc1pal business address. mailing address. it ditterent, and telephone number of applicant: 

A Full name ol applicant (ii sole proprietor. slate last. !irst and middle name): 

B. IRS Empl. Iden!. No.: 

C. ( 1) Name under which broker-dealer business primarily 1s conducted. ii different. 

(2, Lrst on Schedule D any other name by which !he firm conducts business 

D If \hrs filing makes a name change on behalf of the applrcant. enter the previous name and specify whether !he name 
change 1s of the applicant name (1A) or business name\ 1 CJ. 

D (IA) D (1C) 

E Firm main address (Do No! Use A P.O Box) 

(Number and street) (C1!y) (State) (Zip Code· All Nine D1g,is1 

F. Mailing address. if .ditterent: 

G. Business Telephone Number: 

(Area Code) (Telephone Number, 

H. Contacl Employee: 

(Name and Title) (Area Code) (Telephone No.) 

EXECUTION 
For tl'\e purpose of complying with the laws ol the S1ate(s) designated in l1em 2 relatrng to enher the otter or sale of securities or commod1hes lhe 
undersigned and applicant hereby cer11fy thal !he applicant is rn compliance with applicable state surety bonding reQurrements and rrrevocably ap• 
point the admrn1stra1or of each o those Stale(sl or such other person des:nated by law. and the successors In such olfrce. attorney for the ap-
phcant in sard State(s). upon whom may be served any notice, process. or eading in any ae1ron or proceedrng against !he applicant ar,sIng out of 
or rn connection with the offer or sale of securn1es or commodities. or out of the violation or alleged violalion ol the laws of those State(sl. and tne 
applicant hereb)' consents that any such action or proc&eding againsl the applicant may be commenced 1n any coun ot competent 1urisd1ct1on and 
proper venue withrn said State(s) by servce of process upon said appointee wrlh !he same effect as ff applicant were a resident 1n said State(s) and 
had lawfully been served with process in said Staie(s). 
The applicant consents that service ol any civil ae1ion brought by or notice of any proceeding before 1he Securitres and E xcha1e Commission or 
any setf-r~ulalory organization in connectiOn with 1he applicant's broker-dealer aClrvities. or o:i.:, application for a protectrve ecree filed by the 
Securities nves1or Protection Corporation. may be given by registered or certified mail Of confir telegram to the applicant's contaCI employee a1 
the main address, or maIlrng addrns H different, given in hems , .E. and 1.F. 
Tne undersigned, being firs! duly sworn. deposes and says !hat he/she his txeculed !his lorm on behaH of. and wi1h 1he authority ot, said ap-
plicanl. The undersigned and applicant r~esent tha1 the information and statements contained herein, including exhibits attached hereto and 
other information filed herewith, all ol whic are made a part hereof, are current. true and co~ele. The undersrgned and applieanl fur1her repre-
sent that to the 1xten1 any information previously submifled is not amended; such information is currenlly accurate and complete 

Date Name of Applicant 

By: 
Signature and Title Print Name 

Subscribed and sworn before me this day of ' by 
year Notary Public 

My Commission expires County of Slate of 

Thia page must always be completed In full with original, manual signature and notarization. To amend, circle Items being amended. 
AH/x nota,y stamp or seal where appllcable. 

47A-27 Supp. 10-20-97 



13:47A-11.1 DEPT. OF LAW AND PUBLIC SAFETY 

INSTRUCTIONS FOR FORM BD 

Updating - By law. the applicant must update the Form BO information by submitting amendments whenever the 1nlor-
mat1on on file becomes inaccurate or incompleie for any reason. Complete all amended pages in full and, except for 
Schedule C. circle !he number of the rtem being changed. 

2. Contact EmpioyN - The individual listed on page l as the contact employee must be authorized to receive all com-
pliance 1n!orma1ion, communications and mailings and be responsible for disseminating rt w1th1n the applicant's organ1za-
l1on. 

3. Format 

• Attach an Execution Page (Page 1) with original manual signatures to the initial Form BO filing and each amendment to 
the form. Amendments to Schedules C, D and ORP also must be accompanied by an Execution Page (Page 1). 
Schedules A & 8 are amended by filing Schedule C. 

• Type all 1nforma1,on. 

• G,ve the name of the broker-dealer and date on each page. 

• Use only the current version of Form BO and its Schedules or a reproduction of them. 

4 Definitions 

• Applicani - The broker-dealer applying on or amending !his form. 

• Control - The power. directly or indirectly, to direct the management or policies of a company, whether through owner-
ship ol securities. by contract, or otherwise. Any person that (i) is a director, general partner or officer exercising execu• 
tive respons1b1hly (or having similar status or functions); (ii) directly or indirectly has the right to vote 25% or more of a 
class of a voting security or has the power to sell or direct the sale of 25% or more of a class of voting securities: or (iii) 
in the case of a partnership, has the right to receive upon dissolution, or has contributed, 25% or more of the capital, is 
presumed to control that company. (This definition is used solely lor the purpose of Form BO.) 

" JurisdiC11on - Any non-Federal government or regulatory body in the United States, Puerto Rico or Canada. 

• Person - An 1nd1vidual. partnership, corporation or other organization. 

• Sell-regulatory organization - Any national securities or commodities exchange or registered securities association, or 
registered clearing agency. 

5. Schedules A, Band C- File Schedules A and B only with initial applications for registration. Use Schedule C to update 
Schedules A and 8. 

6. Schedule D - Schedule O provides additional space !or explaining "yes• answers to Form BO rtems (except for Item 7), 
but not for continuing Schedules A, B or C. To continue Schedules A, B or C, use copies of the Schedule being continued. 

7. Schedule OAP - All information relating to an evenrreportable under Item 7 must be provided on Schedule OAP. Ap• 
plicant may submit a partially completed Schedule ORP (as specified in lhe Schedule) only if the applicant or contror af-
filiate for whom the Schedule is being filed has submitted a fully completed Schedule OAP (in connection with another 
Form BO filing) or a OAP Page (in connection with a Form U-4 filing) relating to the occurrence of the same event to the 
Central Registration Depository (CAO) system of the NASO. in such cases this fully completed Schedule OAP or OAP 
Page must be attached to the applicant's Schedule OAP. 

8. Schedule E - Schedule E amendments reporting changes in Branch Offices may be submitted without an execution 
page. 

9. Government Securttles Actlvltlt1 
A. Section , SC of the Securities Exchange Act of 1934 requires sole government securities broker-<lealers to register 

with the SEC. To do so, use Form BO and answer "yes· to Item 12 if CO/'\ducting only a government securities busi-
ness. 

B. Broker-dealers registered or applicants applying for registration under Section 15(b) or 15B of the Exchange Act that 
conduct (or intend to conduct) a govemment securities business in addition to other broker-dealer activities (if any) 
must file a notice on Form 80 by answering "yes· lo Item 13A. 

C. Broker-dealers registered under Seciion 15(bl or 158 ol !he Exchange Act that cease to conduct a government 
securities business must file notice when ceasing their activities in government securities. To do so, file an amend• 
ment to Form BO and answer -yes· to Item 138. 

1 0. Federal Information Law 1nd Requlrtrnenta - The Exchange Act, Sections 15, 1 SC, 17(a) and 23(a), authorize the 
SEC to collect the information on this form from applicants for registration as I bfoktl' or dealer (and persons associated 
with applicants). The information is used for regulatory purposes, including deciding whether lo grant registration. The SEC 
maintains files of the information on this form and makes ii publicly available. Only the Social Security Number information, 
which aids in identifying !he applicant. is voluntary. 
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BUREAU OF SECURITIES 13:47A-11.1 

.) FORM BD Applicant CRD No.: DATE Off,ca1 
P1ge 2 Use 

MMI0D/YY Only 

Indicate in the boxes below each jurisdiction in which the applicant is registered or wishes to register as a brohr-dealer. If any 
registration. license, or membership listed is of a restricted nature, explain fully on Schedule D. 

Securities and Exchange Commiss10n 

I SRO:ASEO BSE• CBOE • CSE• MSE• NASO• NYSE• PHLX• PSEO Other (Specify) __ I 
J AL• AKO AZ.0 AR• CAO co• er• DE• oc• FLO GA• HID ,o• u 
R 

IL• IND IA• KS• KV• LAD MEO MD• MAO MIO MN• MS• MOO t 
s 

MT• NE• NV• NH• NJ• NM• NY• NC• ND• OHO OK• OR• PA• D 
I 
C RI • sc• so• TN• TX• ur• vr• VA• WAD wv• w1• wv• PRO 
T 
I 
0 
N 

3. Indicate date and place applicant obtained its legal status (i.e., place of incorporation, where partnership agreement was tiled, 
or where applicant entity was formed): 

Date of formation Place of formation of: 
(MM/00/YY) 

CORPORATION 0 PARTNERSHIP 0 SOLE PROPRIETORSHIP 0 OTHER• Specify 

Applicant's fiscal year ends 
(MM/00) 

Schedule A and, if applicable, Schedule B must be completed as part of all initial applications. Amendments to these 
Schedules must be provided on Schedule C. 

4, If applicant ,s a sole proprietor, state full residence address and Social Security Number. 
Social Security No: 

(Number and street) (City) (State) (Zip Code · All Nine Digits) 

5 Is·applicant at the time ot this filing succeeding to the business of a currently registered broker-dealer? (Do YES NO 
not report previous successions already reported on Form BD) ...................................... • • 
II "yes.· answer the questions below and describe the details of the succ:ession on Schedule D. 

A. Date of Succession: 
B. Name of Predecessor: 

IRS Empl. Iden!. No.: Firm CRD No. (if any): SEC File Number: 

6. Does any person not na~ in Item 1 or Schedules A. 8, or C, directly or lndirectty: 
A. Control the management or policies of applicant through agreement or otherwise? See instructions for 

Definition of Control. (If yes, state on Schedule D the txlci name of each person and describe the basis YES NO 
for the person's control.). o ••I• I. I ee O I I Ill IO O O I I 91 ft O "e 01 I II O • 0 I I I I IO 01 I II I I Io I IO I I II I IO I I D • m 

B. Wholly or partially finance the business of applicant In any manner other than by: (1) a public offering of 
securities made pursuant to the Securities Act of 1933; (2) credit exte,lded in the ordinary course of 
business by suppliers, banks and others; or (3) a satisfactory subordination agreement, as defined in 
Rule 15c3· 1 under the Securities Exchange Act of 1934 (17 CFR 240.15c3· 1)? (If "yes.• state on 
Schedule D the exact name of each person and describe the agreement or arrangement through which • YES NO 
such financing is made available, including the amount thereof.) ...... , . , . . . . . • • . . . . . . . . . . . . . . . . . 0 D rn 

Answer all Items. Complete amended pages In full, circle amended Items and fife with execution page (page 1 ). 
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13:47A-11.1 DEPT. OF LAW AND PUBLIC SAFETY 

FORM BO AppI1can1 CRD No• DATE Ott,cal 
Use 

MM DD·YY 0'11y 

Background 1nrorma11on 

Use Schedule DRP lo, pro11IdIng delads 10 "yes" answers to lhe questions in Item 7. 

Definitions: 
• Control atfiii.ale - A person named In 11ems , .A . 6 or ,n e,the1 Schedules A. B or C as control persons or any other 1nd,.,,auaI 

or organ,zat,on 1ha1 d,rectly or 1nd1rec1ly controls. 1s under common control wI1h. or is cormoiled by the applIcan1. 1nclud1ng any 
currenl employee elceoi one perlorm,ng only cler,cal. admin1stra11ve suppor1 or s•milar funclions. or who, regardless ol lltle 
penorm nc e1ecutI11e dut,es or have no senior policy making authority. 

• lnvtslment or lnvirslment-related • Pertain1r1g lo securi1Ies. commodI1ies, banking. insurance or real estate (including. but 
l'\01 l1m1ted 10 acting as or being associated with a broker-dealer, munIcIpaI securities dealer. governmenl securities broker or 
dearer. ,rwes1men1 company, inves1men1 adviser, futures sponsor, bank. or saving~ and loan assocIatIon). 

• Involved• Doing an act or aiding. abetting, counsehng. commanding, inducing, conspiring wllh or failing reasonably 10 super-
v,se ano1tier in doing an act. 

• Foreign financial ritgulatof)' •ulhorlty • Includes (1) a foreign securilies authority: {2) other governmenlal body or lore,gn 
equivalent of a self,regulatory organ12a11on empowered by a foreign governmen1 to adm1mster or enforce i1S laws relatmg to the 
regulation ot in\les1men1 or 1nYes1men1-related activ,tres: and (3) a membership or11an1zalion. a func!lon o! which 1s to regulate 
the pan1cIpat1on of its members In the ac11vilies listed above. 

• Proeeeding . A formal adm,n1s1rat1ve or ci\lil action 1nihated by a governmental aQency sell-regulatory organIza1Iori or lore,gn 
linanc1a:·1eg;.;1a101~ authonry a telony criminal ind1clment or in!orma11on (or equI11a1ent formal chargej. or a mIsderieanor 
cr1m1ncjl 1nforma11on tor equivalent lorrr.al charge). Does not include other civil h11ga11on. in\lestigat1ons. or arrests or sImIIar 
charges et1ected ,n !he absence 01 a 1ormaI criminal indictment or 1n1orrnation (or equI11aIent !ormal charge). 

A. In the past 1en years has !he applica:-11 o• a con1rol af111iate been conv1c1ed of or pleaded gu,~y or nolo con!endere rno 
conies:·: In II dornest,c or fore,gn court to: 

(1) a feloriy or misdemeanor im1otvIng 
• rnveslment o• an 1n11estmenHela1ed business 
• fraud false s1a1ements. or omIssI0111; 
• wrong1ul tak,ng o' propeny, or 
• bribery. forgery. eounterle11rng or extor11on? 

(2) any other lelony? 

8. Has any domeslic or toreIgn court: 

Yl;S .......... D 
'r'ES .. , ................... • 

o) In the past !en years. enjoinei:l 1he ap~icant or a control affiliate in connection with any YES 
1nves1men1-re1a1ed ac1ivi1y? . . . . . . . . . . . . . . . . . . . . . . . . . . . ...................•.•..•..• , 0 

(2) ever iouM tnat the applicant or a con1rol attillale was involved in a v1olahon of investment-related YES 
sta1ules or regulations? .... , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ......... , .......... D 

C. Has the U.S. Securi1ies and Exchange Commission or the Comm0dIty Futures Trading Commission ever: YES 

(11 found lhe applicant or a control affiliate to have made a false statement or omission? ............. 0 
(2) found the applic:;an1 or a control affiliate 10 have been involved in a violation or its regulations or ns 

$lah.1tes? . , . . • • . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . • • . • • . . • . . . . D 
(3) found the applicant or a control affiha1e to have been a cause of an investment-related business VES 

having its authorization to do business denied, suspended, revoked, or restric1eo? ..•••.......... D 
14) ent&red an order denying. suspending or revoking the applicant's or a control affiliat~·, registration VES 

o, otherwise disciplined it by restr1C1ing Its activities'? . . . . . . . • . • . . . . . . . . . . . . . . . . . . . • • . . . . . . . . D 
(5) imposed a civil money penalty on the applicant or a control affiliate. or ordered the applicant o.r a YES 

control affiliate lo cease and desist from any activity? ..•...•.•..........•.•...•...........• 0 
0. Has any other federal regulatory agency, any state regulatory agency, or forei~n financial regulatory authority: 

1i I ever found !he 11pplican1 or a control affiliate lo have made a false sfatement or omission or been VES 
dishonest, unfair, or unethical? .••..•..•.•.••.•....••...............•.................. 0 

(2) ever found the applican! or a control alfilia1e 10 have been involved ,n a, violation of investment ves 
regulations or statutes? •..•. ; . . . . . . • . . . . . . . . . . . . . • • . . . . . . . . . . . . . . . . . . . . . • . . . • . . . • • . . • D 

NO 
C 
NO 
[J 

NO • 
NO 
D 
NO • 
NO 

D 
NO 
D 
NO 
D 
NO 
D 

NO 
D 
1110 
0 

Answer all Items. Complete amended pages In full, circle amended items and flle with execution page (page f ), 
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BUREAU OF SECURITIES 13:47A-ll.1 

FORM BD Appl•cant CAO No.: DATE: 
Page 4 MMIOO/YY 

I (3) ever found the applicant or a control affiliate to have been a cause of an inves1men1-relaled VES NO 

I 

business having its author1za110n to do business denied, suspended, revoked, or restricted? . . . . . . . 0 
(4) 1n the past ten yee.rs, entered an order against the applicant or a control affiliate in connection with ves 

an 1nvestment-re1a1ed activity? .. , ......... , .......... , , . , , ............................ 0 
(5) ever denied, suspended. or revoked the applicant's or a control affilia1e·s registration or license, 

prevented ii from associating with an investment-related business, or otherwise disciplined ii by ves 
.. ·1 ,· ·,· ? • restr1ct1ng I s ac 1v1 1es. . ............ , ....•••...... , ... , .... , ..•...........•••........ 

(6) ever revoked or suspended the applicant's or a control affiliate's license as an allomey or YES 
accountant? . , ........................•........... , , . , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . O 

E. Has any self-regulatory organization or commodities exchange ever: ves 
(1) found the applicant or a control affiliate to have made a false statement or omission? ............. 0 
(2) found the applicant or a control affiliate to have been involved in a violation ol tts rules (other than a 

violation designated as a "minor rule violation· under a plan approved by the U.S. Securities and YES 
Exchange Commission)? ..................... , .......................... , . . . . . . . . . . . . 0 

(3) found the applicant or a control affiliate to have been the cause of an investment-related business ves 
having its authorization to do business denied. suspended, revoked. or restncied? . . . . . . . . . . . . . . . 0 

(4) d1sc1pl1ned the applicant or a control affiliate by expelling or suspending it from membership, by YES 
barring or suspending its association with other members, or by otherwise restricting its ae1ivrties? . . 0 

F. Has any foreign government. court. regulatory agency, or exchange ever entered an order against the 
applicant or a control affiliate related to investments or fraud other than as reported in Items 7.A., B.. ves 
or O.? ..................................... , ...... , , ............. , , .•................ O 

G Is the applicant or a control affiliate now !he subjeci of any proceeding that could result in a "yes· YES 
answer to pans A·F cl this ,tem? .... , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 

YES 
H. Has a bonding company denied, paid out on, or revoked a bond for the applicant? ................... 0 

YES 
I. Does the applicant have any unsatisfied judgments or liens against rt' ............................ 0 
J. Has lhe applicant or a control affiliate of the applicant ever been a securities firm or a control affiliate 

of a securities firm that has been declared bankrupt, had a INstee appointed under the Securities ves 
Investor Proteciion Act. or had a direci payment procedure begun? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 

8. Does applicant 
A. Have any arrangement with any other person. firm or organization under which: 

• @1 
NO 

D 
NO 

D [i] 
NO 

• IT!] 

NO 

D [.i] 

NO 

• 
NO • @") 
NO 

• 
NO 

D I!!] 
NO 

• 
NO 

D 
NO 

D 
NO • 

NO ( 1) Any of the accounts or records of applicant are kept or maintained by such person, firm or YES 
organization? .........•.....................•...................................... 0 • ej] 

(2) The funds or securities of applicant or of any of its customers are held or maintained by such other 
person. firm or organization (other than a bank or satisfactory control location as defined in YES NO 
paragraph (c) of Rule 1 Sc.3-3 under the Securities Exchange Act of 19~. 17 CFR 240.15c3-3)? . . . . 0 0 I!!) 

B. Have any arrangements with any other broker or dealer under which applicant refers or introduces YES NO 
customers to such other broker or dealer? . • • . . . . . . . . • . • • • • . • . . . . • . . • • . • . . • . • . • . • . . . . . . . . . . . . 0 0 e!] 
II ihe answer to any subsection of Item 8 is "yes." fumish fuU details on Schedule D as to each such arrangement, includ-
ing the full name and principal busineu address of the other person, firm, or organization, and a summary of each such 
arrangement. Clear!v label the subsection of Item 8 lo which the details of each arrangement are provided. 

9. Directly or indirecily, does applicant control, is applicant controlled by, or is applicant under common control 
with, any partnership, corporation, or other organization engaged in the sectJrities or investment advisory YES NO 
business? ....•..... , . . . . . . . . . . . . . . . • . . . . . . . . . . . • • • . • .. . • • . • . • . . • • . . . . • . • • . • . . • . . • . . . . . . . 0 D e!l 
II the answer to Item 9 is "yes," state full name and principal busine$$ address of such partnership, corporation, or other or-
ganization and describe the nature of control on Schedule D. ff any of the control affiliates are registered through the CAD sys-
tem. indicate the Firm CAO number lo aid in identific.ation. See instrvctions for Definition of Control.-

Answer all Items. Complete amended pages In full, circle amended Items and ffle with execution page (page 1 ). 

ONicaJ 
Use 
Only 
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13:47A-11.1 DEPT. OF LAW AND PUBLIC SAFETY 

FORM BO Applicant CAD No.: DATE: Olf1cal 
Use Page 5 

MMtDD/YV Only 

1,o Check types of business engaged 1n (or to be engaged in, if not yet active) by applicant. Do not check any category that ac-
coun1s for (or ,s expecled to account for) less than 1% of annual revenue from the securities or Investment advisory business. 

11. 

A. Exchange member engaged in exchange commission business other than floor activities . . . . . . . . . . . . . . . . . D EMC 

B. 

C 

D 

E 
F. 
G. 
H. 
I. 

J 

K 

L 

M 

N. 

0 
p 

a. 
R 

s. 
T. 

u. 
V. 
w. 
X. 
Y. 

A. 

B. 

Exchange member engaged in floor activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D EMF 

Broker or dealer making inter-dealer marilets in corporate securities over-the-counter . . . . . . . . . . . . . . . . . . . . D IDM 

Broker or dealer retailing corporate equity securities over-the-counler . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . D BOA 

Broker or dealer selling corporate debt securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D BOD 

Underwnte_r or selling group participant (corporate securities other than mutual funds) . . . . . . . . . . . . . . . . . . . . 0 USG 

Mutual fund underwriter or sponsor . . . . . • . . . . . • . . • . • . . . . • . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . D MFU 

Mutual fund retailer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D MFR 

1, U.S government securities dealer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D GSD 

2. U.S governmen1 securities broker . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D GSB 

Municipal securities dealer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D MSD 

Municipal securities broker . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D MSB 

Brol<,er or dealer selling variable life insurance or annuities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D VLA 

Sohc11or of time deposits in a financial institution . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D SSL 

Real estate synd1cator . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D RES 

Broker or dealer selling oil and gas inteiests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D OGI 

Pui and call broker or dealer or option writer . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . D PCB 

Broker or dealer selling securities of only one issuer or associated issuers (other than mutual funds) . . . . . . . . . D BIA 

Broker or dealer selling securities of non-profit organizations (e.g .. churches. hospitals) . . . . . . . . . . . . . . . . . . . D NPB 

Investment advisory services . . . . . . . . . . . . . . . . . . . . . . . . . . . • • • . . . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . D IAD 

1 . Broker or dealer selhng tax shelters or limited partnerships In primary distributions . . . . . . . . . . . • . . . . . . . . D TAP 

2 Broker or dealer selling tax shelters or limited partnerships in the secondary market . . . . . . . . . . . . . . . . . . . D TAS 

Non-exchange member arranging for transactions in listed securities by exchange member . . . . . . • • . . • • . . . . 0 NEX 

Trading securities for own account . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . D TRA 

Private placements of securities .....................................•.................... ·. . . . . D PLA 

Broker or dealer selling interests in mortgages or other receivables . . . . . . . . . . • • . . . . . • . . . . . . . . . . . . . . • . . D MRI 

Other {give details on Schedule 0) . . . . . • . . . . . . . . . . • . • • . • . . . . . . . . . . . . • . • • . . . . . • . . . . . . . . . . . . . . . . . 0 0TH 

Does applicant effect transactions In commodity futures, commodities or commodity options as a broker YES NO 
for others or dealer for Its own account? • . .. . . . .. . • . . . . . • • • • . • . • • • . • • . . . .. . • . • • • . • . • . • • . . . . • . 0 0 
Does applicant engage in any other non-NCUrilies business? (H "yes," describe each other business YES NO 
briefly on Schedule D.) • . • • • • • • • • • • • • • • . . . . . . . • . . • • . • . • • • • • • • • • • . • • . . . • . . . . • • . • • • . • . . . . . • 0 0 I!!] 

12. is applicant applying for or continuing an existing registration IOi.ly as a government securities broker or YES NO 
dealer pursuant to Section 15C of the Securities Exchange Act of 1934? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . D O I!!] 

Answer a// Items. Complete amended pages In full, circle amended Items and file with execution page (page 1 ). 
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BUREAU OF SECURITIES 13:47A-11.1 

FORM 8D Applicant: CRDNo.: DATE: OfficaJ 
Pagel Use 

MMIDONY Only 

Notice of Govtmment S.alritles Ac:tivttie1 
A. Is applicant regis1tr9d (or regls1enng) u a broker-dealer under Section , S(b) of the Securities Exchange 

Acl ol 193-4 and also acting or intending to act as a govemmeni 58Cl.lrities b<oker or dealer in addition to YES NO 
other broker-dealef activities? . . . . . • . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 • §) 
(Co not answer -yes· K applicant answered "Vea" to Question 12.) 

YES NO 
e. Is applicanl ceasing its ac:tivlties u a government securities broker or dealer? ...................... • • 

(Do not answer "yes" unless p,eviously anawerecl "yes" to Question 13A.) 

) 

Answer a/I Items. Complete amended pages In full, circle amended Items and file with execution page (page f ). 
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13:47A-11.1 DEPT. OF LAW AND PUBLIC SAFETY 

Schedule A Applicant: CRONo.: DATE Ot11ca' 
Use 

of FORM BD MM 1DDIVY Only 
Direct OwMr• 
and EHculive (Answer for Form BD Item 3) 
Otf1cer1 

1. Use Schedule A only in new applications to provide Inlormalion on lhe direct owners and executive officers of the applicant 
Use Schedule B in new applications to provide inlormailon on Indirect owners. File all amendments on Schedule C. 
Complete each column. 

2. List below the names ot: 
(a) each Chief Executive Ot1icer, Chief Financial Ot1icer, Chief Operations Officer, Chief Legal Ot1icer, Chief Compliance 

Ot11cer. Oirec1or, and individual with similar status or lunc1ions; 
(b) in the case of an applicant that is a corporation, each shareholder that direC1Iy owns 5% or more of a class of a voting 

security of the applicant, unless the applicant is a public reporting company (a company subjec1 to Sections 12 or 15(dJ ot 
the Securities Exchang& Ac1 of 1934): 
Direct owners include any person that owns, beneficially owns, has the right to vote, or has the power to sell or direct the 
sale ot, 5% or more of a class ot a voling security of the applicant. For purposes of this Schedule, a person beneltc1ally 
owns any securities (i) owned by his/her child, stepchild, grandchild, parent. stepparent, grandparent, spouse, sibling. 
mother-in-law, father-in-law, son-in-law. daughter-in-law, brother-in-law, or sister-in-law, sharing the same residence: or (ii) 
that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant or right to purchase the 
security. 

(C) in the case of an applicant that is a partnership, all general pi,rtners and those limited and special partners that have the 
right to receive upon dissolution, or have contributed, 5% or more of the partnership's capital: and 

(d) in the case of an owner that is a trust, the trust and each trustee 

Ves No 
3. Are there any indirect owners of the applicant required to be reported on Schedule B? ....................... 0 D 

4. Complete !he "Status· column by entering board/management titles: status as partner, trustee, sole proprietor, or shareholder: 
and tor shareholders, the class of securities owned (ii more than one is issued). 

5. (a) In the "Control Person· column, enter "yes· ii person has ·control" as defined in the instruc1ions to this Form, and enter 
•no· ii the person does not have control. Note that" under this definition most executive officers and all 25% owners, 
general partners, and trustees would be ·control persons." 

(b) In the "PR" column, enter "PR" ff the owner is a public reporting company under Section 12 or 15(d) ot the Securities Ex-
change Act of 1934. 

6. Ownership codes are: NA • less than 5% B • 10% but less than 25% 0 • 50% but less than 75% 
A • 5% bu! less than 10% C • 25% but less than 50% E • 75% or more 

FULl LEGAL NAME Date Title Title Owner-. Control CAO No. H None: 
(Individuals: Last Name, First Name, or Status or ship Person S.S. No., IRS Tax 
Middle Name) Acquired Status Code - No. or Employer 10. 

MM/VY PR 
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BUREAU OF SECURITIES 13:47A-11.1 

Schedule 8 Applicant CAD No.: DATE: Offical 
Use 

of FORM 8D MM/0D/YY Only 
~ndlrect Owners 

(Anlwtr for Form BO Item 3) 

-
1. Use Schedule B only in new applications to provide information on the Indirect owners of the applicant. Uw Schedule A ,n 

new applications to provide information on direct owners. File an amendments on Schedule C. Completa .. ch column. 

2. With respect to each owner listed on Schedule A (except individual ownt!'s), list below: 
(a) in the case of an owner that is a oorporation, each of Its shareholders that beneficially owns, has the right to vote, or has 

the power 10 sell or direct the sale of, 25% or more of a class of a voting security of that corp01'ation; 
For purpose of this Schedule, a person beneficially owns any securities (i) owned by his/her child, stepchild, grandchild, 
parent, stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter in-law, brother-in-law, 
or sister-in-law, sharing the same residence; or (ii) that he/she has the right to acquire, within 60 days, through the axer-
cise of any option, warrant or righ1 to purchase the security. 

(b) in the case of an owner thal is a partnership, all its general partners and those limited and special partners that have the 
right to rec9ive upon dissolution, or have contributed, 25o/o or more of the partnership's capital; and 

(C) in the case of an owner that is a trust. the trust and each trustee. 

3. Continue up the chain of ownership listing all 25°.4 owners at each level. Once a publie reponing company (a company subject 
to Sections 12 or 1 S(d) of the Securities Exchange Acl of 1934) i, reached, no ownership information further up the chain of 
ownership need be given. 

4. Complete the "Status· column by entering status as partner, trustee, shareholder, etc. and if shareholder, class of securities 
owned (if more than one is issued). 

5. (a) In the ·control Person· column, enter "yes· if the per50n has ·control' as defined in the instructions to this Form, and enter 

) ·no· if the person does not have control. 

J) In the "PR" column, enter ·PR' if the owner is a public reporting company under Sections 12 or 1 S(d) of the Securities Ex-
change Act of 1934. 

6. Ownership codes are: C • 25% but less than 50% D • 50% but less than 75"1. E • 75% or more 

FULL LEGAL NAME Date Owner- Control CAO No. If None: 
(Individuals: Last Name, First Name, Entity In Which Status Status ship Person S.S. No., IRS Tax 
Middle Name) Interest ii Owned Acquired Code - No. or Employer 10. 

MMNY PR 

.... 
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13:47A-11.1 DEPT. OF LAW AND PUBLIC SAFETY 

Schedule C Applicant CRD No.: DATE: ONical 
Use 

of FORM BD MM/00/YY Only 
Amendment, lo 

(Amendments to answers lor Form BO Item 3) Schedule, A & I 

1. This Schedule C 1s used to amend Schedules A and B ol Form BO. Refer lo those Schedules for specific instructions for com-
p1et1ng this Schedule C. Complete NCh column. File with a completed Execution Page (Page 1 ). 

2. In the "Type of Amd. • column, Indicate "A" (addition), "D" (deletion), or •c· (change in information about the ume person). 

3. Ownership Codes are: NA • less than 5% B • 10".4 bu1 less than 25% D • 50% but less than 75% 
A· 5o/e but less than 10% C • 25% but less than SO% E • 75% or more 

4. List below all changes to Schedule A (direci owners and executive officers): 

FULL LEGAL NAME Type Date Trtle Title Owner• Control CRD No. H None: 
(Individuals: Last Name, First Name, ol or Status Of ship Person S.S. No., IRS Taic 
Middle Name) Amd. Acquired Status Code - No. or Employer ID. 

MM/VY PR 

5. list below all changes to Schedule B (indirect ownefS): 

FULL LEGAL NAME Type Date Owner• Control CRD No. H None: 
(Individuals: Last Name, First Name, of Entity in Which Status ship Person S.S. No., IRS Taic 
Middle Name) Amel. Interest is Owned Acquired Status Code - No. or Employer ID. 

MM/VY PR 
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BUREAU OF SECURITIES 

Schedule D Applicant: 

of FORM BO 
Continuation 
StlNC 

CRD No.: 

INITitUCTl0NI 
• U.. 1h11 Sc:hldule D lo rapo,1 detalll o,...,.. lo Form BO tten,a Item 7 and the other Schedules. 
• FIie with a co,,1)1eled Cxec:ullon Page (Page 1 ), 

13:47 A-11.1 

DATE: Offical 
Ur.e 

MM/DDIYY Only 

• Use this Sc:hldule D or,:, lo rapo,1 MW or to previously submitted details. Do not ,-peat pre-
lllb fl 111 a~ 

• Provide con,petl n1 conclN INonnallon. 

Item of Form 
(Section Number 

and'or Letter) 
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13:47A-11.1 DEPT. OF LAW AND PUBLIC SAFE'IY 

Schedule Applicant CAD No.: DATE: Otfoca! 
Use 

DRP of t.4MIDONY Only 

FORM BO (Anawer for Form BO Item 7) 
P1ge 1 

INSTRUCTIONS 

• This Schedule OAP must be liled upon occurrence of an event reportable under Item 7 of Form BO . 

• Use a separate schedule for NCh event or proceeding. An event or proceeding may be reported for more than one person or 
entity using one Schedule OAP. File with a completed Execution Page (Page , ). 

• One event may result In more than one "yes· answer in Item 7; if so, use only one schedule to report all information relating to 
the single event 

• Provide clear and concise answers for each item on this Schedule . 

• It is not a requirement thi:i documents be provided for each event or proceeding. Should they be provided, they will not be 
accepted as disclosure in lieu of answerinc tt.d questions ~n this Schedule. 

, A The person(s) or entity(ies) for whom this Schedule OAP is being filed is (are): (check only one box) 
One or more Applicant and one 

D The Applicant D control attihales D or more control affiliates 
11 this Schedule OAP Is being filed for a control attihale, give the full name of the control affiliate below (for individuals. Last 
name, First name, Middle name). II the control attihate is re9istered with the CAD, provide the CAD number. If not, 
1nd1cate ·non-registered" in the space for the CAD Number. 
Control Att1hate Name: CAD No: 
Control Affiliate Name: CAD No: 
Control Affiliate Name: CAD No: 
Control Affiliate Name: CAD No: 

B If the control affiliate is registered through the CAD, has the control affiliate submitted a OAP (with Form U-4) Yes No 
or Schedule DAP to the CAD system for the event? ............................................... D D 
If !he answer Is no, then complete Items 2-9 below. If the answer is yes, no other information on this Schedule must be 
provided, but a copy of the OAP or Schedule DRP submission must be attached. 
NOTE: The completion of this form does !22! relieve the control affiliate of its obligation to update its CRD records. 

2 This Schedule OAP relates to the following questions in Item 7. 

7A(1)0 7C(3)0 70(4)0 7E(4)0 

7A(2)0 7C(4)0 70(5)0 7F D 

79(1)0 7C(5)D 70(6)0 7G D 
78(2)0 70(1) 0 7E(1)0 7H D 
7C(1)0 70(2)0 7E(2)0 71 0 

7C(2)D 70(3)0 7E(3)0 7J D 
. 

3. Is this Schedule being filed to change or update any information regarding a previously repor1ed event or Yes No 
proceeding? ....•.....••.........••............................•......•....•..••....••..•..•.. D D 

4. Who initialed this event or proceeding? (Enter name of firm, regulator, customer, etc.) 

5. What type of event or proceeding was this? (i.e., Civil, Administrative, Criminal) 
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BUREAU OF SECURITIES 13:47A-11.1 

( Schedule Applicant: CAD No.· DATE. Offical 
Use 

DRP of MMtDDIYY Only 

FORM BD 
t2 

6. On what date was the event or proceeding initiated? 

7. Identify the docket or case number of the event or proceeding (if any). 

8. What were the allegations against the applicant and/or control affiliate? (Include amounts of actual or alleged damages or 
claims, the type of product involved, and the name of lhe broker-dealer, ii different from the current applicant.) 

9. A. What is the current status of the event or proceeding? 

B. On what date was this status reached? 

c. What was the result? (Include felony/misdemeanor, a description of the penalties, amount of line, payment or senlement: 
terms ol the disposition, length of suspension or restriction, etc.) 

C 
10. You may provide a brief summary ol this event or proceeding (Op1ional). (Your information must fit within the space provided.) 
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13:47A-ll.1 DEPT. OF LAW AND PUBLIC SAFETY 

Schedule E Applicant CAD No DATE Olf1caI 
Use 

of FORM BO MMIOO/YY Only 

Use this Schedule 10 open (ADDI or close (DELETE) business Ioca11ons of applicant. and 10 update (CKANGE) 1nforma110n relahng 10 exIshng 
appI,ca,,I busil'less Ioca1I0ns Olher than the ma,n ot11ce 
,structions for Items 1-8. Complete Items 1-8 tor Heh entry except where noted. 

,tem 1 AppI,can1 mus! check one bo• only For 1n111al hhngs all business locations would be checked ADO Failure to check this 11em w,11 result ,n 
ar. ,ncomplele l111ng and a delay ,n processing 

llerr, 2 Comp,e1e tor au enu,es The address must be the physrc:al loc:a11on Poat Ottlce bo1 only dealgnatlona art not auftlclent and c1nno1 
be processed. 

I1ecr, 3 CompIe1e lor au en1r,es Give Supervisor name ts\, f11st. middle) as rt eppears on mos1 recent Form U-4 f,hng 
lie-rr, 4 CompIe1e ONLY when app11can1 changes the a ress for an exIs1Ing business loc:alron. 
""'" 5 

Complete tor all en111es (11 available) · 
lie- 6 Complete lor au en111es Will reprnent openin;, clos,ng. or effective date of change tor that business location Schedule E form dale w,11 

be subsliluted tor lhe et1ec11ve date it Item 6 is rnoomplete or missing 
lien- 7 ComgIe1e for all entries Check YES or NO 10 denote whether loca110n will be an Office ot Supervisory Jurisd1ct10n (OSJ) as def,ned rn the 

NAS Rules 01 Fa11 Prac11ce, Article Ill Section 27. 
llem 8 CompIete branch I.d. or b1ll1ng code tor all ent11es. 
Repeat hems 1-8 for each business location submitted on this flllng. 

, U ADO 0 DELETE 0 CHANGE Complete hem 4 only H you are changing the address for this 
(you must check one box) office. 

2 4. 7. OSJ 
Stree'. Street vDorN::::J 

PO Bo• (11 appropriate]. Su11e. Floor P.O. Box (if appropriate). Suite. FIOor 8. I.D or Code 

Cny. Slate Zip Code .. 4 City, Stat!!, Zip Code + 4 
3 5. 6. 

Supervisor - Last. First Middle Name CAD Number of Supervisor Effectrve date (mmtdd yrj 

, U ADD 0 DELETE 0 CHANGE Complete Item 4 only H you are changing the address tor this 
(you must check one box) office. 

4, 7. OSJ 
Street Street YO or N:l 

P O Box (if appropriate). Suite, Floor P.O. Box (if appropriate), Suite, Floor 8. I.D. or COde 

Crty. State. Zip Code+ 4 City, Slate, Zip Code+ 4 

3 5. 6. 
Supervisor - Last. First, Middle Name CRD Number of Supervisor Effective date (mm/dd 1yr) 

,. DADD 0 DELETE 0 CHANGE Complete hem 4 only H you are changing the address for this 
(you must check one box) office. 

2. 4. 7. OSJ 
Street Street vDorNO 

P.O. Box (if appropriate), Suite, Floor P.O. Box (if appropriate), Suite, Floor 8. 1.0. or Code 

City, State, Zip Code+ 4 City, State, Zip Code+ 4 

3. 5. 6. 
Supervisor • Last, First, Middle Name CRD Number of Supervisor Effective date (mmtddtyr) 

1. 0 ADD 0 DELETE 0 CHANGE Complete hem 4 only H you are changing the addreu for this 
(you must check one box) office. 

2. "· 7. OSJ 
Street Street vOorNO 

P.O. Box (if appropriate), Suite, Floor P.O. Box (if appropriate), Suite, Floor 8. 1.0 . .or Code 

City, State, Zip Code + 4 City, State, Zip Code + 4 
3. 5. 6. 

Supervisor• Last, First, Middle Name CRD Number of Supervisor Effective date (mm/ddtyr) 
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BUREAU OF SECURITIES 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C 20549 

13:47A-11.1 

0MB APPROVAL 
0MB Number: 3235-0012 
Expire•: o.otm~r 31, 18'95 
E.ttlrnated avtrapt burdtn 
houra per ruponM ..... 3.00 

SPECIAL INSTRUCTIONS FOR COMPLETING OR AMENDING FORM BD, 
UNIFORM APPLICATION FOR REGISTRATION AS A BROKER-DEALER, WITH 

THE U.S. SECURITIES AND EXCHANGE COMMISSION 

How to File 

File one manually signed and notarized Form BD (with the schedules). Keep a copy for your files. A copy may be filed if 
manually signed and notarized and on standard 8112 x, 1 white paper, in the same size as the original. 

To file an amendment to Form BD, complete all amended pages or schedules and file with page,, the execution page 

Where to FIie 

Broker-dealers that are applying for registration should fife Form BD and its schedules with the Central Registration 
Depository (CAD). P.O. Box 940i, Gaithersburg, Maryland 20898-940,. Any subsequent amendments to Form BD also 
should be filed with the CAD. 

All registered broker-dealers that are not members of the National Association of Securities Dealers, Inc. (NASO) should 
file a complete Form BD and its schedules with the CAD during the week of: 

(1) January 25. 1993, in the case of all non-NASO member broker-dealers whose Designated Examining Authority (DEA) 
is the Boston Stock Exchange, the Cincinnati Stock Exchange, the Midwest Stock Exchange, or the Philadelphia Stock 
Exchange; 

(2) February 1, 1993. for all such broker-dealers whose DEA is the Pacific Stock Exchange; 

(3) May 3, 1993, for all such broker-dealers whose DEA is the New York Stock Exchange; 

(4) June 1, 1993, for all such broker-dealers whose DEA is the American Stock Exchange; 

(5) July 6, 1993, tor all such broker-dealers whose DEA is the Chicago Board Options Exchange and whose SEC 
registration number is between 8-18117 and 8-34181; 

(6) August 2, 1993, for all such broker-dealers whose DEA is the Chicago Board Options Exchange and w~ose SEC 
registration number is 8-34182 or above; and 

(7) September 7, 1993, for all other non-NASO member broker-dealers. 

Any subsequent amendments to these Form BO filings also should be filed with the CRD. Non-NASO members that need 
to file an amendment to their Form BO before their scheduled date should promptly file a complete Form BO with the CAD. 

All non-NASO members must include their SEC 8- registration number in the appropriate box on page one of Form BO. 

SEC 1490A (1-93) 
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Foreign Broker-Dealers 

Rules 15b1-5 and 15Ca2-5 require non-resident broker-dealers applying for registration to provide the Comm1ss1on with a 
consent and power of anorney. This consent and power of anorney designate the Commission as agent for the service of 
process of any papers in connection with actions arising from the broker-dealer's business that are subiect to the 
Iunsd1ct1on of the United States and that accrue while the broker-dealer is registered with the Commission This consent 
and power of anorney. which is in addition to and separate from the consent to service of process provided on Form BD. 
should be filed directly with the Commission A copy also should be filed with the CAD as part of the appl1cat1on on Form 
BO 

Successor Registration 

A broker-dealer that assumes substantially all of the assets and liabilities, and that continues the business. of a registered 
predecessor broker-dealer is a successor broker-dealer. Rules 15b1-3, 15Ba2-4, and 15Ca2•3 require a successor 
broker-dealer to file a new Form BO (or, in special instances, to amend the predecessor broker-dealer's Form 80) within 
30 days. The filing should indicate on page 2 of the Form that the applicant is a successor. (See Securities Exchange Act 
Release No 31661 (Dec. 28, 1992)). 

Prohibited Broker-Dealer Names 

United States Code Title 18 Section 709 makes it a criminal offense to use the words "National," "Federal." "United States." 
"Reserve:· or ·oepos1I insurance" in the name of a person o~ organization in the brokerage business, unless otherwise 
allowed by federal law. If these words are used in the applicant's name, include an opinion of counsel with the Form BO 
explaining why the words are permitted. Send a copy of the opinion directly to the Commissiqn. 

Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 
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13:47A-11.2 Investment advisor application (ADV) 

( (a) The investment advisor application (ADV) follows: 

) 
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13:47A-11.2 DEPT. OF LAW AND PUBLIC SAFETY 

0MB APPROVAL 
0MB Number: 3235-0049 

FORM ADV 
Part 1 • Page 1 

Uniform Application for Investment Adviser Registration 
Expires: April 30, 2000 
Estimated average burden 
hours per response ...•.. 9.01 

This filing is an: • Initial Application 

or an: D Amendment 
lf this filing i5 an Amendment: 
• Give the Applicant's SEC File Number 801·------- Yes No 

0 D • ls Applicant now active in business u an Investment Adviser? 

WARNJNC: Failure 10 complc1e this Form accurately and keep it current subjects applicant to administrative, civil anti criminal penalties. 

J. A. Applicant•, full name (If sole proprietor. state la,t, first and middle nam~): 

B. Na.me under which business is conducted, if different: 

C. I( business name is being amended, give previous name: 

2. A. Principal place or business: (Number and Street - Do not use P.O. Sox Number) (City) (State) (Zip Code} 

8. Hours business is cond11cted at this location: IC. Telephone Number (Arca Code) (Telephone Number) 

from 
at this location: 

10 
. D. Malling address, if different 

from address aiven In 2A: 
(Number and Street or P .0. Box Number) (City) (State) (Zip Code) 

Yes No 
E. Is the address in Item 2A or 2D being a.mended in lhi, filing?, ... ,,,,., ............. , .. , ,., ............................ , D ::! 

f. On Schedule E cive the addresses and telephone numbers or all offices ai which appli~nt's inscstment advisory busine« is conducted, other 
than the one given in Item 2A. 

l. A. If books and records required by Section 204 or the Investment Advisers Act of 1940 are kept somewhere other than at the principal place of 
business givt:n in llem 2A. sive the followinB informalion {if kept in more than one place, give additional names, addresses and hours or 
business on schedule E): 
Name and address of entity where books and records are kept; 

(Number and Street) (City) (State) (Zip Code) 

B. Hours bu$incss is tonducted at this location: I C. Telephone Number (Area Code) (Telephone Number) 

from 
at this location: 

to 

EXECUTION 

For the purpose of complying with the laws of the State(s) I have marked in Item 7 relating to the giving of investment advice, I hereby certify 
that the applicant is in compliance with applicable state surety bonding requirements and irrevocably appoint the administrator of each of 
those State(s), or such other person designated by law, and the successors in such office, my attorney in said Statc(s) upon whom may be served 
any notice, process or pleading in any action or proceeding against me arising out of or in connection with the offer or sale of securities or 
commodities, or out of the violation or alleged violation of the laws of those State(s) and I do hereby consent that any such action or proceeding 
against me may be commenced in any court of competent jurisdiction and proper venue within said State(s) by service of process upon said 
appointee with the same effect as if I were a resident in said State(s) and had lawfully been served with process in said State(s). 

The undersigned, being first duly sworn; deposes and says that he h.u execured this Form on behalf of, and with 1he authority of, said applicanc 
The undersigned and applicant represent that the information and statements contained herein, including exhibits attached hereto and other 
Information filed herewith, all of which are made a part hereof, are current, trut and complete. The undersigned and applicant funher represent 
that to the extent any information previously submitted is not amended, such information is cunently accurate and complete. 

Date: l Name of Applicant: I By (Signature): 

Typed Name and Title: 

Subscribed and sworn before me this day or 19 __ 

By: 

My commission expires County of State of 

A,,_...., 111 it<m.s. 

Potential persons -who art to respond to the collection of information contained in this form 
are not required to respond unless the form displays a currently valid 0MB control n11mber. 
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BUREAU OF SECURITIES 13:47 A-11.2 

FORM ADV 
Part I • Page 2 

Applicant: 

4. A. Persons to contact for further information about I.his Form: (Name) 

SEC File N11mbfr: 

801• 

Date: 

(Title) 

B. Mailing Addre~\ (Number and Street, City, Sute, Zip Code): IArca Code and Telephone Number: 
( ) 

S. A. Applicant consents that notice or any proettding befor, the Securities and Exchange Commission or 1. jurisdiction in connection with it, inv~t-
men1 adviser registratio11 may be given by registered or certified mail or confirmed telegram 10: (Last Name) (First Name) (Middle Name) 

B, (Number and Street) (City) (State) (Zip Code) 16, Applicant's fiscal year ends: (Month) (Day) 

7. In the t>ox below, gh·e status of applicant's investment adviser registration by indicating: 
"I" for p¢nding "3" ror wilhdrawn before registration within the last 10 years 
"2" for registered "4" for previously re3istered within the last 10 ye.us 

Securities and Exchange Commission __ _ 
~-~-~-~-~-ro_cr_M_oc_n_~_m_m_ ~-™-~-a_n_u_~-~-~-~-~-~-~-
MT_ NE_ NV_ NH_ NJ_ NM_ NY_ NC_ ND_ OH_OK_ OR_PA_ 
~l- SC_ SD_ TN_ TX_ Ui_ VT_ VA_ WA_WV_ WI __ WY_ PuenoRico_ 

Other (Specify): -------------------------------------

8. Applicant is a (checlc box that applies and complete those items): 

A. D CORPORATION -
Complclc Schedule h. 

B. D PARTNERSHIP. 
Complete Schedule B, 

(I) Date of incorporation 
(Month, Day, Year): 

(I) Date of establishment 
(Month., Day, Year): 

(2) Jurisdiction where in,orporatcd: 

(2) Current legal address (Number, Street, City, State, Zip Code): 

C. D SOLE 
PROPRIETORSHIP 

(I) Date business besan 
(Month, Day, Year): 

(2.) Current residence address of proprietor: 
(Number, Street, City, S1a1e, Zip Code) 

(3) Social ~uriry No. 

D. D Other - Specify 

Complete Schedule C 

(I) Date of establi.fhment 
(Monih, Day, Year): 

(2) Cunent legal address (Number, Sirect, City, State, Zip Code): 

9. Is the applicant taking over tht business of a registered invesimeni adviser? 
(Ir yes, describe the transfer on Schedule E, including the transfer date, and predecessor's full name, IRS employer number 
and SEC file number) ............................. , .......... : ........ , ....... ,., , .. • • • •., •,,, • · • • • • · • • • • · · · · · · · · · · · · · · • · 

Yes 
• 

No 
D 

10. A. D~s any person not named in Item IA or SchedulC$ A, B, or C, through agreement or otherwise, control the management or policies Yes No 
of applicant? . . . ....•....... , . , , ............... , . • . . . . . . . . • . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . · 0 D 

(If yei, state on Schedule Ethe c11ae1 name of c:ach person and describe the basis for chc person's control.) 

B. ls the applicant financed by a person not named In Items IA or Schedule A, B, or C ocher than by: (I) a public offering under the 
Securities Act of I 933: (2) sredit given in the ordinary course of busine5$ by bank$, 5upplicu or others; or (3) a satisfactory subordina- Yes No 
lion agreement under Securitics Exchange Al:t of 1934 Rule 1Sc3-I (17 CFR 240.lSc3-l)?., .. .. . .. . .. . . ..................... D D 

{If yes, state on Schedule E the uact name of each person a.nd describe the arrangement through which 
financing is made available, including the amount.) 

Answer all ilems. Cornplttf amrndtd paces In full, clrde amended items and nit with •~ecu1lon pag• (P•&• I). 

47A-45 Supp. 10-20-97 



13:47A-11.2 DEPT. OF LAW AND PUBLIC SAFETY 

FORM ADV 
Part I • Page 3 

Applicant: 

11" Disciplinary questions. Definitions: 

SEC File Number: Date: 

IOI• 

• Advisory affiliate - A person named in Items IA, JOA or Schedules A, B or C; or an individual or firm that directly 
or indirectly controls or is controlled by the applicant, including any current employee except one performing only 
clerical, administrative, suppon or similar functions. 

• Investment or investment-related - Pertaining to securities, commodities, banking, insurance, or real estate (includ-
ing, but not limited to, acting as or being associated with a broker-dealer, investment company, investment adviser, 
futures sponsor, bank or savings and loan association). 

• Involved - Doing an act or aiding, abetting, counseling, commanding, inducing, conspiring with or failing reasonably 
to supervise another in doing an act. 

A. In the past ten years has lhe applicant or an advisory affiliate been convicted of or pleaded guilty or nolo contendre 
("no contest") to: 

(I) a felony or misdemeanor involving: 

• investment or an investment-related business 
• fraud, false statements, or omissions 
• wrongful taking of propeny or 
• bribery, forgery, counterfeiting, or extonion? 

Yes 
D 

No 
D 

Yes No 
(2) any other felony? . . . . . . . . . • • . . . . • . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . . D D 

B. Has any court: 

(1) in the past ten years, enjoined the applicant or an advisory affiliate in connection with any investment-related 
activity? ...•.•..... , ........ " ..••....•....•••..........•........••.................••........... 

(2) ever found that the applicant or an advisory affiliate was involved in a violation of investment-related statutes 
or regulations? .......•...•.•.•...•••........•.........•..........••.•.....•.................•... 

C. Has the U.S. Securities and Exchange Commission or lhe Commodity Futures Trading Commission ever: 

(I) found the appli~t or an advisory affiliate to have made a false statement or omission? ................ . 

(2) found the applicant or an advisory affiliate to have been involved in a violation of its regulations or statutes? 
(3) found the applican1 or an advisory arfiliate to have been a cause of an investment-related business having its 

authorization to do business denied, suspended, revoked, or restricted? ....•.....•..................... 
(4) entered an order denyinc, suspending or revoking the applicant's or an advisory affiliate's registration or other-

wise disciplined .it by restricting its activities? ....................................................... . 

D. Has any other federal regulatory agency or any state regulatory agency: 

(I) ever found the applicant or an advisory affiliate to have made a false statement or omission or been dishonest, 
unfair, or unethical? .........••...•..........•••.....•............••.....•.......•..•............ 

(2) ever found the applicant or an advisory affiliate to have been involved in a violation of investment regulations 
or statutes? ........................•.............................................•. • • .. • • • • • • • • • 

(3) ever found the applicant or an advisory affiliate to have been a cause of an investment-related business having 
its authorization 10 do business denied, suspended, revoked, or restricted? ............................. . 

(4) in the past ten years, entered an order against the applicant or an advisory affiliate in connection with an investment-
related activity? ................................................................•................. 

(S) ever denied, suspended, or revoked the applicant's or an advisory affiliate's registration or license, prevented 
it from associating with an investment-related business, or otherwise disciplined it by restricting its activities? 

(6) ever revoked or suspended the applicant's or an advisory affiliate's license as an attorney or accountant? .. 

Aaswer Ill IICIIIS, Complete UICllded paca la fd, drde ._INletJ II- ud file wit.II aa:atlo• pqe (pqe 1), 
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Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes • No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 
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BUREAU OF SECURITIES 

FORM ADV 
Part I • Page 4 

Applic:anl: SEC File Number: Date: 

IOI-

E. Has any self-regulatory organization or commodities exchange ever: 
()) found the applicant or an advisory affiliate to have made a false statement or omission? .........••...... 

(2) found the applicant or an advisory affiliate to have been involved in a violation of its rules? ............. 
(3) found the applicant or an advisory affiliate to have been the cause of an investment-related business having its 

authorization to do business denied, suspended, revoked, or restricted? .•.......•••..........••........ 
(4) disciplined the applicant or an advisory affiliate by expelling or suspending ii from membership, by barring or 

suspending its association with other members, or by otherwise restricting its activities? , , •............... 

F. Has any foreign go.vernment, coun, regulatory agency, or e:1tchange ever entered an order against the applicant or an 
advisory affiliate related to investments or fraud? .................................................... , , , ... 

G. ls the applicant or an advisory affiliate now the subject or any proceeding that could result in a 'yes' answer to pans 
A-F of this item? ............. , .......•.•.. , ..•..........•.•................ , ......................... 

H. Has a bonding company denied, paid out on, or revoked a bond for the applicant? .........•................. 

I. Does the applicant have any unsatisfied judgments or liens against it? , ...................................... 

J. Has the applicant or an advisory affiliate or the applicant ever been a securities finn or an advisory affiliate of a securi-
ties firm that h_as been declared bankrupt, had a trustee appointed under the Securities Investor Protection Act, or 
had a direct payment procedure begun7 •••••• , ••••• ~"···••<>••"···"~·······••0••••<>••~••001••··~·~······~ 

K. Has the applicant, or an officer, director or penon owning 10'1o or more of the applicant's securities failed in business, 
made a compromise with creditors, filed a bankruptcy petition or been declared bankrupt? ..•.......••........ 

If a 'yes' answer on Item 11 involves: 

• an individual, complete a Schedule D for the individual 

13:47A-11.2 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

Yes No 
D D 

• a partnership, corporation or other organization, on Schedule E give the following details of any court or regulatory action: 
• the organization and individuals named 
• the title and date of the action 
• the court or body taking the action 
• a description of the action. 

12. Individual's Education, Business and Disciplinary Background. Complete a Schedule D for each individual who is: 
A. The applicant, named in Part l Item IA 
B. A control person named in Part I Item 10 
C. An owner of at least 1011/o of a class or applicant's equity securities 
D. An officer, director, partner, or individual with similar status of applicant, described in Schedule A Item 2a, Schedule 

B Item 2, or Schedule C Item 2 
E. A member of the applicant's investment committee that determines general investment advice to be given to clients 
F. If applicant has no investment committee, an individual who determines general investment advice (if more than five, 

complete for their supervisors only) 
G. An individual giving investment advice on behalf or the applicant in the jurisdiction in which this application is filed 
H. An indhidual reporting a •yes' ansewer to the disciplinary question, Part I Item 11 

Answer all Items. Co111plele amnidtd ...- II ratl, drde ame• ded Items aad nle wltb amado• pas, <,a1e 1). 

47A-47 Supp. 10-20-97 



13:47A-11.2 DEPT. OF LAW AND PUBLIC SAFETY 

FORM ADV 

Part I - Page 5 

Applicant: 

13. Does applicant have custody (see definition in instructions) of any advisory client: 

SEC File Number: 

801-

LJate: 

Yes No 
A. funds .......................................................................................................................................................................................... D D 

Yes No 
B. securities .................................................................................... ,. .............................................................................................. D D 
C. If either answer is yes, the value of those funds and securities al the end of applicant's last fiscal year was: 

(1) • under $100,000 

(2) • sioo.ooo to s1.ooo,ooo 
(3) 0 $1,000,000 to SS,000,000 

(4) O Over SS,000,000 

14. Do any of applicant's related persons have custody (see definition in instructions) of any advisory client: 
Yes No 

A. funds .......................................................................................................................................................................................... O 0 
Yes No 

B. securities ................................................................................................................................................................................... • • 
If either is yes: 

C. is that person a registered broker-dealer qualified to take custody under Section 15 of the Securities Yes No 
Exchange Act of 1934? ............................................................................................................................................................. O D 

D. the value of those funds and securities at the end of applicant's last fiscal year was: 

(1) O under $100,000 

(2) 0 $100,000 to Sl.000,000 

(3) O Sl,000,001 to ss,000,000 
(4) D Over $5,000,000 

Yes No 
15. Does applicant require prepayment of fees of more than $500 per client and more than 6 months in advance? ........................ O • 

16. With a few exceptions, the "brochure rule" (Advisers Act Rule 204-3) requires that clients must be given information about 
the investment adviser. Will applicant be giving clients (other than wrap fee clients to be given Schedule H): 

Yes No 
A. Part II of this Form ADV? ........................................................................................................................................................ 0 0 

Yes No 
B. Another document that includes at least the information contained in Form ADV Part Il? .................................................. • • 

17. A. The number of employees of applicant who perform investment advisory functions (including research, but excluding 
unrelated functions such as accounting) is: (check only one box) 

(1) O 1 person, part time (3) O 2-9 persons 

(2) O l person primarily involved in (4) O 10 or more persons 
providing investment advisory services 

B. The number of clients to whom applicant provided advisory services during the last fiscal year was: 

Supp. 10-20-97 

(l) O 14 or fewer 

(2) • 1s to so. 
(3) • 51 to 100 

(4) • 101 to soo 
(5) O over 500 

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

47A-48 
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BUREAU OF SECURITIES 

Form ADV 
Part I - Page 6 

Applicant: 

18. Assets Undu Management: Discretionary 

ISEC File Number: 

801-

13:47A-11.2 

Does applicant manage client securities portfolios that recei\"e Yes No 
continuous and regular supervisory or management services on a discretionary basis? .................................................................. D D 
lfyes. at the end of applicant's last fiscal year: 

A. these securities portfolios numbered ____ _ 

B. these securities portfolios, in aggregate market value. totaled$ __________________ .00 (to nearest dollar) 

Determine: (i) whether an account is a ·•securities portfolio": (ii) whether a securities portfolio receives "continuous and regular 
super\'isory or management services·•; and (iii) the aggregate market value of such a securities portfolio. in accordance with Instruction 7 
of Schedule I to Form ADV. Items 18(8) and 19(8) should total the response (if any) to Part II of Schedule I. 

19. Assets Under Management: Non-Discretionary 

Does applicant manage or supervise client securities portfolios that receive Yes No 
continuous and regular supervisory or management services on a non-discretionary basis?.......................................................... • • 
If yes. at the end of applicant's last fiscal year: 

A. these securities portfolios numbered ____ _ 

B. these securities portfolios, in aggregate market value. totaled $ __________________ ,00 (to nearest dollar) 

Determine: (i) whether an account is a ·'securities portfolio-: (ii) whether a securities portfolio receives "continuous and regular 
supervisory or management services"; and (iii) the aggregate market value of such securities portfolio, in accordance with Instruction 7 
of Schedule I to Form ADV. Items 18(8) and 19(8) should to!al the response (if any) to Part II of Schedule I. 

Yes No 
20. Does applicant hold itselfout as providing financial planning or some similarly termed services to clients? ................................. O O 

If yes, during the last fiscal year applicant provided financial planning services to clients: 

A. who numbered: 

(I) • 14 or fewer 

(2) 0 151050 

(3) 0 5Itol00 

(4) 0 IOI to500 

(5) O over500 

B. whose in,estments in financial products based on those services totaled: 

( 1) 

(2) 

:J under$ I 00,000. 

:J S!00.000to$1,000,000 

(3) 0 Sl,000.001 toSS,000.000 

(4) O over$5,000.000 

21. Did applicant recommend securities to clients during its last fiscal year in which the applicant acted ( itself or through a 
related person) as an underwriter. general or managing partner, or offcrec representative, or had any ownership or sales Yes No 
interes! (other than the receipt of normal and customary sales commissions as a broker or brokers representative)? ................. • • 
lf yes. the approximate value of securities so recommended during its last fiscal year is: 

A 

8. 

:J t:nder $50.000 

:::J $50,000 to $250.000 

C. 

D. 

O $250.001 to$1.000.000 

O over $1,000.000 

22. Anach to this Form any financial statements required by the jurisdiction in which applicant is filing. other than 
the balance sheet required by Part II Item 14. 

Answer all items. Complete amended pages in full, tircl< amended items and file with eucution page (page I). 
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13:47A-11.2 DEPT. OF LAW AND PUBLIC SAFE1Y 

OMS APPROVAL 
OMS Number: 3235-0049 
Expires: April 30, 2000 FORM ADV 

Part II • Page 1 Uniform Application for Investment Adviser Registration Estimated average burden 
hours per response ...... 9.01 

Name of Investment Adviser: 

Address: (Number and Street) (City) State) (Zip Code) 

'

Area Code: Telephone Number: 
( ) 

This part of Form ADV gives information about the investment ad\liser and its business for the use of clients. 

Item Number 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

The information bas not been approved or \lerified by any governmental authority. 

Table of Contents 

Item 

Advisory Services and Fees ... , ....... , .. , ............................ . 

Types of Clients ........................ , ........................... . 

Types of Investments ................................................ . 

Methods of Analysis, Sources of Information and Investment Strategies ... . 

Education and Business Standards ..................................... . 

Education and Business Background ................................... . 

Other Business Activities ............................................. . 

Other Financial Industry Activities or Affiliations ....................... . 

Participation or Interest in Client Transactions ......................... . 

Conditions for Managing Accounts .................................... . 

Review of Accounts ................................................. . 

Investment or Brokerage Discretion ................................... . 

Additional Compensation ............................................ . 

Balance Sheet ....................................................... . 

2 

2 

3 

3 

4 

4 

4 

4 

5 

s 
5 

6 

6 

6 

Continuation Sheet .................................................. . 

Balance Sheet, if required ............................................ . 

Schedule F 

Schedule G 

(Schedules A, B, C, D, and E are Included witb Part I or tbis Form, for lbe we of rqulatory bodies, and are not distributed to clients.) 

Supp. 10-20-97 

Potential persons who are to respond to the collection of inform a• 
lion contained in this form are not required to respond unless the 
form displays a currently valid 0MB control number. 
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BUREAU OF SECURITIES 

FORM ADV 
Part II• Page 2 

Applicant: 

Definitions for Part II 

SEC File Number: 

801-

Date: 

13:47A-11.2 

Related person - Any officer, director or partner of applicant or any person directly or indirectly controlling, controlled by, or 
under common control with the applicant, including any non-clerical, non-ministerial employee. 

Investment Supervisory Services - Giving continuous investment advice to a client (or making investments for the client) based 
on the individual needs of the client. Individual needs include, for example, the nature of other client assets and the client's per-
sonal and family obligations. 

I. A. Advisory Senices and Fees. (check the applicable boxes) For each type of service provided, state the approximate 
OJo of total advisory billings from that service. 

Applicant: (See instruction below.) 
0 (I) Provides investment supervisory services . . . . . ........... , . , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ____ OJo 
D (2) Manages investment advisory accounts not involving investment supervisory services . . . . . . . . . . . . . . . . . . ____ OJo 
D (3) Furnishes investment advice through consultations not included in either service described above . . . . . . . ____ % 
D (4) Issues periodicals about securities by subscription . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ____ "lo 
0 (5) Issues special reports about securities nor included in any service described above .. , . . . . . . . . . . . . . . . . . . ____ OJo 
D (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 ...... . 
D (8) Provides a timing service ...................................................................... . 
• (9) Furnishes advice about securities in any manner not described above . . .......................... . 

____ "lo 
____ O,o 

____ Ofo 
____ "lo 

(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 D 

C. Applicant offers investment advisory services for: (check all that apply) 

0 (I) A percentage of assets under management 
D (2) Hourly charges 

0 (4) Subscription fees 
:: (5) Commissions 

D (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 or 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 or Clients - Applicant generally provides investment advice 10: (check those that apply) 

D A. Individuals :J E. Trusts, estates, er charitable organizations 

':] B. Banks or thrift in~titutions - f. Corporations or business entities other than those '-

listed above 
0 C. Investment companies 

G. Other (describe on Schedule F) 
0 D. Pension and profit sharing plans 

Answrr •II items. Complete ,mended p•~es in run, circle amended ilems and Iii• wilh execution page (page 1). 
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FORM ADV I Applicant: I SEC File Number: I Date: 
Part 11· Page 3 801-

3, Types of Investments. Applicant offers advice on the following: (check those that apply) 

A, Equity Securities D H, Unites States government securities 
D (I) exchange-listed securities 
D (2) securities traded over-the-counter I. Options contracts on: 
D (3) foreign issuers • (I) securities 

D (2) commodities 
D B. Warrants 

J. Futures contracts on: 
D C. Corporate debt securities D (I) tangibles 

(other than commercial paper) D (2) intangibles 

D D. Commercial paper K. Interests in partnerships investing in: 
D (I) real estate 

D E. Certificates of deposit 0 (2) oil and gas interests 
D (3) other (explain on Schedule F) 

D F. Municipal securities 
D L. Other (explain on Schedule F) 

G. lnvesunent company securities: 
D (I) variable life insurance 
0 (2) variable annuities 
D (3) mutual fund shares 

4. Methods of Analysis, Sources of Information, 1Dd Investment Stratecies. 

A. Applicant's security analysis methods include: (check those that apply) 

(I) D Charting (4) D Cyclical 

(2) D Fundamental (S) D Other (explain on Schedule F) 

(3) D Technical 

B. The main sources of information applicant uses include: (check those that apply) 

(I) D Financial newspapers and magazines (5) D Timing services 

(2) D Inspections of corporate activities (6) D Annual reports, prospectuses, filings with the 
Securities and Exchange Commission 

(3) D Research materials prepared by others (7) D Company press releases 

(4) D Corporate rating services (8) D Other (explain on Schedule F) 

C. The investment strategies used to implement any investment advice given to clients include: (check those that apply) 

(I) D Long term purchases (S) D Margin transactions 
(securities held at least a year) 

(2) D Short term purchases (6) 0 Option writing, including covered options, 
(securities sold within a year) uncovered options or spreading strategies 

(3) D Trading (securities sold within 30 days) 
(7) 0 Other (explain on Schedule F) 

(4) D Short sales 

Answer 111 items. Complete •mended paces la f•n, drcle amended items IDd file wltb execution pace (pace 1). 
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FORM ADV 
Part II • Page 4 

Applicant: 

S. Education and Business Standards. 

13:47A-11.2 

SEC File Number: Date: 

801-

Are there any general standards of education or business experience that applicant requires of those involved in deter- Yes No 
mining or giving investment advice to clients? . . . . . . . . . • . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . • . . . . . • . . . • D D 

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

6. Educalion and Business Background. 

For: 

• each member of the investment commi11ee 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 given 
to 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) 

C A. Applicant is actively engaged in a business other than giving investment advice. 

D 8. 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 lnd~stry Activities or Affiliations. (check those that apply) 

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

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

D 

D 

0 

D 

0 

C. Applicant has arrangements that are material to its advisory business or its clients with a related person 
who is a: 

(I) broker-dealer • (7) accounting firm 

(2) investment company D (8) law firm 

(3) other investment adviser 0 (9) insurance company or agency 

(4) financial planning firm 0 (10) pension consultant 

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

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

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 

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 • II Items. Complete amended p•aes la full, drde amended Items and file with exttallo• pa,e (pa,e t), 

47A-53 
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13:47A-11.2 DEPT. OF LAW AND PUBLIC SAFETY 

FORM ADV 
Part II • Page 5 

Applicant: 

9. Partlclpallon or Interest ia Client Transactions. 

Applicant or a related pe110n: (check those that apply) 

SEC File Number: 

801-

0 A. As principal, buys securities for itself from or sells securities it owns to any client. 

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

Dale: 

DC. 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. 

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

0 E. Buys or sells for itself securities that it also recommends 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 arc used for conflicts of interest in those transactions.) 

10. Cendldons for Manapng Accounts. Does the applicant provide investment supervisory services, manage investment advisory 
accounts or hold itself out as providing financial planning or some similarly termed services and impose a minimum dollar Yes 
value of assets or other conditions for starting or maintaining an account? ....................................... D 

(If yes, describe on Schedule F .) 

11, RIYleW of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, 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. 

Amwer Ill lleas. CompleCe amended pases in rail, drdt ame•ded Items and rile wltll aecatloa paae (pa1e I). 
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BUREAU OF SECURITIES 

FORM ADV 
Part II • Page 6 

Applicant: SEC File Number: 

801-

Date: 

12. l• nslmenl or Brokeraae Dlscredon. 

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 

(I) securities to be bought or sold? ...................................................................... 

(2) amount of the securities to be bought or sold? ........................................................ 

(3) broker or dealer to be used? ......................................................................... 

(4) commission rates paid? ............................................................................. 

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 ~easonableness or their commis-
sions. 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 10 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 products and research services received. 

13. Additional Compensation. 

Docs 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 services) from 
a non-client in connection with· giving advice to clients? ................................................... 

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; or 

a requires prepayment of more than SSOO in fees per client and 6 or more months in advance 

Has applicant provided a Schedule G balance sheet? .................................................... 

Answer all ilems. Co111plete amended pain In rull, circle amended items and file wilh execution paac (paae I). 

47A-55 

13:47A-11.2 

Yes No 
0 D 

Yes No 
D D 

Yes No 
C D 

Yes No 
D D 

Yes No 
D D 

Yes No 
0 D 

Yes No 
D D 

Yes No 
C D 
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13:47A-11.2 DEPT. OF LAW AND PUBLIC SAFETY 

0MB APPROVAL 
0MB Number: 3235-0049 
Expires: April 30, 2000 
Estimated average burden 

FORM ADV INSTRUCTIONS 
hours per response ...... 9.01 

1. This is a Uniform Form for use by investment advisers to: 

• register with the Securities and Exchange Commission and the jurisdictions that require advisers to register. 

• update those registrations. When updating, complete all amended pages in full and circle the number of the item 
being changed. Each amendment must include the execution page. 

• com~ly with their obligation under SEC Rule 206(4)-4 to disclose material financial and disciplinary information 
to chents. When using Part II of this form to disclose this information to clients, advisers must satisfy the timing 
of disclosure requirements described in paragraph (c) of SEC Rule 206(4)-4. Note that SEC Rule 206(4)-4(c) 
requires an adviser to disclose this information promptly to clients, while SEC Rule 204-3(b) only requires an 
adviser to annually offer to deliver its brochure to existing clients. 

2. Organization 

This Form contains two parts. Parts I and II are fi.le.d with the SEC and the jurisdictions; Part II generally can be 
given to clients to satisfy the brochure rule. The Form also contains the following schedules: 

• Sche.dule A - for corporations; 

• Schedule B - for partnerships; 

• Schedule C - for entities that are not sole proprietorships, partnerships or corporations (e.g., limited liability 
companies and limited liability partnerships); 

• Sche.dule D - for reporting information about individuals under Part I Item 12; 

• Schedule E - for continuing responses to Part I items; 

• Schedule F - for continuing responses to Part II items; 

• Sche.dule G - for the balance sheet required by Part II Item 14; 

• Schedule H - for satisfaction of the brochure rule by sponsors of wrap fee programs; and 

• Schedule I - for reporting information related to eligibility for SEC registration. 

3. Format 

• Tyi:,e all infonnation. 

• Give all individual names in full, including full middle names. 

• Use only Form ADV and its Schedules or a reproduction of them. 

4. Signature 

• All filings and amendments must be filed with a signed execution page (page 1). 

SEC 1707 (7/97) 
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• Each copy filed with the Securities and Exchange Commission and any jurisdiction must be manually signed. 

If applicant is Form ADV should be signed by 

• a sole proprietor ........................................ the proprietor 

• a partnership ............................................ a general partner for the partnership 

• a corporation ........ ,. ............. ,. ................... an authorized principal officer for the corporation 

• any other organization ................................ the managing agent (an authorized person that 
participates in mana,,,o-ing or directing applicant's affairs) 

5. General Definitions (Additional definitions appear in Part I Item 11 and Part II.) 

• Applicant -- The investment adviser applying on or amending this Form. 

• Client -- An investment advisory client of the applicant. 

• Control -- The power to direct or cause the direction of the management or policies of a company, whether 
through ownership of securities, by contract, or otherwise. Any individual or firm that is a director, partner or 
officer exercising executive responsibility (or having similar status or functions) or that directly or indirectly has 
the right to vote 25 percent or more of the voting securities or is entitled to 25 percent or more of the profits is 
presumed to control that company. (This definition is used solely for the purpose of Form ADV.) 

• Custody -- A person has custody if it directly or indirectly holds client funds or securities, has any authority to 
obtain possession of them, or has the ability to appropriate them. An adviser has custody, for example, if it has 
a general power of attorney over a client's account or has signatory power over a client's checking account. (The 
definition and examples are for the convenience of registrants. Depending on the facts and circumstances, other 
situations also may involve custody.) 

• Jurisdiction -- Any non-Federal government or regulatory body in the United States, or Puerto Rico. 

• Person -- An individual, partnership, corporation or other organization. 

• Related person -- Any officer, director or partner of applicant or any person directly or indirectly controlling, 
controlled by or under common control with the applicant, including any non-clerical, non-ministerial employee. 

• Self-regulatory organizations -- Any national securities or commodities exchange or registered association, or 
registered clearing agency. 

6. Continuation Sheets -- Schedules E and F provide additional space for continuing Form ADV items (Schedule E 
for Part I; Schedule F for Part II) but not for continuing Schedules A, B, C, D, G or H. To continue Schedules A, 
B, C, D and G, use copies of the schedule being continued. The response to Schedule H should be included as a 
separate document attached to the Schedule. 

7, SEC Filings 

• Submit filings in triplicate to the Securities and Exchange Commission, Washington D.C. 20549. There is no 
fee for registration or amendments. 

• Non-residents -- Rule 0-2 under the Investment Advisers Act of 1940 [17 CFR 275.0-2] covers those non-resident 
persons named anywhere in Form ADV that must file a consent to service of process and a power of attorney. 
Rule 204-20) under the Investment Advisers Act of 1940 [17 CFR 275.204-2(j)] covers the notice of undertaking 
on books and records non-residents must file with Form ADV. 

2 
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• Federal Information Law and Requirements -- Investment Advisers Act of 1940 Sections 203(c), 204, 206, 
and 2 I I (a) authorize the SEC to collect the information on this Form from applicants for investment adviser 
registration. The information is used for regulatory purposes, including deciding whether to grant registration. 
The SEC maintains files of the information on this Fonn and makes it publicly available. Only the Social 
Security Number, which aids in identifying the applicant, is voluntary. 1be SEC may return as unacceptable 
Forms that do not include all other information. By accepting this Form, however, the SEC does not make a 
finding that it has been filled out or submitted correctly. Intentional misstatements or omi~sions constitute Federal 
criminal violations under 18 U.S.C. 1001 and 15 U.S.C. 80b-17. 

8. Filings in Jurisdictions -- Consult the requirements of each jurisdiction in which you are filing to determine its 
requirements for, among other things: 

• filings 

• updates 

• financial statements 

• bonding 

• examinations and qualifications 

• photographs and fingerprints 

• limitations on advisory fees 

Information on a jurisdiction's requirements is available from its Securities Administrator. For the address and telephone 
number of the Securities Administrator in a jurisdiction, contact the North American Securities Administrators 
Association, Inc., One Massachusetts Ave., N.W., Suite 310, Washington, D.C. 20001, (202) 737-0900. 

9, Sponsors of Wrap Fee Programs -- Sponsors of wrap fee programs must provide clients and prospective clients of 
wrap fee programs with a document containing the information required by Schedule H. 

• Wrap Fee Programs -- A wrap fee program is any program under which any client is charged a specified fee 
or fees not based directly upon transactions in a client's account for investment advisory services (which may 
include portfolio management or advice concerning the selection of other investment advisers) and exe.cution of 
client transactions. 

• Sponsors -- A sponsor of a wrap fee program is any applicant that is compensated under a wrap fee program for 
sponsoring, organizing, or administering the program, or for sele.cting, or providing advice to clients regarding 
the selection of, other investment advisers in the program. 

The document prepared in response to Schedule H must be provided to clients of the wrap fee program in lieu of Part II 
(or the document containing the information required by Part II), which the sponsor is required to provide to other 
advisory clients. Part II and Schedule F need only contain an abbreviated narrative discussion of a sponsor's wrap fee 
programs, although responses to check-the-box questions in Part I and Part II should reflect the applicant's wrap fee 
programs. 

10. Updating 

Amendments to this form should be filed: 

-- promptly for any changes in: 

Part I -- Items 1, 2, 3, 4, 5, 8, 11, 13A, 13B, 14A, and 14B; 

3 
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-- promptly for material changes in: 

) Part I - Items 9, 10, all items of Part II except Item 14, and all Items of Schedule H; 

) 

-- within 90 days of the end of the fiscal year for the filing of Schedule I and any other changes. 

Note: Every investment adviser is required to file Schedule I no later than 90 days after the end of its fiscal 
year. 

4 
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Schedule A of Applican1: 
Form ADV 

SEC File Number: Date: Official Use 

FOR CORPORATIONS 801-
(Answers for Form ADV Part I Item 8.) 

L This Schedule requests information on the owners and executive officers of the applicant, 

2. Please complete for: 

(a) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief Legal Officer, Chief Compli-
ance Officer, director, and individuals with similar status or functions, and 

(b) every person who is directly, or indirectly through intermediaries, the beneficial owner of 5 OJo or more of any class 
of equity security of the applicant. 

3. If a person covered by 2(b) above owns applicant indirectly through intermediaries, list all intermediaries and below them, if they 
are not subject to Sections 12 or IS(d) of the Securities Exchange Act of 1934 but are: 

(a) corporations, give their shareholders wh~ own 5070 or more of a class of equity security, or 

(b) partnerships, give their general partners or any limited and special partners who have contributed 5070 or more of the 
partnership's capital. 

4. If the intermediary's shareholders or partners listed under 3 above are not individuals, continue up the chain of ownership listing 
their 50/o shareholders, general partners, and SOJo limited or special partners until individuals are listed. 

s. Ownership codes are: NA-0 up to 50/o B - IOOJo up to 250/o D - 50070 up to 7SD?o 
A - SOJo up to IOO/o C - 25% up to 50% E - 750Jo up 10 IOOO/o 

6. Asterisk ( • ) names reporting a change in title, status, stock ownership or partnership interest or control. Double asterisk ( •• ) names 
new on this tiling. 

7, Check "Control Person" column if person has "control" as defined in the instructions to this Form. 

F1JLL NAME Beginning Title Owner-
Date or ship Control CRD No., or, if none OFFICIAL 

Last Firs! Middle Month Year Status Code Person Social Securitv Number USE ONLY 

List below names reported on the most recent previous filing under this item that are being DELETED: 
!fULL NAME Ending Date CRD. No., or, if none 
!Last Firs! Middle Month Year Social Security Number 

i 
I< 

I 

Complete amended pages in full, cirde amended items and file with execution page (pagr I). 
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) 
Schedule B of Applicant: 
Form ADV 
FOR PARTNERSHIPS 

SEC Fiie Number: Date: Official Use 

801-
(Answers for Form ADV Part I Item 8.) 

1. This Schedule requem information on the owners and partners of the applicant. 

2. Please complete for all general partners and with respect to limited and special partners all those who have contributed directly or 
indirectly through intermediaries, SOJo or more of the partnership's capitaL 

3. Ha person owns applicant indirectly through intermediaries, list all intermediaries and below them, if they are not subject to Sections 
12 or IS(d) of the Securities Exchange Act of 1934 but are: 

(a) corporations, give their shareholders who own 5% or more of a class of equity security, or 

(b) partnerships, give their general partners or any limited and special partners who have contributed 5070 or more of the 
partnership's capital. 

4. If the intermediary's shareholders or partners listed under 3 above are not individuals, continue up the chain of ownership listing 
their 5'7o shareholders, general partners, and 5070 limited or special partners until individuals are listed. 

s. Ownership codes are: NA -0 up to 5070 B - l0OJo up to 25070 D - 50% up to 75% 
A - S'lo up to I0'lo C - 250/o up to 500/o E - 750/o up to 100% 

6. Asterisk ( • ) names r~rting a change in title, status, st0<:k ownership or partnership interest or control. Double asterisk ( .. ) names 
new on this filing. 

7. Check "Control Person" column if person has ''control" as defined in the instructions to this Form. 

FULL NAME Beginning Title Owner-
Date or ship Control CRD No., or, if none OFFICIAL 

Last First Middle Month Year Status Code Person Social Securitv Number USE ONLY 

) 

I 

L1s1 below names reported on the most recent previous filing under this item that are being DELETED· 
FULL NAME EndinR Date CRD No., or, if none 
last First Middle Month Year Social Security Number 

Complete amended pages in full, circle amended items and me with ex..:ution p•ge (page 1). 
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Schedule C of 
Form ADV for OTHER Applicant: 
THAN Partnerships 
and Co orations 

DEPT. OF LAW AND PUBLIC SAFETY 

SEC File Number: Date: Official Use 

(Answers for Form ADV Part I Item 8.) 
J. This Schedule requests information on the owners and executive ofncers of the applicant. 

2. Please complete for each person, including trustees, who participates in directing or managing the applicant. 

3. Give each listed person's title or status, and describe the person's authority and beneficial interest in applicant. Sole proprietors must 
be identified in lhe "Title or Status" column. 

4. Astrisk ( • ) names reporting a change in title, status, stock ownership or partnership interest. Double asterisk ( •• ) names new on 
this filing. 

FULL NAME RELATIONSHIP 
Beginning Title 

Date or CRD No., or, if none Description of Authority 
l..asi First Middle Month Year St.atus Social Security Number and Beneficial Interest 

Lisi below names reported on the most recent previous filing under this item that are being DELETED: 

FULL NAME Ending Date CRD No., or, if none 
lasl Firsl Middle Month Year Social Security Number 

Complete amended pages in full, circle amended items and me wilh execution page (page 1). 
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BUREAU OF SECURITIES 

Schedu.le D of 
Form ADV 
Page 1 

Applicanl: SEC File Number: 

801-

(Answers ror Form ADV Part I Items 11 and 12.) 
This Schedule is submitted for an individual who is: (Check all boxes that apply) 

'- A. the applicant, named in Part I Item IA 

B. a control person, named in Pan I Item IOA 

C. an owner or at least IOlli'o of a class or applicant's equity securities 

13:47A-11.2 

Date: 

D. an officer or director, partner, or individual with similar status or applicant, described in Schedule A Item 2a, Schedule 
B Item 2, or Schedule C Item 2 

E. a member of the applicant's investment committee that determines general investment advice 10 be given to clients 

F. if applicant has no investment committee, an individual who determines general client advice (if more than five, complete 
for their supervisors only) 

G. an individual giving investment advice on behalf or the applicant in the jurisdictions checked below: 

AL_ AK_ AZ_ AR_ CA_ co_ CT_ DE_ oc_ FL_ QA_ HI_ ID_ 
IL_ IN_ IA_ KS_KY_LA_ME_MD_MA_MI_MN_MS_MQ_ 

~-~-~-~-m-~-~-~-~-~-~-~-~-
RJ_ SC_ SD_ TN_ TX_ UT_ VT_ VA_ WA_ WV_ WI_ WY_ Puerto Rico_ 

Other: -------------------,,.-..,..,.--------------------(Specify) 

H. involved in any yes answer to the disciplinary question, Part I Item 11. 

C:ompltlt •mtndtd pa&" in full, cin:~ amendi,d itrms and rile with ruculion pagr (pagt ll. 
----·---·-----·--••·••-···--·-·-------------
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Schedule D of 
Form ADV 
Page 2 

Applicant: SEC File Number: Date: 

801-

(Answers for Form ADV Part I Items 11 and 12.) 
L Applicanl investment adviser: (sec Part I Item I A) IRS Empl. !dent. No.: 

2. Individual's rull name for whom this 
Schedule is being completed: 

Social Security Number: CRD No., if any: IRS Empl. Iden!. No.: 

3. (a) Residence of individual: (Number and Street) (City) (State) (Zip Code) 

(b) Birth Date: l(c) City: I (d) State or Province: l(e) Country: 

4. NAMES USED. List all names other than the one given in llem 2 above that the individual has used, including maiden names. 
(Last) (First) (Middle) 

s. EDUCATION. Start with last high school anended. If no degree received, state "none." 
Years Year For College and above 

School: (Name, City and State) Attended !Graduated Degree Major 

6. BUSINESS BACKGROUND. Provide comoiete consecutive statement of all emoloyment for the nast ten years, beginninJ with the most recent oosition first. 
Exact Nature • 'Bes!innin Date Endin• Dare or Connection 

Name of Firm and Address Kind of Business or Emolovment Month Year Month Year 

7. EXAMINATIONS/PROFESSIONAL DESIGNATIONS. List all jurisdiction, self-regulatory organization, and professional examinations and designa-
1ions. Give examination or designation name (include any examination's title and numb(r), body giving it, and dare taken or conferred. If examination 
was waived, give details. 

8. PROCEEDINGS. For each 'yes' answer to Parr I Item 11 invoh·ing the individual, give the following details or any court or regulatory action: 

• the adviser and individuals named, 
• the title and da1e or the ac1ion. 
• the court or body taking the action, and 
* a description or the ac1ion 

Comp~,. •llletlded P•llff In r.u. drck alllftlded lltlllS Hd fit will! nfflllioa .. ,. (PIil• ll. 

Supp. 10-20-97 47A-64 



) 

BUREAU OF SECURITIES 

Schedule E of 
Form ADV 
Continuation Sheet for Form ADV Part I 

SEC Fik N11mb~r: 

801-

(Do nor use this ~hcdulc as a continuation sheet for fonn ADV Part II or any other schedules.) 

13:47A-11.2 

l. 'Full name of applicant exaclly as scate<I in Item IA or Pan I or Focm ADV: I IRS Empl. !dent. No.: 

Item or Form 
(identify) An!wtr 

Complete •-• dc4 p•1es I• full, •~ II-• alllf me with nteulion pagt (page t). 
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Schedule F of Applicant: 
Form ADV 

SEC File Number: Date: 

Continuation Sheet for Form ADV Part II 801-

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 
I. Full name of applicant exactly as stated in hem IA of Part I of Form ADV: 'IRS Empl. !dent. No.: 

Item of Form 
(identify) Answer 

Complete ameaded paps la fall, drde 11-..ded Items and me witb execalioa pace (Jlaae 1). 
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Schedule G of 
Form ADV 
Balance Sheet 

Applicant: SEC File Number: 

801-

(Answers in Response to Item 4 of Form ADV-S, or Form ADV Part II Item 14.) 

13:47A-11.2 

Date: 

I. Full name of applicant exactly as stated in Item IA of Part I of Form ADV: IIRS Empl. ldent. No.: 

Instructions 
I. The balance sheet must be: 

A. Prepared in accordance with generally accepted accounting principles 

B. Audited by an independent public accountant 

C. Accompanied by a note stating the principles used to prepare it, the basis of included securities, and any other 
explanations required for clarity. 

2. Securities included at cost should show their market or fair value parenthetically. 

3. Qualifications and any accompanying independent accountant's report must conform to Article 2 of Regulation S-X 
(17 CFR 210.2-01 ct seq.). 

4. Sole proprietor investment advisers: 

A. Must show investment advisory business assets and liabilities separate from other business and personal assets and liabilities 

B. May aggregate other business and personal assets and liabilities unless there is an asset deficiency in the total financial position. 

Complete amended paces in full, circle amended items and file ,.ith uecution page (page I). 
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Schedule H of 
Form ADV 
Page 1 

DEPT. OF LAW AND PUBLIC SAFETY 

ISEC File Number. 

_ 801-
(for soonsors of wrap fee programs) 

Name of wrap fee program or programs described in attached brochure: 

1. Applicability of Schedule. This schedule must be completed by applicants that are compensated under a wrap fee 
program for sponsoring, organizing, or administering the program, or for selecting, or providing advice to clients 
regarding the selection of, other investment advisers in the program ("sponsors"). A wrap fee program is any program 
under which a specified fee or fees not based directly upon transactions in a client's account is charged for investment 
advisory services (which may include portfolio management or advice concerning the selection of other investment 
advisers) and execution of client transactions. 

2. Use of Schedule. This Schedule sets forth the information the sponsor must include in the wrap fee brochure it is 
required to deliver or offer to deliver to clients and prospective clients of its wrap fee programs under Rule 204-3 under 
the federal Advisers Act and similar rules of the jurisdictions. The wrap fee brochure prepared in response to this 
Schedule must be filed with the Commission and the jurisdictions as part of Form ADV by completing the identifying 
information on this Schedule and attaching the brochure. Brochures should be prepared separately, not on copies of 
this Schedule. Any wrap fee brochure filed with the Commission as part of an amendment to Form ADV shall contain 
in the upper right hand corner of the cover page the sponsor's registration number (801- ). 

3. General Contents of Brochure. Unlike Parts I and II of this form, this Schedule is not organized in "check-the-box" 
format. These instructions, including the requests for information in Item 7 below, should not be repeated in the 
brochure. Rather, this Schedule describes minimum disclosures that must be made in the brochure to satisfy the 
sponsor's duty to disclose all material facts about the sponsor and its wrap fee programs. Nothing in this Schedule 
relieves the sponsor from any obligation under any provision of the federal Advisers Act or rules thereunder, 
or other federal or state law to disclose inrormation to its advisory clients or prospective advisory clients not 
specifically required by this Schedule. 

4. Multiple Sponsors. If two or more persons fall within the definition of "sponsor" in Item 1 above for a single wrap 
fee program, only one such sponsor need complete the Schedule. The sponsors may choose among themselves the 
sponsor that will complete the Schedule. 

5. Omission of Inapplicable Information. Any information not specifically required by this Schedule that is included 
in the brochure should be applicable to clients and prospective clients of the sponsor's wrap fee programs. If the 
sponsor is required to complete this Schedule with respect to more than one wrap fee program, the sponsor may omit 
from the brochure furnished to clients and prospective clients of any wrap fee program or programs information 
required by this Schedule that is not applicable to clients or prospective clients of that wrap fee program or programs. 
If a sponsor of more than one wrap fee program prepares separate wrap fee brochures for clients of different programs, 
each brochure prepared must be filed with the Commission and the jurisdictions attached to a separate copy of this 
Schedule. Each such brochure must state that the sponsor sponsors other wrap fee programs and state how brochures 
for those programs may be obtained. 

6. Updating. Sponsors are required to file an amendment to the brochure promptly after any information in the brochure 
becomes materially inaccurate. Amendments may be made by use of a "sticker," i.e., a supplement affixed to the 
brochure that indicates what information is being added or updated and states the new or revised information, as long 
as the resulting brochure is readable. Stickers should be dated and should be incorporated into the text of the brochure 
when the brochure itself is revised. 

1. Contents of Brochure, Include in the brochure prepared in response to this Schedule: 

(a) on the cover page, the sponsor's name. address, telephone number, and the following legend in bold type or some 
other prominent fashion: 

This brochure provides clients with information about [name of sponsor] and the [name of program or 
programs] that should be considered before becoming a client of the [name of program or programs]. This 
information has not been approved or verified by any governmental authority. 

(b) a table of contents reflecting the subject headings in the sponsor's brochure; 

(c) the amount of the wrap fee charged for each program or, if fees vary according to a schedule established by the 
sponsor, a table setting forth the fee schedule, whether such fees are negotiable, the portion of the total fee (or 
the range of such amounts) paid to persons providing advice to clients regarding the purchase or sale of specific 
securities under the program ("portfolio managers"), and the services provided under each program (including 
the types of portfolio management services); 
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(d) a statement that the program may cost the client more or less than purchasing such services separately and a 
statement of the factors that bear upon the relative cost of the program (e.g., the cost of the services if provided 
separately and the trading activity in the client's acc:ount); 

(e) if applicable, a statement that the person recommending the program to the client receives compensation as a result 
of the client's participation in the program, that the amount of this compensation may be more than what the 
person would receive if the client participated in other programs of the sponsor or paid separately for investment 
advice, brokerage, and other services, and that the person may therefore have a financial incentive to recommend 
the wrap fee program over other programs or services; 

(f) a description of the nature of any fees that the client may pay in addition to the wrap fee and the circumstances 
under which these fees may be paid (including, if applicable, mutual fund expenses and mark-ups, mark-downs 
or spreads paid to market makers from whom securities were obtained by the wrap fee broker); 

(g) how the program's portfolio managers are selected and reviewed, the basis upon which portfolio managers are 
recommended or chosen for particular clients, and the circumstances under which the sponsor will replace or 
recommend the replacement of the portfolio manager; 

(h) (1) if applicable, a statement to the effect that portfolio manager performance information is not reviewed by the 
sponsor or a third party and/or that performance information is not calculated on a uniform and consistent 
basis, 

(2) if performance information is reviewed to determine its accuracy, the name of the party who reviews the 
information and a brief description of the nature of the review, 

(3) a reference to any standards (i.e., industry standards or standards used solely by the sponsor) under which 
performance information may be calculated; 

(i) a description of the information about the client that is communicated by the sponsor to the client's portfolio 
manager, and how often or under what circumstances the sponsor provides updated information about the client 
to the portfolio manager; 

(i) any restrictions on the ability of clients to con tac! and consult with portfolio managers; 
(k) in narrative text, the information required by Items 7 and 8 of Part II of this form and, as applicable to clients of 

the wrap fee program, the information required by items 2, 5, 6, 9A and C, 10, 11, 13 and 14 of Part II; 
(I) if any practice or relationship disclosed in response to Item 7, 8, 9A, 9C and 13 of Part II presents a conflict 

between the interests of the sponsor and those of its clients, explain the nature of any such conflict of interest; 
and 

(m) if the sponsor or its di visions or employees covered under the same investment adviser registration as the sponsor 
act as portfolio managers for a wrap fee program described in the brochure, a brief, general description of the 
investments and investment strategies utilized by those portfolio managers. 

8. Organization and Cross References. Except for the cover page requirements in Item 7(a) above, information 
contained in the brochure need not follow the order of the items listed in Item 7. However, the brochure should not 
be organized in such a manner that important informatlon called for by the form is obscured. 

Set forth below the page(s) of the brochure on which the various disclosures required by Item 7 are provided. 

Page(s) Pages(s) Page(s) 

Item 7(a) cover Item 7(f) Item 7(j) 
#7(b) #7(g) #7(k) 
# 7(c) #7{h) #7(1) 
#7{d) #7(i) #7(m) 
#7(e) 
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0MB APPROVAL 
0MB Number: 3235-0490 
Expires: April 30, 2000 
Estimated average burden 
hours per response ....... 0.87 

Schedule I of Form ADV 
for Declaring Eligibility for SEC Applicant: SEC File Number; Date: 
Registration 
Page 1 801- MM/DD/YY 

Part I • Eligibility for SEC Registration 

Section 203(h) of the Investment Advisers Act of 1940 ("Advisers Act") authorizes the Commission to cancel or deny the 
registration of any investment adviser that does not meet the criteria for SEC registration set forth in section 203A of the 
Advisers Act. This Pan I requires applicant to declare whether it is eligible, or continues to be eligible, for Commission 
registration. 

Check either (a) or (b): 

(a) D 

(b) 0 

Applicant is eligible (or will remain eligible) for SEC registration. 

In order for an applicant to be eligible (or remain eligible) for SEC registration. applicant must respond 
affirmatively (by checking the appropriate box or boxes) to at least one of the items (i) through (ix) below: 

Applicant: 

(i) D has assets under management of $25 million (in U.S. dollars) or more; 

(ii) • 
(iii) • 
(iv) • 
(v) • 
(vi) • 
(vii) • 
(viii) D 
(ix) • 

Report assets under management in Part II if "assets under management" is the 
basis of applicant's eligibility for SEC registration (i.e., this item (i) is checked, and 
none of items (ii) through (ix) below are checked). 

has its principal office and place of business in Colorado, Iowa, Ohio, or Wyoming 
(See Instruction 3); 

has its principal office and place of business outside the United States (See Instruction 3); 

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

is a nationally recognized statistical rating organization; 

is a pension consultant that qualifies for the exemption in rule 203A-2(b)); 

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 Commission, and whose principal 
office and place of business is the same as the eligible adviser (See Instruction 5(a)); 

is a newly formed adviser relying on rule 203A-2(d) (See Instruction 5(b)); 

has received an order of the Commission exempting applicant from the prohibition on registration 
with the Commission. 
Application number: 803- ________ _ 
Date of Commission's order: -------

Registrant is no longer eligible for SEC registration. (See Instruction 6) 

'I Applicants are reminded that it 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. 

Complete Schedule I in full,cirde amended items, and file with execution page (page Jof Form ADV)and any other imended pages of Form ADV. 

Supp. 10-20-97 47A-70 



) 

) 

BUREAU OF SECURITIES 

Schedule I of Form ADV 
tor Declaring Eligiblffty for SEC I Applicant: 
Registration 
Page 2 

Part II - Assets Under Management 

SEC File Number: 

801· 

Date: 

MMIDD!YY 

13:47A-11.2 

Report assets under management If requlrell by Part I (1:1:., if item ((a)(i) is checked yes "(x)" and is the sole basis 
for applicant's eligibility for SEC registration), 

State the amount of applicant's assets under management (in U.S. dollars): (See Instruction 7) 

S _________ .00 as of ________ {date) 
(in U.S. dollars) 

[Instructions to Schedule I begin on the next page.] 

~I ppli.cuts are ;;minded that it is a violation of s~~tion 20; of the Ad,·is~rs Act. t~ make an/untru~ statement- of a I 
II ~;terlal fact in any report filed with the Commission, or willlull)' to omit to state in any such report any material fact 
, that is required to be stated therein. • 
b======================-==-============..; --=============l 

CompltlrSclitdult l in rull,tirclt 11mrndcd iltms, and Ille wirh en,ucion ptjtt(pagt lo(farm . .\D\')ud an)' otlieramend,d pagu offorrn,\D\!. 
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SCHEDULE I INSTRUCTIONS 

Instruction 1, General Instructions 

(a) SEC's Collection of Information. An agency may not conduct or sponsor, and a person is not required to respond to. a 
colleceion of infonnacion unless ir displays a currently valid control number. Sections 203(c)(l) and 204 of the Advisers Act 
au1horizt:: the Commission to collect the infonnation on this Schedule from applicants. See 15 U.S.C. §§ 80b-3(c)(l) and 80b-4. 
Filing of this Schedule is mandatory. The principal purpose of this collection of information is to enable the Commission to 
detennine 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 Schedule and will make the information publicly available. Any member of the public may direct to the 
Commission any c:omments concerning the accuracy of the burden estimate on page one of this Schedule, and any suggestions 
for reducing this burden. This collection ofinfonnation 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 Register 39255 (Aug. 27, 1975) and 41 Federal Register 5318 (Feb. 5, 1976). 

(b) For Fur-t!,er 111/ormation. Additional information about the rules referred to in this Schedule is found in the Commission's 
adopting release, Rules implementing Amendments 10 rhe Investment Advisers Act of 1940, Investment Advisers Act Rel. No. 
1633 (May 15, 1997). 

Instruction l, Principal Place of Business 

Applicant's principal place of business reported in Form ADV. Part I, Item 2.A. is the applicant's principal office and place of 
business, i.e., the executive office from which the officers, partners, or managers of the applicant direct, control, and coordinate 
applicant's activities. See rule 203A-3(c), 

Instruction 3. Advisers i11 Colorado, Iowa, Ohio, or Wyoming; Foreign Advisers 

Under the Advisers Act, an applicant whose principal office and place of business (see Instruction 2) is in a State that does not 
register investment advisers is required to register with the Commission, even if none of the criteria for SEC registration (e.g., 
$25 million of assets under management) is met. Currently, these: States are Colorado, Iowa, Ohio, and Wyoming. Applicants 
that have their principal office and place of business in one of these States should check the box in item (a)(ii) of Part I. 

An applicant whose principal office and place of business is located in a country other than the United States (i.e., not in the United 
States, the Distric1 of Columbia, Puerto Rico, the Virgin fslands, or any other possession of the United Srntes) also is required 
10 register with the Commission. Such an applicant should check the box in item (a)(iii) of Part I. 

Instruction 4. Advisers to J11vestment Companies 

An applicant should not check item (a)(iv) of Part l unless applicant currently provides advisory services pursuant to an investment 
advisory contract to an investment company registered under the Investment Company Act of 1940, The investment company must 
be operational, i.e., have assets and shareholders (o!hcr lhanjust the organizing shareholders). 

Instruction S. Exemptions 

{a) Affiliated Advisers. An applicant 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 applicant is the same as that of the eligible 
adviser. See rule 20JA-2(c). 

(b) Newly Formed Advirers. A newly formed adviser may register with !he Commission at the time of its formation if the adviser 
has a reasonable expectation that within I 20 days of registration it will become eligible for Commission registration. At the end 
of the 120-day period, the adviser is required to file an amended Schedule I. If the adviser indicates on the amended Schedule I 
that it has not become eligible to register with the Commission, the adviser is required to file a Form ADV-W concurrently with 
the Schedule I, thereby withdrawing from registration with the Commission. An applicant registering with the Commission in 
reliance on this exemption must include on Schedule E of Form ADV an undertaking to withdraw from registration if, at the end 
of the 120-day period, the adviser would be prohibited from Commission registration. See rule 203A-2(d). 
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Instruction 6. Part I, Item (b) 

If item (b) of Part I is checked, registrant's investment adviser registration with the SEC must be withdrawn within 90 days after 
the date this Schedule I was required by rule 204-1 (a) to have been filed with the Commission. Thus, registrant's registration must 
be withdrawn no later than 180 days after the end of its fiscal year. lfregistrant's registration is not withdrawn within this time 
period, registrant will be subject to having its registration cancelled pursuant to section 203(h) of the Advisers Act. See rule 
203A-l(c). 

Instruction 7. Determining Assets Under Management 

Not all applicants are required to provide the amount of their assets under management. An applicant must report its assets under 
management in Part II only if item l(a)(i) is checked yes "(x)" and the amount of assets applicant has under management is the sole 
basis for applicant's eligibility for SEC registration (i. e, applicant has not checked any of items l(a)(ii) through (ix)). 

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

(a) Securities Portfolios. An account is a securities portfolio if at least 50% of the total value of the account consists of 
securities. For purpose of this 50% test, applicant may treat cash and cash equivalents (i.e., bank deposits, certificates of deposit, 
bankers acceptances, and similar bank instrwnents) as securities. 

Applicants may include securities portfolios that are: (i) family or proprietary accounts of the applicant (unless applicant is a sole 
proprietor, in which case the personal assets of the sole proprietor must be excluded); (ii) accounts for which applicant receives 
no compensation for its services; and (iii) accounts of clients who are no·t U.S. residents. 

(b) Value of Portfolio. Include the entire value of each securities portfolio (or portion thereof) for which applicant provides 
"continuous and regular supervisory or management services." If applicant 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 deduction is required for securities purchased on margin. 

(c) Continuous and Regular Supervisory or Management Services. 

General Criteria. An applicant provides continuous and regular supervisory or management services with respect to a 
securities portfolio if the applicant 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 other in·,estments 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. Applicants should consider the following factors in evaluating 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 applicant agrees to provide 
ongoing management services suggests that the account receives such services. Other provisions in the contract, 
or the actual management of the applicant. however, may rebut such a suggestion. 

2 
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(2) Form of compensa1io11. A form of compensation based on the average value of assets under management over a 
specified period of time would suggest that the applicant pro\"ides continuous and regular supervisory or 
management services. On the other hand, a form of compensation based upon lime the applicant spends with a client 
during a client visit would suggest otherwise. A retainer based upon a percentage of assets covered by II financial 
plan would not suggest that the applicant provides continuous and regular supervisory or management services. 

(3) TIie lll(U1agemc1tt practice of tJ,e applicant. The extent to which th~ applicant is actively managing the assets or 
providing advice bears on whether the services are continuous and regular supervisory or management $ervices. 
However, infrequent trades (e.g .. based on a "buy and hold'' strategy} should not a!one form the basis for a 
de1errnination that the scrvicrs are not provided on a continuous and regular basis. 

Exampfe.~. To assist applicants. the Commission is providing examples ofaccounls that may receive continuous and regular 
supervisory or management services, based upon the criteria and factors discussed above. These examples are not exclusive. 

Accounts tllal may receive continuous and regular supen•isory or managemelll services: 

(I) Accounts for which the applicant allocates assets ofa client among mutual funds (even ifit does so without a grant 
of discretionary authority, but only if the general criteria for non-dis.:retionary accounts is satisfied and the factors 
suggest that the account rect>ives continuous and regular super.-isory or management services}; and 

(2) Accounts for which the applicant allocates assets among other managers - but onlv under a grant of discretionary 
au1hority by which it may hire and fire managers and reallocate assets among !hem. 

Aceounts that do 110I rec:ei,•e cm1ti1111ous and regular supen•i.sotJ' or ma11agenl£'nt sen•ices: 

(I) Accounts for which the applicant provides market timing recommendations (to buy or sell) but has no ongoing 
management responsibilities; · 

(2) Accounts for which the npplicant provides onlr impersonal advice. e.g., m;irket newsletters; 

(j) Accounts· for which the applicanr provides an initial asser allocarion, wirhour continuous and regular monitoring and 
reallocation: and 

( 4) Accounts for which the applicant provides advice only on an interminent or periodic basis, upon the request of the 
client, or in response 10 some market e\'enr, e.g., an account that is reviewed and adju!red on a quarterly basis. 

(d) Y'1/Ue of Assets V11der Management. Determine the rota! amount of asser.s under managemeni based on the current market 
,·alue of the assets as detennined within 90 days prior to the date of filing this Schedule. Current market value should be determined 
using the same method as thar used 10 detcnnine lhe account value reported to clients or fees for investment advisory services. 

(e) Exa11rple. To assist applicams. the Commission is providing an example at the method of detennining whether a client 
account may be included as "assets under management.•· 

£:rample: 

A client's porrfolio consists of the following: 

stocks and bonds 
cash and ca5h equivalents 

S 6,000,000 
S 1,000,000 
£....1.QQQ.Q_QQ non-securities (collc:ctiblcs, commodities, real estate, etc.) 

Total Assets 

First, is the account" ".fecuritie.f portfolio?" The account is a securities portfolio because securities as well as cash and cash 
equivalents (which the applicant has chosen to incll1de as securities) (16,000,000 -r $1,000,000 = $7,000,000} comprise at leas! 
50% of the value of the account (here, 70%). (See Instruction 7(a)) 
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Second, does the account receive "continuous and regular supervisory or management services?" 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 7(c)) 

Third, what is the entire value of the account? The entire value of the account ($10,000,000) is included in the calculation of 
the adviser's total assets under management. 

Instruction 8. Reliance on Non-Discretionary Assets 

If, but for the inclusion of client accounts that applicant manages on a non-discretionary basis, applicant would not have $25 million 
of assets under management (and has no other basis of eligibility for Commission registration), applicant must attach to this 
Schedule I a typed statement describing the nature of the supervisory or management services provided to such non-discretionary 
accounts. For example, an applicant that has $30 million of discretionary and $5 million of non-discretionary assets under 
management would not be required to attach the statement. An applicant that has $20 million of discretionary and S5 million of 
non-discretionary assets under management would attach a statement, but the statement would only describe the nature of the 
supervisory or management services provided to the $5 million of non-discretionary assets. An applicant that has $20 million of 
discretionary and $5 million of non-discretionary assets under management, but that is an adviser to a registered investment 
company (and therefore has an additional basis of eligibility for SEC registration) would not be required to attach the statement. 
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Amended by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 N.J.R. 4463(a). 

Supp. 10-20-97 
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13:47A-11.3 Agent application (U-4) 
(a) The agent application (U-4) follows: 
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I ( Form U-4 

( 

Uniform Application 
for 
Securities Industry 
Registration or Transfer 

IMPORTANT 
PLEASE USE THE GREEN LABEL FOR CRD MAILINGS 

TO EXPEDITE PROCESSING. 

NASAAINASD CENTRAL 
REGISTRATION DEPOSITORY 
P.O. BOX 8401 
GAITHERSBURG, MD 20888-8401 

47A-77 
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0 LA51 i,AMI 

@[·.~·. . ., . 
i """' .,_.,~ AOD•IH -

a) l"A~Ctcl0 • 

FORM U-4 
UNIFORM APPLICATION FOR SECURITIES INDUSTRY REGISTRATION OR TRANSFER 
If 111111 ii 1n 1rn,ndrntn1 10 ,,,,, p1gt, cornpltll only htrns I, 2, 3. 4 1nd lrtms bting 1f'lltndta 

JR /IR IIC I flRSt HAMl MIOOU 1,AMI 0 ~=~~~·"', . ll'l'Ctf, ff lfOltt• 
SOC SIC • 

I~ ,1111,1 """'• 10. ""' ... """ ,,.. -'•-•• ""''' "'"' ,,. ,.,, a, i1,PLICA"'1 I 
Ml,, 

I ~Jh~~io,..-,,, 
ITIIU1 Cl1Y S1A11 

I Ol'FICI 01 IM"'-OYMINi ADD•ISS STRl!1 CITY '"'" 

ZIP 

zi, 

I@ w,11 1pp1,unt M11n11,n 119,11111,on with 1noU1er lrok11,0.1111 no, Uflder common owner1h1p or control wnh 1he frrm n1m1d in lltm • Ibo••> ::'.:~".~~::-::::.!':~11e1f,~111 been conm11d> 0 Y11 0 No 
0 Yt1 o ... 

® w,11 1ophcen1 n11,nt1ift mull,plt ,.g,str111on1 with lro1<1r-D11len under common own1nh1p or conuol with tht firm Nmed in lttm • ebo••' LJ Yt1 l.Ji,o 
II "\'11 ·•• UI In lnformeuon below: 

F"n, CIID , N1m1 of flffll 
F,rm CIID I N1m1 DI Firm 
fi,m CIID I Name ol Firm 

0 TO IE IUGISTERED WITH THE FOLLOWING: 

! D D D • • • D D • • D 
' ASE ISi CBOE CSE Mst NASO NFA NYSE PHLX l'SE OTHER ISpec,tyl 

• D D D D D D D • • D D • • AK AL All AZ CA co CT oc OE FL GA HI IA 

D D D • • • • • • D D D D D ,o IL IN KS KY LA MA MO ME Ml MN MO MS 
All J11risdic1ions. 

I D D D D • • • • D D • D • (Ch1clt In Lieu Of 
MT NC ND NE IIIH IIIJ IIIM i,v i,y OH OK OR ,,. Eich lndividu1I 

D D D • • • • • D D • • • B011J. 
RI SC so llll lX UT VA VT WA WI WV WY PR 

0 TYPE OF EXAMIN,.TION 1REGISTRATION REQUESTED lchtck 1111pphc1blt c11egoro11I D 5.39 IDPI Dnect P1nac1p• l1on Program Punc1p11 

'"::J 5.3 Commoo,,v Futu,11 Ea1m1n11ton D S-42 IORI Opt1on1 Repre,en111,ve 

..::J S·• IOP1 R1g111trtd Op1ion1 Pronc,p1I D S· S2 IMRI Mun1c1p11 Securnie1 Rtpre1tn111,ve 

D 5.5 tn11rest R111 Op1ion1 Ea1m,n111on D S·U fMPI Mun1cip1I Stcurrt,u Pronc1p11 

D S-6 IIAI lnvt11m1n1 Company and V1ri1blt Con1r1c11 Prooucll Repr111n1111v1 D S-62 ICSI Corpora,e S1cumie1 Rep,1aen111,vt 

D 5•7 IGSI Full A1g11n1t1on1G1ner1I Stcurni11 R1pre11n1111ve D S-63 Uniform Securitt11 A;1n1 State Lavv Ea1m1n111on 

D 5.7 ITAi Securn,11 l11der INYSEI D S·6S Unifo;m lnve11men1 Adv110, La"" Ea11,un111on 

D 5.7 ITSI lr1drng Supervisor INYSEI D ,,.G, Agent 

D 5-1 fSU! General Securn,11 S1111 Superv11or D !RGI Government Securn,es Reore1en111,ve 

D S-8 IBMI Branch 011,ct M1n1ge1 (NYSEI D IPGI Gov1mm1nt S1cur1tte1 PrV\C1p1I 

D 5.,, fARI A11,111n1 Rtprt1tn111iv110rd1r Proceuing D !MEI Member bch1nge (NYSEI 

D $, 15 IFCI Fo111gn Cunency Op!IOl'II D ILll S.curn111 Lending Rtpreaen111ive INYSEI 

D 5-1 B ISAI Supervisory An1ly11 D ILSI Securn,ea Lending Supen,1101 (NYSE I 

D S-22 fDRI Direel P1rtieip11,on Program R1pr1un11t,v1 D !AMI AtUed M1mber INYSEI 

D s-2• fG"I General S.cuntiel Prineipll D IAPI Approved P111on INYSEI 

D S-26 ""' 1n ... 11 .... m Company Ind Variable Contr•CII PrOCIUCII Princ1p1I D !All Agent of the ••-• 
0 S-27 CFNI Financial and Oper•tion1 Prineip1I D Rtachedule ham S1rit1 

D S·211FII lntroduc,n; Brok1r•Dt1ler/Fin1nci1I and Oper11ion1 Principal D 0,her 
:.ii ! • ..... ; 11.•.1• 1:11• :u •-· ... 

··- 1•••· ;!'I~•-· •a•1~•1'!1 .. L- •••• IJ."I] ·'' ,..., 
1,10'-hl ¥1,H 

@ APPLICANT'S CURRENT ADDRESS: .,,.,,n CITY ... , .. 11 ... I I 
FIRMISI APPLICANT IS TRANFERRING FROM: TERMINATION DATE: fMo•01y/Yr.J 

D • CHECIC IF THIS U-4 IS aEING FILED TO MAICE PERMANENT A TEMPORARY REGISTRATION fTATJ. 
I, The 1pproori111 •;gnat Pry areo DOES NOT h11111 10 bl compl111d IJNLESS this page 
( ,e,ng 1ubmitted a• 1n 1m1ndm1nt. 

MONlH DAY 'l'EAII IIGI\IATUIIE OF A""'Ol'IIIATI SIGIIIAlOIIY 

• TYPE OIi f1111Nl NAME OF A,.IIOl'IUA Tl SIGIIIATOIIY CRD USE ONLY 

f!ev. '""" U-t 1111'11 

Supp. 10-20-97 47A-78 
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BUREAU OF SECURITIES 13:47 A-11.3 

FORM U•4 UNIFORM APPLICATION FOR SECURITIES INDUSTRY REGISTRATION OR TRANSFER 
If the,, ,, •n 1m,nt1fftlnl to th,, pa 

@ DEFINITIONS • lriwotnd • Ootf"IQ ,,, ,c1 01 l•0ir'IC 1t1t11,n9. to"riu11ng ,o,,,..l'Y'lt"tO""Q 1nc..,c,ni; COf\lP""'9 "'"'"' o- :1 

e Ctw,g.d - AccuttO of I Ct'""f en I fortftll comi,11,nt. ll"llortnl1IO'I. or rncl1t1ml'f\1 • ;~:;er.:-'!!.~';:!,~~~ .!7W:!~ IAI I f0tl'O""' NC1,,11Ptht1 evtho,,tly. • i GfMt' ~--
• ""911"""" .,~ ..... "" - ,.,,,tn,n910 MCwrrtie,. C~Ol'IIII. l>IN.ft9 "''"'ll"Cf, llio(ly 01 t0tt9"" tQY1Ylltflt of I .... ~.....,ory or91rw.r11aot'I tff\OO'llffftd by I·~~ '!O .,,....... 

Of tHI Ml.It IN:tud"'lf a..,, ft01 """"Id 10 ICllf'lf II Of bt1"9 IIIOCtlltd Wi1h I 1-ot.W'-dtllei, o· tn10't.t 111 lfM rtl61"'9 IO 1'hl f99'11110"\ cf 11Wtt1ffitt'II DI' ~-te&l'liO K1n,11e1; DI' fCI ~• 
~, ~- .,,,..,_ flJIUl'II IOO"IO'. MN.. Of..,,.. end lo,,\tUOC1111Cf'\I. Otgfl'\lll110f'1, I lllf\C1IOl'I of w+.cfrl • •o rt"9yiftt Thi Dl,,Ctpl"l,on ot fLI fntt'T\Mr1 lr'I 1ht tC'lMI ... iltltd 1,DOo, 

.11., vou l>Hn convcted of or plud 9u,ny or nolo con11ndtre l"no con1ur·1 in • dornelliC or fort,gn cou'1 to: ns NO 
111 I ftlOnv or m,10tmunor w,volving· l!WIIIFMnt1 or 1n inve11ment-rtlt11d bu11neu, lr1ud, 111111111,rnenll o, om,nions, wrQn9ful t1k1ng ol propr!ly, OI bribery, 

loigery. toun11rftn111Q o• 111on,on1 . . . • . . . . . . . . . . . . . • . • • . • . . . . . . . . . . . . • . . . • . . . . . . . . . . . . . . . . . . . . . . . . . ..•...•..•.. 

C2lgtmbl!IIQ7 • : • ..................................... , ........................................... .' ........................ .. 

1311n C11htr felon ' ........................................................................................................ . 
8. Htvt vou. or en orgenu1110n over which you 111rciaed man1gernen1 or policy comrol, 1Vtr bttn charged wi!h any felony o, cl\lrged wi!h • ,ni1deme1nor 1pecifoed 

., out11,on Ail I or 121 in I dorne11it or fort, n cour,' ... 
C. Hu 1ny dome11ic or foreign coun ever: 

111 enjOtntd you WI CIOMtctoon With 1ny in,,.11men1-,1l11td 1ctivi1y? , • , ... , . , . , . , .....•... , .•...•........•.•.••..••..•• , ....... , . , . , ...... . 
121 founcl !1111 wert ,,wolved in t v,ol11ion cl invenmen1-,el1ted 111111111 or re ul11i0n1? ................. . 

D Hes !ht U.S. Sealn11H llnd hchlngt Comminion or the Commodrtv Futu<es TF'lding Comrr,uiOn ever: 
Ill found you to hive Nile I false 11111rnen1 or omiuion? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. ·. . . . . . . . . . . . . ............•............. 
121 found you to !lave btrn involved in I v,0l111on of ;,,.,r,men1-n,l11ed regulttions o, 1111u1e,? ........••................ , ••..•.................. 

131 found you to Ila,,. bHn a c1uso of tn invu1rnen1,rel11ed 11<,1,nu, hl-.,ing iU 1uthonutoon 10 clo bu1intn denied. •-notd. rtvoktd, or rt11rie1ed' ....... . 
~I 1n1trtd 1ft oroer denying. 1u1pend1ng or rt.oking your rt11'l1r11i0n or dolcrploned you by rt11ncting yO</f 1e1iV11ie1l 
ISt rmoosed • covil mone n1h on ou. or ordered ou 10 cuse Ind desist from •n 1e1ivi1 ' .... 
Hu any Othtr Feder11 re9ul11ory 19ency or 1ny 111\e 1tgul11ory agency or fo,1,gn f1Nnc11I 11gul110,y 1uthonly ever: 
111 found you to llavt INde • fain 11111men1 or ominion or been dishonest. unl1or or unethical' . . . . . . . . . . .................................. . 
121 found you 10 hive been invotvrd ,n I viol111on of inves1men1 regul11,ona 01 '111U1t1' . . . . . . . . . . . . 

131 found you 10 Ila., been I CIUH of 1n 1nves1rnen1-re111ed bu11nt11 111"'"9 ill 1uthonUlt011 IO do bulintn dtnetd. wspendtd. revoked. or restricted' .. 
~I entered 1n order 1g1ms1 you in connection ,..,,~ invutrntnl-feltted 1ct1vityl 

D 
D 
D 

D 
D 
D 
D 
D 
D 
D 
0 

D 
D 
D 
D 

D 
D 
D 
D 

D 
D 
D 
D 
D 
D 
0 

• D 
D 
D 

e 
9 

10 

,, 
12 
13 
14 

151 denied. •111Ptnlled. or revoted your reg1str11,on or ~cenu or othtrw11t pr,.en1ed you from 11soc111'"11 with 1n invtnmen,.,.111ed bustneu. or d•sciphned you 
by mtncting you< 1ct1vil1t17 •.. 

t6t revoked or IUIPlndtd our lrcrnse 11 1n 1nomev. eecoun11n1 or federal con1r1c1or' 
D D ,s 
D D 1& 

f. "111 eny 1tK-,egul11ory or91nru1ion or commod,trH uchlnge· 
I found you ID hive fflllle 1 11111 11111men1 or omiu,on' 

121 found you 10 lllvt been involved., 1 vro111,on ot ill rules' 
131 found yoll 10 NVI bttn the UIIII oi '" invu1mem .. el11td bu1intH hlv,ng Ill luthoriulion 10 do buloneu denied. IUIPlndtd. revoked or rtllricttd? ... 

ou horn membershi . bair, r ISSOCll1tOII w~h its l'nlff'Ctll. or rutrictin OUI IClivilitsl 

H. ~vt you ,.,r been tht 1ub;tc1 of 1n invu1men1-ro1111d. consumer•ini1111K compt1,n1 or pr0Cftdon8 11>111. 
C111l1tged -,,u,o,y daffllgH of 110.000 or more. lreud. or wron;tul t,kin; oi ll'Ol)tny1 

I. Art 
J. HH 

L Hive you o, 1 firm tNI you 11trciHd 1NMgemen1 or poliey control over. o, owned 10,. o, .-. of lhe securities of. faied in businln. made I COffill'O"'iH wrth 
tition or bttn dtcl1r1d btnkru 1? ..............••.....•..•....................................... 

M. Hn I broi<lf or*'"' hnn 1h11 you lltrCiltd lllllllllfrntnt 01 policy control DVII, or owned 10!11 or mot1 of the Ncurflies of, been Ol~recl blnkrupl, hid 1 

17 
18 
19 
20 
21 

22 
23 
24 
25 
26 

D D 27 

1ru11ee · td under !hi Securi1ie1 lnv111or Pr1111ction Act, or llad I direct urt inili11t1d? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 0 28 
N. 11,., you been dilchlrgtd or perrnin1d 10 resign beCIUH you -· ICCUHCI of: 

111 ,rioiaiing investmtn1,..ll1td 111111111, 11gu!11ionl, rules. 11< industry 11andlfds of conduct? ................................................... . 
l2Jf11ud Of 1'11 wrqiul liking of p,openy1 •..•• , ................................................................................. . 
131 f1ill,,re 10 tuPt•vilt in connection with investmtn1-rel11ed 111111111. reguletionl. rules or Industry s11nd1rds cl conduct' 

D D 21 
D D 30 
D D 31 

DISCLOSURE CERTIFICATION IOPTIONAU ' 
You mey Dnly unify 101hl eccu11cy end compl,1one11 ot the disclc1Ute infonnation in your file H i1 his bun Uy provided in DRP tOfll\lt. H ORPl•I art not on tile, do not'"'"'" these 
a'11fatlon lloHt, hO¥idl M .lib Ill II llllflera on Dll'lel. Al appropril1e ... llloN In lltm 22 mun M .,. .............. llf wlw"-1"1 Dlllll'Ulion II bet ... U11iZtd. flefo, 
1D N ..,._,.,. on 1"I lneide -- llf IN fOffll u.c for acldllionll lntonMtion on 1h11 ldl11ioft llf lhl Nl'llfication ...... . 
o. I hlvt 11vlewed a copy of my disclosure fill 11kon from 1. I hive no new infOffllltion 10 add to ll'ly Clllclolurt file .....••••••...•................. , • 0 

tht Clll> 1y111m. I actnowltdo, 11111 an inlom,11ion 0 
cornained therein II fully diacloatd, accur•tl 1111d In Dl'IP 2. I hlv1 new inf0ffl'8ticn 10 edd 10 my disclotur1 fill wllictl Is reponed 1111\ tht 1111ched ORP111 ..• 2. 
to1m11. 1 lunhlt cenily the following: 3. I hive upd111d inlolffll!ion, reponed on tht madled 0RPl1I, which w11 previously repon,d ... 3. 0 

end com1ined in Occu111nc1 
1 1ppl1c1n1 8fld 1pp,opri111 1ign11ory 1r11 DOES NOT have 10 be complltod 

JI.£$$ lhil P9ue ii llliflG MIMIICI ., 11ft emendm1n1. 

IIION"IM '" Yld 
'hPIDrl"""" 
IIAIII f/1 a......caan. -----------------------

MSntt L~ dXi 
.,.,,. OIi fftfll'T ........ 0, 
A""'OH1laff IIGNAfc,,rt CRD USE ONLY 

32 
33 
34 
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13:47A-ll.3 DEPT. OF LAW AND PUBLIC SAFE1Y 

UNIFORM APPLICATION FOR SECURITIES INDUSTRY REGISTRATION OR TRANSFER 
DISCLOSURE REPORTING PAGE IDRP/ 

(LASl NAMl JR 1SR, tit FIRS1 NAt,1( MIDDLE NAM( 1Spee1fy ,t ncnt 1 

I CF!:). NIA I SOCIAL SE CURil 'I' I FIAi,\ CRD I 

l 
INSTRUCTIONS 

· This Disclo111r, R•porring ,..,, rDRP/ la ro tx, 111«1 ro ffPOrl d,1,111 of effitffllll'llt naponHt ro h•m 22 11u,11ions. 

• Use I separate OAP for!!£!! event or proceeding. Comple1e Items 1-8 below. Cltem 9 ii op110n,1.1 

• One event may result 1n more than one ••yes" answer in Item 22; If so, use only one ORP 10 repon this information. 

• The ,nformat,on provided on th11 ORP will be entered into the CRO system verbatim. II II very impon•nt th•t clear and concise info1ma-
11on be provided for each item on this form. 

• II ,s not I reQuirement that documents be provided for each event or proceeding. Should they be provid11d with the DRP, they will not 
be accepted es disclosure in heu ol enswering the Questions on this form. 

1. Th,s ORP relates to the following questions in Item 22: 

0 22A 111 0 22C 111 D 220 131 0 22E 121 
0 22A 121 0 22C (21 D 220141 0 22E 131 
Q 22A 131 D 220111 0220151 0 22E 141 
2 22B 0 220 121 D 22£ ,,, 0 22E 151 

0 22E 16) 0 22F 141 
0 22F (11 0 22G 
0 22F 12) 0 22H (11 
0 22F (31 0221-1121 

D 221 
0 22J 
0 22K • 22L 

0 22M 
0 22N ,,1 
D 22N 121 
0 22N (31 

2. Is th,s ORP being filed to change 01 update any informat,on 1egard1ng, p,.v,ously reported event or proceeding' 0 VES D NO 
Complete Uems 1 -8. ana 11 yes. also c,rcle the items below wh,c:h are being changed. 

3. Who ,n11,ated th,s event or proceeding• (Enter name of f11m, regulator, court, customer, etc.I 

4. wnat type of event or proceed,ng was this> 1,.e., Customer Complaint, Termination, C1v1I, Adm1n1stretive, Cram,nal, Arb1trat1onl 

!:t On what date was the event 01 p1oceed1ng 1nit1ated'--------------------------------
6 lden11fv the docket or case number of the event or proceeding It! anyl. 
7. What were the alle9a1,ons aga,nst you' Unclude amounts ol actual or alleged damages or cla,ms.l 

8. 1. What ,s the current status of the event or proceeding> 
b. On what date was this status reached' 
c. What was the result> Unclude felony1m,sdemeanor, a desc11pt10n of the penalties, amount of fine, payment or settlement; terms of the 

d1spos,110n, length of suspension 01 restriction, etc. I 

9. You m1v provide I brief summ11y of this event or proceeding. (Vou• information must fit within the apace provided.I 

MONlH DAV V[AII StGNATUlll OF APPLICANT 

...,, form V4 111-e11 DISCLOSURE REPORTING PAGE (DRPJ 
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BUREAU OF SECURITIES 

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-11.4 

13:47A-11.4 Designation of Chief of Bureau of Securities 
as agent for service of process (U-2) 

(a) The designation of Chief of Bureau of Securities as 
agent for service of process (U-2) follows: 

47A-81 Supp. 10-20-97 



13:47A-11.4 DEPT. OF LAW AND PUBLIC SAFETY 

Form U-2 

UNIFORM CONSE1''T TO SERVICE OF PROCESS 

KNOW All MEN BY THESE PRESENTS: 

That ihe undersigned,, _____________________ • (a c:orpor;uion or.i;an-

iwf under the laws or &he Sia~ or ) (a paMcrshir>) (an in-
dividual) (other ) for &he purpose or complying with lhc laws of 1hc 

State of relating 10 eJLher Lhe regisntion or sale or sec.uriLies. heseby irrevocably ap-
poinlS , and &he successors in such office, iu auomey in &he Sta~ or ____ _ 
____ upon whom may be served any notice, process or pleading in any action or proceeding against it arisin, out 
of or in connection with &he sale or securities or out of violation of &he aforesaid laws of said State; and &he undersigned 
docs hereby consent lha.t any such action or proceeding against h may be commenced in any coun or competcntjurisdir.:-
Lion and proper venue within said Siatt by service of process upon said officer wiLh the same effect as if the undersigned 
was orsanized or created under the 1a...,,5 of said State and had lawfully been served v.·ilh process in said S1.11c. 

11 is requested tha1 a copy of any notice, process or plcadins served hereunder be mailed to: 

(Name and Address) 

Dated: _________ • 19 __ _ 

By: ___________ _ 

Tulc _______ _ 

(Seal) 

By: ___________ _ 
Title _______ _ 

(over) 

Supp. 10-20-97 47A-82 
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BUREAU OF SECURITIES 

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, investment advisor and issuer change of 
status statement (SB-4)". 

13:47A-11.5 

13:47A-11.5 Broker-dealer and investment advisor bond 
(U-SB) 

(a) The broker-dealer and investment advisor bond (U-
SB) follows: 

47A-83 Supp. 10-20-97 



13:47A-11.5 DEPT. OF LAW AND PUBLIC SAFETY 

1041-4 

H)RMU-SB 
PAGE I OF4 

Statamenll of Po&lcy-()ther QuldellMI 

FORM U-SB-UNIFORM SURETY BOND 
[115121A] 

UNIFORM SURETY BOND FORM 

881 10-90 

Slale/Com,nonweallh/Terrilory or ______________________ _ 

Bond No. _____ _ 
KNOW ALL rERSONS DY THE~F. PRESENTS: 

That,-----------------------------------
No•, ottd oddnu of l,rolr.,r-,J,.1,, or i11H1IMHI odru,r 

____________________________________ as 

Principal, having filed with the orric:e ol the _____________________ _ 

on or about the ____ day or ______ , 19 _, an application to transact. business in this State/ 

Commonweallh/Terrilory as a __________________________ _ 

and ___________________________________ _ 

IV•-•~ Mltln11 of,.,.,, 
as Surely, a corporation organized under the laws or the State/Commonwealth/Territory or _____ _ 
___________ and being dul)' authorized to transact the busines..; or indemnity and 

surelyship in this State/Common"·eallh/Territory, do hereby acknowledge our indebtedness to the State/ 

Commonweallh/Tl'rrilory or ______________ , ror the use and benefit or any 

person(i;) havini: a claim under the conditions or this obligation, in the sum ol _______ Dollars 

($ ___ ), as required by ___________ , provided, however, that the agcrecate liabUitJ 

hereunder shall not exceed the sum of _______ Dollars. (S ___ _,) regardless ol the number 

or claimanl!i, and shall not be construed as individual liability. 

Supp. 10-20-97 47A-84 
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BUREAU OF SECURITIES 13:47 A-11.5 

881 1~90 Uniform Forme Form u-sa 1041-5 

fORM U-SB 
PAGE20F4 

LIABILITY ror the payment or this sum. to which we hereby obli1att and bind ourstlvH. our heirs. 
urc:u1nr~ administrators. succes.,;ors and assigns. jointly and stnr-.1lly, bfc:omH errective upon the followia1 
conditions: 

lo Rea:istration/Licensina: or the Principal lo transact business in this State/Commonwealth/ 
Trrriwry a-. a 

and 

.!. t·ailurr by the Principal to strictly ,omply with all applicable provisions or, and ordtrs. rules and 
rt'j?ulations iuued pursuant to. the applicable securities statutes or the particular state. 
n1mmonwrallh or territory in which such Principle is registered. 

THIS nond shall upirr al su,h lime as the Principal's registration is withdrawn, terminates throua:h non-
rrnrw.al or is.~ur rnoktd by the ___________________ UWU as to liability for 

N..,o/Ap•q 

acts or omissions which occur prior 10 such time. This Bond may also be car.celled by the Surety upon __ _ 

days ~riuen notice by registertd mail to the Principal and to the _______________ _ 

in "hich c:1se this Bond shall be considered cancelltd upon the expiration or said _____ days period 
mail to liability ror :i,·ts or omis.,;ions which occur prior to the dale of cancrllation. Notice shall be 
dttmed rfTecti\·r upon receipt by the applicable state agency or said written notice along with sufflcieat 
proor or notice 10 the Principal 

NO suit may be maintaintd to enforce any liability arisina: under this Bond unles..~ brought within ___ _ 
ytars after disco,·ery of the act or ommision upon whkb liability is based. 

IT is undt'l'stood and agrttd that any person(s) havinc a claim under the c:onditions or this obligation may 
initiate suit in any court or competent jurisdiction againsa lhe Principal and/or the Surety upon this Bond. 

\VIT~FSS Ot.:R SIG~ATURt:s, thislht __ d;ay °'-----· 19 __ . 

PRINCIPAL 

(corporal~ sral. By 
if applit'ablt) 

47A-85 Supp. 10-20-97 



13:47A-11.5 

1041-6 
FORMU,SB 
PAGE 30F4 

(corporate Mal, 
ir applicable 

DEPT. OF LAW AND PUBLIC SAFE'IY 

Statements of Pollc,-other Quldellnet 881 1~90 

SURETY 

By ________________ _ 

Counter signature or 

_______________ resident 
A&ent ol Surety 

ACKNOWLEDGEMENT OF INDIVIDUAL 

STATF: OF _____________ ) 
ss. COUNTY OF ____________ ) 

On this _______________ , 19 __ , berore me personally appearred 

--------,---,------.,,,,...,....-,--,-----,,tome knowu to be the person described in and who 
executed the fort&oing instrument, as rrincip11I, and acknowled&ed to me that he executed the same as his 
rree act and deed. 

1NOTARIAL SF-.\L) Nocary Public. 

County, ______________ _ 

My commi.s.sion expires _________ _ 

ACKNOWLEDGEMENT OF PARTNERSHIP 

~TAT£ OF ____________ ___, 
S.S. 

COUSl'YOF ) 

On this----------------• 19 __ , before me personally appeaRd 

_________________ ,tome know• to be a member or the firm who 
uecuted the rongoin,: instrunwnt, 11nd he duly acknowled&ed to me that he txtculed the same as and ror the 
act 11nd deed or said firm. 

tNOTARIAl SEAL) Nolary Public, 

County, ______________ _ 

My tommmioa n:pires _________ _ 

Supp. 10-20-97 47A-86 
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BUREAU OF SECURITIES 

883 11-90 

FORMU-SB 
PAGE4 OF4 

13:47A-ll.5 

Uniform FOl'lll9 Form u-s8 1041•7 

ACKNOWLEDGEMENT OF CORPORATION 

STATF. OF _____________ ) 
ss. 

COUNTY OF ____________ _ 

On this ____ day of ________ -, 19 __ , before me personally came ___ _ 

----------• and says that he is the _________ or _______ , 
Principal htretorort named; thllt he uecuted the instrument for aad in its behalr, by authority or its Board of 
Directors, and afTi.ud its ~al thtrtto. 

(NOTARIAL SEAL) 
Notary Public. 

County, ______________ _ 

My commission expires _________ _ 

NOTE; A true 011d torrttl tOP1 of die opplkabk "Pow,ro/ Attonu1" ""'" be atached htrtto wlt1n th, Bon4 is 
si:bscribed to by GIi "Attonu., l11 Foci." 

47A-87 Supp. 10-20-97 



13:47A-11.5 

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 "Agent change of status statement (SB-5)". 

Supp. 10-20-97 

DEPT. OF LAW AND PUBLIC SAFETY 

13:47A-11.6 Request for withdrawal of broker-dealer 
registration (BDW) 

(a) The request for withdrawal of broker-dealer registra-
tion (BDW) follows: 

47A-88 



BUREAU OF SECURITIES 

t Form BOW 

) 

\,;~ITED ST A TES 
SECURITIES A~D EXCHAl',;GE CO\iMISSIO\ 

Washington, D.C. :20549 

Uniform Request 
for Broker-Dealer 
Withdrawal 

47A-89 

13:47A-11.6 

0MB APPROVAL 
0MB Num~r: 3235-00,8 
ExpirH: Oc:obtr 31, 1!n, 
E&timaltd avera;e burd~ 
hours per resoon~e ........... 2 

Supp. 10-20-97 



13:47A-11.6 DEPT. OF LAW AND PUBLIC SAFETY 

GENERAL INSTRUCTIONS 

• Each copy of this Form must be manually signed by the proper individual. 

• Type all information. 

• Use only the Form BOW or a reproduction of it. 

• Filing Requirements 

Full Withdrawal: File Form BOW with the SEC and with the CAD. Check with states where registerec for 
additional filing requirements. 

Par::al Withorawal: File Form BOW with the CAD; file with SEC only if withdrawing frorr. SEC re~istra:ion. 

Supp. 10-20-97 

Check with states where registered for additional filing requirements. Ame~d Forrr. BD 
and file with the SEC and the CAD. 

SEC 122 ( 10/90) 

47A-90 



BUREAU OF SECURITIES 13:47A-11.6 

(FORM OFFICIAL USE 
BOW UNIFORM REQUEST FOR WITHDRAWAL FROM BROKER-DEALER REGISTRATION 

) REVISED 
(4•89) 

WARNING: lnlentional misstatements or omissions of facts mav constitute criminal violations 
1. (Al Full name of broker-dealer (ii sole proprietor, state last, first and middle name): (Bl IRS Emp. Iden! No.: 

(Cl Name under which business is conducted, if different: (0) Firm CRO No.: 

(E) SEC FIie No.: I (F) Firm main address: 

(GI Mailing address, ii different: (Hl Area Code/Telephone No.: 

2. Check One: 0 fun Withdrawal (skip item 3) 0 Panill Withdrawal IChtck t,ox(u] whett withdrawing In Item 3.) 

3. D Securities and Exchange Commission 

s D D D • D D D D D • D R 
0 ASE BSE CBOE CSE MSE NASO NYSE PHU( PSE SEC OTHER ,s~c,tyJ 

J ·• D D D • D D • • D D • D u 
R AL AK 1,2 AR CA co CT DE DC FL GA Ml ID 
I 0 D D D D • • D • D • D • s 
D IL IN IA KS KY LA ME MO MA Ml MN MS MO 
I• • D • D • D • • • • • D D C 
T M~ NE NV NM NJ NM NV NC NO OH OK 01< PA 
i 0 • • • • D D • D • D D • 0 
N RI SC so TN TX UT Vl VA WA WV WI WY PR 

• Date firm cease~ busrness: (for par1,aI withdrawals, give the dale ceas!d business in the jurisdictions checked in iler.i 31 

) 5 Does the b•oker-dealer owe any money or aecurities lo any customer or broker-dealer'? Yes • Ne Cj 
II "yes··: 
(Al Number of customers owed funds or securities 
CBI Amount of money owed to: customers S broker-dealers S 
CC) Markel value of securI1Ies owed to: customers S ~roker-deaters S 
(01 Arrangements made for payment 

(El Attach a copy of FOCUS Repor, Part II (or Pan IIA !or non-carrying or non-clearing firms) "Statement of Financial Condition" and "Com-
pu1a11on ol Net Capital" sections. For firms 11111 do not file FOCUS Repons, attach a financial condition statement giving the type and 
amount of the firm's assets and liabilities and net worth. This Information must reflect the finances of the firm no earlier than 10 days 
belo,e lhis form BOW is filed. 

6. rs broker-dealer now the subject of any: 
No 0 (Al proceeding not rtPol'led on Form BO, or any complaint or Investigation? •.•••.•••••••••.••.•.••.....•.•..•. Yes 0 

(Bl unsatisfied Judgments. or liens not reponed on Form BO? .................. , ... , ......................... Yes 0 Ne 0 
(Cl unsatisfied customer claims tor funds or securitiu not rtpor1ed under Item 5? ............................. Yes 0 No 0 
Furnish lull details for all "yes" answers on an attachment 1h1tl. For any court or regulatory action, give: (1) the broker-dealer and indiv1du• 
al's names, (2) the litle and date ol the action, (3) the coun or body taking the action, and (4) a description of lhe action. 

7. (Al Name. address and telephone number of the person who will have custody of books and records: 

(BJ Address where bOoks and records will be localed, II dlllerenl: 

B. EXECUTION: I swear or affirm that all ol the information I am filing is correct, lhal I am authorized lo execute this form tor lhe broker-dealer, 
and that the broker-dealer's books and records will be preserved.and available for Inspection as reQuired by law. 

Date: I Name: I Area Code/Telephone No.: 

By: (Signature and Tille) 

Subscribed and sworn before me this Day ot 19_, by 

47A-91 Supp. 10-20-97 



13:47A-11.6 

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-11.7 Renewal application (BDR) 

(a) The renewal application (BDR) follows: 

Supp. 10-20-97 47A-92 
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BUREAU OF SECURITIES 13:47A-11.7 

FORM BDR - 1996 10/95 

CRD#: 
EFF. DATE: 
RENEWAL: Jan. 1, 1996 

STATB OP NEW JBRSBY 
BUREAU OP SBCURITIES 

153 HALSEY STREET, 6TB PL., 
NEWARK, NEW JERSEY 07102 

BROKER-DEALER RENEWAL 

INSTRUCTIONS: Your registration as a Broker-Dealer will expire on December 
31, 1995. To Renew - contact the NASO, pay the fee and renew directly 
through the CRD system. Additionally, you must complete this form and 
return it to the Bureau on or before December 1, 1995. To Withdraw - file 
a form BDW directly through the CRD System. 

Federal ID Number: _____________ _ 

Each Item must be completed. (Attach additional pages as needed.) 

1. The address of all offices located in New Jersey. (Attach 
additional sheets if necessary.) 

2. The name of all officers, partners or principals who will be 
responsible to supervise business in New Jersey. 

Name CRD# 
3. Does the registrant in the course of its business have custody of 

clients' funds or securities? YES __ NO 

4. Does the registrant restrict its business exclusively to the 
purchase and sale of either: 

(a) investment companr shares~ ....... ---
(b) direct participat:ton securities ______ _ 

5. Location of registrant's books and records __________ _ 

6. Name and address of any clearing broker ___________ _ 

47A-93 Supp. 10-20-97 



13:47A-ll.7 DEPT. OF LAW AND PUBLIC SAFETY 

7a. If the registrant engages in the activities of an investment 
advisor in New Jersey or has checked Item 10s on the Form BD, 
list below all persons performing investment advisory services 
on behalf of the registrant in New Jersey. 

b. If the registrant engages in the activities of an investment 
advisor provide a copy of the investment advisory contract. (See 
N.J.S.A. 49:3-SJ(b)) 

8. Registrant's Fiscal year ends 

ANY STATEMENTS CONTAINED HEREIN ARE TRUE AND CORRECT. I UNDERSTAND THAT 
ANY FALSE OR MISLEADING STATEMENT CONSTITUTES A VIOLATION OF THE NEW JERSEY 
UNIFORM SECURITIES LAW (1967). THERE HAS BEEN NO CHANGE IN THE INFORMATION 
WHICH WAS SUBMITTED EITHER ON THE ORIGINAL APPLICATION FORM, FORM SB-4, OR 
ON THE FORM BO AND AMENDMENTS THERETO FILED WITH THE CRD. 

DATE 

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-6C)". 

Signature of Proprietor, 
Officer, Director or 
Partner of Registrant 

Name ------------
Title -----------

13:47A-11.8 Renewal application, investment advisor 
(IAR-year) 

(a) The renewal application for an investment advisor 
(IAR-year) follows: 

Supp. 10-20-97 47A-94 
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FORM IAR - 1tt7 11/96 

BOREAU FILE ta 
SEC FILE f:801-
EFFECTIVB J)A'l'B: 

STATZ OF nw JERSEY 
BUREAU OF SECURITIBS 

153 HALSEY STREET, 6TB FLOOR 
HEWARJt, HEW JERSEY 07101 

INVESTMENT ADVISOR RENEWAL 

INSTRUCTIONS: To renew investment advisor 
registration for a 2 year regisrtation 
period submit this form accompanied by 
a $100.00 check or money order payable 
to the H.J. Bureau of securities on or 
before J>eceml>er 1, 1996, Report changes 
in status by amendment to Form ADV. 

FOR BUREAU USE ONLY 
RENEWAL: 1/1/97 

AMOUNT: $100.00 

EACH ITEM BELOW MUST BE COMPLETED: (attach additional pages as necessary) 

l. List all New Jersey offices: if none, enter "None." 

2. List the officers, directors, partners and employees offering 
investment advice within or from New Jersey including solicitors 
and referrers. 

J. Will the applicant in the course of its business have custody of 
clients' funds or securities? YES_ NO_ 

4. Will the applicant enter into discretionary agreements or have 
power of attorney with respect to clients' accounts? 

YES_ NO_ 

5. State the applicant's net capital. $ _________ _ 

6. Provide sample contract (see N.J.S.A. 49:3-53(b)); business card and 
a copy of the firm letterhead. 

47A-95 Supp. 10-20-97 



13:47A-11.8 DEPT. OF LAW AND PUBLIC SAFETY 

7. Submit firm's brochure, including any performance comparison graph 
or charts: publications or firm's advisory newsletter, and/or Form 
ADV, Part II. 

s. Describe any changes in broker-dealer and/or investment adviser 
affiliations. 

ALL l'l'A'l'EMENTS CONTAINED HEREIN AU 'l'RUB AND CORRECT. % UNDERSTAND 
'l'BAT ANY FALSE OR MISLEADING STA'l'EMEN'l' CONSTITUTES A VIOLATION or 'l'BB 
NEW JERSEY UNIFORM SECURITIES LAW (1967). 'l'BERB HAS BEEN NO CBANGB 
IN INFORMATION WBICB WAS SUBMITTED TO 'l'BB BURBAU BITBER ON THE FORK 
>.DV OR AMENDMENTS THERETO. 

Date 

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-6P)". 

Signature of Proprietor, Officer, 
Director or Partner of Applicant 

13:47A-11.9 Notice of Withdrawal from Registration as 
Investment Advisor (ADV-W) 

(a) The Notice of Withdrawal from Registration as In-
vestment Advisor (ADV-W) follows: 

Supp. 10-20-97 47A-96 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSIOJ'li 

Washington, D.C. 20549 

FORM ADV-W 
NOTICE OF WITHDRAWAL FROM REGISTRATION 

AS INVESTME~T ADVISER 
Pursuant To Rule 17 CFR 275.203-2 

0MB APPROVAL 
OMS Number: 3235-0313 
Expires: October 31, 1997 
Estimated average burden 
hours per response ...... 1.00 

SEC USE ONLY 

Read instruction sheer at end of Form before preparing form. Please print or type 

I. Full name of registrant: ( If individual, state last, first, middle name/ Soc. Sec.ilRS Tax l'-o. 

2. Name under which business is conducted, if different from above: 

3. Address of actual location of principal place of business: 
No. and street City State Zip Code 

4. State the reasons in full for withdrawal from registration: SEC USE ONLY 

5. Does registrant have custody or possession of any funds or securities of clients? 
If answer is "yes," furnish all of the following information on funds or securities of clients Yes No 

[J -in custody or possession of registrant: -
(a) Amount. of funds $ 
(b) Market value of securities s 
(cl Arrangement made for return of funds and securities: 

6. Does registrant owe any money to any client for the unexpired portion of prepaid subscription or 
other fees for investment advisory services or publications, or owe money to any client for any 
reason other than as stated in answer to question 5? Yes No 

If answer is "yes," furnish all of the following information: C -, 
'-' 

(a) Amount of money owed $ 
(b) Arrangements made for the payment of the money owed. 

DO NOT WRITE BELOW THIS LINE ..... FOR SEC USE ONLY 

I I I 11 I I I I 
SEC 777 (11-91) 1 of 3 Potential persons who are to respond to the collection of informa-

tion contained in this form are not required to respond unless the 
form displays a currently valid 0MB control number. 

I 

47A-97 Supp. 10-20-97 



13:47A-11.9 DEPT. OF LAW AND PUBLIC SAFETY 

7. Has registrant assigned any of its investment advisory contracts 10 another person? 

1r answer is "yes," furnish all or the following information: 

(a) Name and business address of the person to whom the contracts were assigned 

Yes No 

• • 

(b) Did registrant obtain the consent or each client prior to the assignment or his contracts? Yes No ' 
If answer is "yes," attach a copy of communication sent to clients to obtain their consent. 

(c) What alternative was provided with respect to those clients who do not consent to the 
assignment of their contract? 

• • 

i 
8. Is registrant involved in any legal action or proceeding? Yes No 1 

If so, furnish complete information with respect to each. 0 o' 
I ; 
I 

9. Are there any unsatisfied judgments or liens against registrant? Yes Nol • ! If so, furnish complete information with respect to each. [J 
! ,,__ ________________________ I 

10. Ir the answer was "yes" to any questions in paragraphs S, 6, 7, 8 or 9 above, ~mach a statement of finan6al [ 
condition in such detail as will disclose the nature and amount of assets 'and liabilities and the net worth of registrant, 
as of a 4-te within 10 days of filing (securities of registrant or in which registrant has an interest must be listed in a[ 
separate schedule at market price, if any; and if no current independent market exists the basis upon which value1 

has been assigned should be stated). 

11. (a) Furnish the name and address of the person . who has or will have custody or possession ol 
registrant's books and records which are required to be preserved pursuant to Rule 204-2 under the Investment 
Advisers Act of 1940 (17 CFR 275.204-2): 

(b) Furnish the address or the place where these books and records will be located: 

12. EXECUTION: The registrant submitting this Form and its attachments and the person executing it represent hereb~J 
that it, and all materials filed in connection with ii are true, correct and complete, and contain all: 
required information. i 

Registrant also consents hereby to make the books and records required 10 be preserved by Rule 204-2 
under the Investment Advisers Act of 1940 (17 CFR 27S.204-2) available for examination by autho-
rized representatives of the Securities and Exchange Commission during the period the rule requires 
these books and records to be preserved; and hereby authorizes any person having custody or posses-, 
sion of these books and records 10 make them available; 

Dated this _______________ day of _______________ , I9 ____ i 
I 

(Name of sole proprietorship, partnership, corporation, or other form of business organization) 

(Manual signature of sole proprietor, general partner, principal officer or managing agent) 

(Title) 

- ATTENTION 
INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS CONSTITUTE FEDERAL CRIMINAL VIOLATIONS 

(See 18 u.s.c. 1001 and 15 u.s.c. B0b-7, B0b-17) 

2 of 3 
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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 ADV-W 

I. Thi\ Form is required by Rule 203-2 under the Investment i\d\'iscrs Act of 1940 (17 CFR 175.203-:?l, whi,h states: 

Rule 103-1. Withdrawal from Regis1ra1ion 

(a) Noti..:c of withdrawal from registration as an investment adviser pursuant 10 Section 203(h) shall be filed on Form 
ADV-W in accordance with the instructions contained therein. 

(b) E,cer,t as hereinafter provided, a notice to withdraw from registration filed by an in\e~tmen1 adviser pursuant to 
Sc(tion 203(h) shall become effective on the 60th day after the filing thereof with 1hc: Commission or within wch 
~honer period of time as 1he Commission may de1ermine. If, prior to 1he effective date of a notice of wi1hdrawal 
from registration, the Commission has instituted a proceeding pursuant to Section 203(e) to suspend or revoke regis-
1ra1ion, or a proceeding pursuant to Section 203(h) to impose lerms or conditions upon withdrawal, 1hc notice of 
withdrawal shall not become effective except at such time and upon such terms and conditions as the Comrnis~ion 
deems necessary or appropria1e in the public interest or for 1he protection of investors. 

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

2. This Form must be executed and filed in duplica1e with 1he Securi1ies and Exchange Commission, Washington. D.C. 
20549. An exact copy should be retained by 1he registrant. 

3. If 1he space provided for any answer is insufficient, the complete answer shall be prepared on a separate sheer "hi..:h 
shall be identified as "Answer to Item ... " and attached to the Form and reference thereto i,hall be made under 1hc 
item on the Form. 

4. 

5. 

Individuals' names shall be given in full, and all other items must be answered in full. 

All copies of this Form filed with 1he Commission shall be executed wi1h a manual signature in hem 12. If the Form 
is filed by a sole proprietor, it shall be signed by the proprietor; if it is filed by a partnership, it shall be signed in the 
name of the partnership by a general partner; if filed by an unincorporated organizarion or association which is not 
a partnership, it shall be signed in the name of such organization or association by the managing agent - i.e., a dul~ 
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 of the corpora)ion by a principal officer duly authorized; If signed b> an 
officer of a corporation, organization or association, his title must be given. 

6. A Form which is not prepared and executed in compliance with applicable requirements may be returned as nor acccpta• 
ble for filing. However, acceptance of this Form shall 1101 constitute any finding thac it ha!> been filed as required or 
that the information submitted is true, correct or complete. 

7. Unless the context clearly indicates otherwise, all terms used in 1hc Form have the same meaning a\ in the ln\es1men1 
Advisers Act of l 940 and in the General Rules and Regulations of the Commission thereunder ( 17 Code of Federal Regu-
lations 275). 

3 of 3 
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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 "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. 11-17-97 47A-100 
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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 ALL CAPS. 
0MB APPROVAL 

0MB Number: 3234-0483 
Use Blue or Black Inc. Expires: 3/31/00 

Estimated average burden 
hou~ per response: 53 minutes 

This is an O Initial Filing of Fonn ADV-T Resistrant's investment adviKr SEC file: number: 
D Amendment lo Previously Filed 

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

PART I General Information About Registrant 

REGISTRANT LABEL AREA <Attach Registrant Label if A1·ailable OR Print in Boxes 
Pro,·ided. 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 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 
Cb) Mailing address: 

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 

(city)I I I I I I I I I I I I I I I I I I I I I 
' state) [D (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 
(el If name is being amended. give 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 11 

47A-101 
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Supp. 11-17-97 

DEPT. OF LAW AND PUBLIC SAFETY 

(f) Address of principal office and place of business: (Su /nstr11rtion 1} 

1 1 I I 1 1 I I I 1 1 I I I I I I I I I I I I I I I I I 11 

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 l l I 
(city) 1 1 1 I I 1 1 1 I I I I I I I I I I I I I. 

(slate) [D (zip code)! I I I I I I I I I (country),......,, l__,.l__,..I ._.I """T""-1 .,....,I I 

I sec•1o-~1·! I I I I I 

(II) n mailing addrNa on label la tncorr1c1. print oorreet maHing addrllll hire: 

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 

(dty) 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 11 
Ch) Ari elltlef ot Ill lddrNIIII In lllml (bl o, (fl tlling affllllllld In lhil filing? 0 YN O No 

(I) Pal'IOn ID oant.ct for tur1hlr lnlormalian about lhia Form: 

enamel 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 11 

«*' I I I I I I I I I I I I I I I I I I I I I I 11 
1
~ruN)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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BUREAU OF SECURITIES 

(j) Current atlte registr1ti0n: (SN kwtrucllon 1(1)) 

ALO AKO AZ • ARO CAO CTO DE • oco FLO GAO HID 100 
IL • IND KS • KYO LAO MEO MD • MAO MIO MNO MS • MOO 
MTO NED NVQ NH • NJ • NM • NY • NCO ND • OKO ORO PAO 

RIO sco so • TN • TX • UT • VTO VA • WAD wvo WI • 
Puer10 RiclO D Olher (apecify): I I I I I I I I I I I I I I I I I I I 

(k) Pending 11111 registration: (See Instruction 1 (I)) 

ALO AKO AZ • ARO CAO CT • OED oco FLO GAO HID 100 

IL • IND KSO KYO LAD MEO MOO MAO MIO MNO MSO MOO 
MTO NED NV • NH • NJ • NM 0 NY 0 NCO ND • OKO ORO PAO 
RIO sco so • TNO TXO UTO VTO VA • WAD wvo WIO 

Puer10 Riro 0 OIiier (apecify): I I I I I I I I I I I I I I I I I I I 

Name ol Registrant: SEC File Number: 

ao,-1 I I I I I 

PART 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• 
tion 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 
decla.rc 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 affirmatively (by checking the appropriate bolt or boltes) to at least 
one of the items (i) through (viii) below: 

Registrant: 
(i) O has assets under management of $25 million (in U.S. dollars) or more; 

Complete the Assets Under Management Worksheet in Part Ill if "assets under 
management" is the wk basis of registrant's eligibility for SEC registration (i.e., 
this ium (i) is checked, and none of items (ii) through (viii/ be/o..- are checked). 

(ii) O has its principal office and place of business in Colorado, IO'Ml, Ohio, or Wyoming 
(Su Instruction JJ; 
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(iii) O has its principal office and place of business :,utside the United States I Stt lnstruc-
1io11 JJ; 

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

(v) O is a nationally recognized statistical rating orpniz.ation; 
(vi) D is a pension consultant that qualifies for the uemption in rule 203A-2(b); 

(vii) O 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 of 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. 
(Set Instruction 5/c)) 

(b) O After July 8. 1997, registrant will be subject to having its SEC registration canceUed. Regis• 
trant hereby withdraws its registration. (Ste Instruction 6) 

(c) O After July 8, 1997, registrant will be eligible 10 maintain its SEC registration, but nonetheless 
hereby withdraws its registration. This option is available only to certain registrants re• 
porting between $25 million and S30 million (in U.S. dollars) in assets under management. 
( See J11structio11 7) 
If this ittm ( c J is checked, complete the Assets Under Management Workshttt in Part Ill. 

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

Name of Registrant: I SEC '"'""·"'~•-1 I I I I I 

PART Ill Assets Under Management Worksheet 

Complete this worksheet if required by Part II (i.e., if ittm 1/(a)(iJ is checked yes "(xi'' and is tht 
sole basis for regisrranr"s eligibility for SEC registration, or if item //(CJ is checked yes "(x)""). 

(a) State the amount of registrant's assets under management: (See Instruction 8) 

s111 IJ 11111111111111 IEE 
(in U.S. dollars) 
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(b) State the amount reported on registrant's current Form ADV, Part I for: 

Item 18(8): 

s1 I I IJ I I 11 I I 11 I I 11 I I ]EEJ 
(in U.S. dollars) 

(aggregate market value of client securities portfolios mana,ed on a discretionary basis) 

Item 19(8): 

s1 I I I.I I I 11 I I 11 I I II I I IEE] 
(in U.S. dollars) 

(aggregate market value of client securities portfolios managed or supervised on a discretionary 
basis) 
The Commission recognizes that the amounts reported in Items 18(8) and 19(8) in this Part lll(b) 
may not equal the assets under manacment reported in Part lll(a) above, as a result of diil'erences 
in timing and valuation of assets. 
(c) If, but for the inclusion of client accounts that registrant manages on a non-discretionary basis, 

registrant would not have 525 million or assets under management. attach a typed statement 
describing the nature or the supervisory or management services provided to such accounts. 
(See lnstrucrion 9J 
0 Typed Statement Attached 

PART IV Execution 

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

Date: 

Name of Registrant: 

By: 

Tyocd Name and 1itle: 

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

Use blue or black ink. 
Instruction I. General Instructions 
(a) How to File. 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 rec for filing this Form. 
Cb) Signatures. AU copies or the Form filed with the Commission must be executed with a manual 
signature in Part IV. One of the filed copies must contain an original signature. the other two copies 
may contain photocopied signatures. 
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If registrant is 
• a sole proprietor ................................ .. 
• a partnership ..................................... . 
• a corporation ..................................... . 
• any other organization ......................... . 

DEPT. OF LAW AND PUBLIC SAFETY 

Form ADV-T should be signed by 

the proprietor 
a general partner of the partnership 
an authorized principal officer for the corporation 
the managing agent (an authorized person that 
participates in managing or directing registrant's 
affairs) 

(c) Labels. The SEC has mailed to each registrant a copy of this Fonn and a letter containing two 
labels: a "Registrant Label" and a "Return Label." After completing the Form, attach the Registrant 
Label to the area of the Form marked "Registrant Label Arca." Use the Return Label to address 
registrant's return envelope to the SEC. lf using an overnight express mail delivery service, place 
the Return Label on an envelope inside 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 Area 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) Amendments. When amending this Form, complete the entire document and circle the number 
or letter of any items being amended (i.e., if a box is no longer being checked, circle the box to 
indicate that it previously had been checked). 
(e) Submission of Incomplete Form. A Form that is not prepared and executed in compliance with 
applicable requirements may be returned as not acceptable for filing. Acceptance of this Form, 
however, docs 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-5(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 in existence and is still engaged in business as an investment adviser. 
If the Commission finds that the registrant is no longer 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 agency may not conduct or sponsor, and a person is not 
required to respond to, a collection of infonnation 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. See 1.5 U.S.C. f§ 80b-3(c)( I) and SOb-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 Form 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 suggestions 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 
arc set forth at 40 Federal Register 39255 (Aug. 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) Curr~nt and Pending State Registration. In item (k) of Part I, check the boxes of all States in 
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which registrant is currently registered as an investment adviser. In item (il of Part I. check the 
boxes of all States in which registrant's registration as an investment adviser is pending. 
(j) For Furthrr Information. Additional information about the rules referred to in this Fonn is 
found in the Commission's adopting release, Ru/ts lmplrmenting Amrndments to thr lnvrstmrnt 
Ad,·isers Act of /940, Investment Advisers Act Rel No. 1633 (May I.S, 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.gov/rules/o1hern/advfaq.h1m. For assistance in completing this Fonn. call the Commis-
sion·s Fonn ADV-T Hotline ai (202) 942-0691. Registrants with access to the World Wide Web are 
urged to review the FAQ before calling. 

Instruction 2. Principal Officr and P/acr 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. See 
rule 203A-3(c). 
Instruction 3. Ad,·isers in Colorado, Iowa, Ohio, or Wyoming: Foreign Adl'isers 
Under the Advisers Act. a registrant whose princnpal office and place of business (sre Instruction 
:?) is in a State 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., 52S 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 (a)Cii) of Part II. 
A registrant whose principal office and place of business is located in a country other than the 
United States (i.e., not in the United States. the District of Columbia. 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 Calliiil of Part II. 
Instruction 4. Adl'isers to lni·estment Companies 
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.e .. have 
assets and shareholders (other than just the organizing shareholders). 
Instruction S. Exemptions 
(a) Effrctfre Date of Rule 20JA-2. Rule 203A-2. the exemptive rule. will not become effective until 
sometime shortly after July 8, 1997. In completing Fonn 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 Fonn. During the period between July 8, 1997 and the effective date of rule 203A-2. the 
Commission will not cancel the registration of any adviser that will be eligible for an exemption. 
Cb) Afjiliated Adi·isers. 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. Ser rule 203A-2(c). 
Cc) Advisers With SEC E:xemptive Ordrr. If a copy of the exemptive 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, Item fb) 

If item Cb) 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 the registrant first files this 
Fonn or any amendment to the Fonn that indicates that registrant withdraws its registration. 
Registrants checking item (b) of Part II shnu/d not separately file Fonn ADV-W. 
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Instruction 7. Adl'istrs in $25 Million-SJO Million "Windm.·" 
Under rule 203A-llbl. certain investment advisers that have assets under management of not less 
than S2S million but not more than SJO million may <but are not required 10) 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.t., an adviser (i) 
to 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 plllce of business (su 
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 (iii the date registrant first files this Form 
or any amendment to this Form that indicates that registrant withdraws its registration. 
Instruction 8. Determining Assets Undtr Management 
Not all registrants are required to provide the amount of their assets under management. A regis-
trant must complete the Assets Under Management Worksheet in Part Ill only if: 
• item ll(a)(il 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)(iil 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 I 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 SW of the total value of 
the account consists of securities. For purpose of this SW 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 ponfolios that arc: (ii 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): (ii) accounts for which registrant receives no compensation for its 
services: and (iii) accounts of clients who arc 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 arc "managed .. on behalf of a 
client but not as an investment. 
No deductions is required for securities purchased on margin. 
(c) Continuous and Regular Super~·isory or Management Seri·ices. 
General Criteria. A registrant provides continuous and regular supervisory or management services 
with respect to a securities portfolio 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 evaluating whether continuous and 
regular supervisory or management services are being provided. 
(I) Tt'rms of tht' advisory contract. A provision in an advisory contract by which tht' rt'gistrant · 
agrus to providt' ongoing managt'mt'nt urvict's suggt'sts that the account rt'cefres such urvict's. 
Otht'r provisions in tht' contract, or tht' actual managt'mt'nt of tht' registrant, howevt'r, may rebut 
such a suggestion. 
(2J Form of compt'nsation. A Conn 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 upor 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 tht' registrant. The extent lo 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" 
s1ra1egy) should not alone Conn the basis for a determination that 1he 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. 

AC'C'ottnts that may receivt' continuous and rt'gttlar superi•isory or management sen•ices: 

(I) Accounts for which the registrant allocates assets of a client among mutual funds (even if ii 
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 ii may hire and fire managers and reallocate assets 
among them. 

Accounts that do not receive continuous and regular superi·isory or management sen·ices: 

(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, e.g .. market newsleuers: 
(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 intenni11en1 or periodic basis. 
upon the request of the client. or in response 10 some market events, t'.g .. an account that is 
reviewed and adjusted on a quarterly basis. 

(d) Value of Assets Under Management. Detennine 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 filing this Fonn. Current market value should be detennined using the same method as 
that used 10 detennine 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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Example: 
A client's portfolio consists of the foUowing: 

S 6,000,000 stocks and bonds 
S 1,000,000 cash and cash equivalents 
S 3,000,000 non-securities (collectibles, commodities, real estate, etc.) 

S10,0001000 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 has chosen to include as securities) 
(S6,000,000 + SI ,000,000 = 7,000,000) comprise at least 509c of the value of the account !here, 7~ ). 
(Set Instruction 8(a)) 
Second, does the account receil'e "continuous and regular superi-isory or management serl'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, M'hat is the entire ••alue of the account.' The entire value of the account (S10,000,000) is 
included in the calculation of the adviser's total assets under management. 
Instruction 9. Reliance on Non-Discrttionary Assets 
If, but for the inclusion of client accounts that registrant manages on a non-discretionary basis, 
registrant would not have S25 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 S30 million of discretionary and $~ million 
of non-discretionary assets under management would not be required to attach the statement. A 
registrant that has $20 million of discretionary and SS million of non-discretionary assets under 
management would auach a statement, but the statement would only describe the nature of the 
supervisory or management services provided to the SS million of non-discretionary assets. A 
registrant that has $20 million of discretionary and SS million of non-discretionary assets under 
management. but that is an adviser to a registered investment company (and therefore has an 
additional basis of eligibility for SEC registration) 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-11.11 (Reserved) 
Repealed by R.1997 d.451, effective October 20, 1997. 
See: 29 N.J.R. 3119(a), 29 '.\I.J.R. 4463(a). 

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

13:47A-11.12 (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)". 

13:47A-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-lA)". 

13:47A-11.16 (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 securities 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". 

13:47A-12.2 

SUBCHAPTER 12. EXEMPTIONS FOR 
SECURITIES TRANSACTIONS AND 
SECURITIES OFFERINGS; EMPLOYEE 
BENEFIT PLANS; ACCREDITED 
INVESTORS 

13:47A-12.1 Exemptions for securities transactions 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 purchasers will not be 
counted when determining whether there are 35 non-accred-
ited purchasers of the offering for the N.J.S.A. 
49:3-50(b)(12) exemption. 

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

13:47A-12.2 Employee benefit plans 
(a) N.J.S.A. 49:3-S0(a)(ll) provides an exemption 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-S0(a)(ll) 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 Section 
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-S0(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. 49:3-50(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.A.C. 1:1-3.1, and transmitted 
by the Bureau to the Office of Administrative Law pursuant 
to NJ.AC. 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.A.C. _13:47A-14, Rules of 
Practice Relating to Investigations. 

DEPT. OF LAW AND PUBLIC SAFETY 

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 AM. 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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