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This brochure provides information about the qualifications and business practices of Scientific
Advisors, LLC. If you have any questions about thecontents of this brochure, please contact
us at (617) 848-9216 ofBtephen.Harrington@ Scientific-Advisors.com The information in this brochure

has not been approved or verified by the United Stas Securities and Exchange Commission or by

any state securities authority.

Additional information about Scientific Advisors, LLC also is available on the SEC’s website at

www.adviserinfo.sec.qov

References herein to Scientific Advisors, LLC as &registered investment adviser” or any

reference to being “registered” does not imply a a¢ain level of skill or training.



ltem 2

Material Changes

There have been no material changes made to Scigkdivisors, LLC's disclosure statement since
last year's Annual Amendment filing on March 31120
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Item 4 Advisory Business

A. Scientific Advisors, LLC ( “SALLC”) is a limitediability company formed on December
20, 2003 in the State of Delaware. Scientific Adwss LLC became registered as an
investment adviser firm in January, 2004 in Masgaelts, in October, 2009 in New York
and in February of 2010 in Texas. Stephen Hamwimgts the principal owner and
Chief Compliance Officeof Scientfic Advisors, LLC.

B. As discussed below, Scientific Advisors, LLC offats clients (individuals, registered
investment companies, pensions and profit sharitagnsp trusts, estates, charitable
organizations and corporations) investment adviseeyvices and non-discretionary
investment advisory services. Scientific Advisotd,C does not provide financial
planning services, estate planning or insurancenphg services.

C. SALLC clients’ accounts are placed in one of selvegparately managed portfolios
depending on the objectives of the clients. Alltfmtios employ globally-diversified
asset allocations. Allocations are proactivelyuatjd from time to time based on
fundamental, technical and macro-economic fact®&LLC’s managed accounts:

Income: This portfolio invests in a combination of exchangeled funds and/or mutual
funds covering equity, alternative and fixed incomeestments using a conservative
asset allocation strategy designed for investaas dne focused on short-term results, or
for long-term investors with high sensitivity taki

Conservative: This portfolio invests in a combination of exchartgeded funds and/or
mutual funds covering equity, alternative and fixecbme investments using a moderate
asset allocation strategy designed for investoas #re focused on intermediate-term
results or for long-term investors with moderates#ivity to risk.

Growth: This portfolio invests in a combination of exchangeled funds and/or mutual
funds covering equity, alternative and fixed incomesstments using an aggressive asset
allocation strategy designed for investors that famised on long-term results or for
long-term investors with low sensitivity to risk.

Aggressive: This portfolio invests in a combination of exchartgaded funds and/or
mutual funds covering equity, alternative and fixadome investments using an
aggressive asset allocation strategy designechi@stors that are focused on long-term
results or for long-term investors with low sen4iti to risk.

Hedged: This portfolio invests in a combination of exchangeded funds and/or mutual
funds covering equity, alternative and fixed incomestments using an aggressive asset
allocation strategy designed for investors that faceised on short-term results or for
long-term investors with low sensitivity to risk.he portfolio utilizes leverageldng and
short mutual funds and/or exchange traded fundsatedesigned to perform in either
an: (1) inverse relationshifm certain market indices (at a rate of 1 or ntores the
inverse [opposite] result of the corresponding ¥)dis an investment strategy and/or for
the purpose of hedging against downside market @sk (2)_enhancerklationshipto
certain market indices (at a rate of 1 or more sittlee actual result of the corresponding
index) as an investment strategy and/or for thepg@ee of increasing gains in an
advancing market. There can bgg assurancethat any such strategy will prove
profitable or successful.




Investment Risk Different types of investments involve varyinggdees of risk, and it
should not be assumed that future performance wfspacific investment or investment
strategy (including the investments and/or investmetrategies recommended or
undertaken by SALLC) will be profitable or equalyaspecific performance level(s).

Non-Investment Consulting/Implementation Services If requested by the client,
SALLC may provide consulting services regardingn-investment related matters,
such as reviewing other investment managers’ dow#mr to implement SALLC’s asset
allocation portfolio, etc for an hourly fee. Hourflees are paid after completion of the
service provided and may be negotiated from thee rase of $150/hour. Portfolio
implementation services are paid after completibrthe implementation and may be
negotiated from the base rate of $1000 for accouwiits assets less than $1,000,000 and
10bps (0.1%) for accounts with assets greater $#1a000,000. Neither SALLC, nor any
of its representatives, serves as an attorneycamuatant, and no portion of the SALLC'’s
services should be construed as same. To the exdquésted by a client, SALLC may
recommend the services of other professionals déoiainn non-investment purposes (i.e.
attorneys, accountants, insurance, etc.), includamyesentatives of SALLC in their
separate registered/licensed capacities as sdisdubelow. The client is under no
obligation to engage the services of any such revemded professional. The client
retains absolute discretion over all such implemiont decisions and is free to accept or
reject any recommendation from SALLC.

Cash Positions At any specific point in time, depending upon pered or anticipated
market conditions/events (there being no guaeathat such anticipated market
conditions/events will occur), SALLC maynaintain cash positions for defensive
purposes. All cash positions (money markets, s#ta)l be included as part of assets under
management for purposes of calculating SALLC's saiyi fee.

Disclosure Statement A copy of SALLC’s written Brochure as set forth &art 2A of
Form ADV shall be provided to each client prior tm, contemporaneously with the
execution of thdnvestment Management Agreement. Any client who has not received a
copy of SALLC’s written disclosure statement atsted8 hours prior to executing the
Investment Management Agreement shall have five business days subsequent to exgcuti
the agreement to terminate the Registrant’s seswigihout penalty.

. SALLC shall provide investment advisory servicesdific to needs of each client. Prior
to providing investment advisory services, an itwest adviser representative will
discuss with each client, their particular investimebjective(s). SALLC shall allocate
each client's investment assets consistent witlr dhesignated investment objective(s).
Clients may, at anytime, impose restrictions, iitimg, on SALLC’s services.

. As of December 31, 2010, SALLC had $250,000 in tasseder management across 2
accounts on a discretionary basis and $4,500,000 ram-discretionary basis across 205
accounts.



Item 5 Fees and Compensation

A.

The client can determine to engage SALLC to prodideretionary investment advisory services
on a feebasis. Scientific Advisors, LLC’s annual investmedvisory fee is based upon a
percentage (%) of the market value of the assaisegl under Scientific Advisors, LLC’s
management (generally between 0.50% and 2.00%)law/$:

Assets Under Management Annual Fee
$0 - $500,000 2.00%
$500,00 - $999,999 1.50%
$1,000,000 - $1,999,999 1.25%
$2,000,000 - $2,999,999 1.00%
$3,000,000 - $5,000,000 0.75%
Above $5,000,000 0.50%

Scientific Advisors, LLC’s annual investment managat fee is pro-rated and payable quarterly,
at the beginning of the quarter, based upon thaevaf the assets under management on the last
business day of the previous quarter. Scientifttvidors, LLC’s does not generally require an
account minimum for investment management servicSALLC, in its sole discretion, may
charge a lesser annual investment management $eel li@on certain criteria such as anticipated
future earning capacity, anticipated future addaio assets, dollar amount of assets to be
managed, type of management services requiredfedelaccounts, account composition,
negotiations with clients, etc.

B. Clients may elect to have SALLC’s advisory fedducted from their custodial account. Both

D.

SALLC’s Investment Management Agreement and the custodial/ clearing agreement may
authorize the custodian to debit the accodmt the amount of SALLC’s investment
advisory fee and to directly remit that managenfeatto SALLC in compliance with regulatory
procedures. In the limited event that SALLC billke client directly, payment is due upon
receipt of SALLC's invoice. SALLC shall deductefe and/or bill clients quarterly in advance,
based upon the market value of the assets ondhbuainess day of the previous quarter.

The Investment Management Agreement between SALLC and the client will continue in effec
until terminated by either party by written noticeaccordance with the terms of thavestment
Management Agreement. Upon termination, SALLC shall refund the preedh portion of the
advanced advisory fee paid based upon the numlgaysfremaining in the billing quarter.

As discussed below, unless the client directs wofiser or an individual client's circumstances
require, SALLC shall generally recommend that thatoroker-dealer serve as the broker-
dealer/custodian for client investment managemessiets. Broker-dealers charge brokerage
commissions and/or transaction fees for effectiagain securities transactions (i.e. transaction
fees are charged for certain no-load mutual fundsymissions are charged for individual equity
and fixed income securities transactions). In aoidito SALLC’s investment management fee,
brokerage commissions and/or transaction feegtsliwill also incur, relative to all mutual fund
and exchange traded fund purchases, charges impo#eel fund level (e.g. management fees and
other fund expenses).



Item 6 Performance-Based Fees and Side-by-Side Magement

Neither SALLC nor any supervised person of SALLd&Cepts performance- based fees.

Item 7 Types of Clients

SALLC's clients shall generally include individualsegistered investment companies,
pensions and profit sharing plans, trusts, estateharitable organizations, and corporations.
SALLC does not generally require an annual minimf@a or asset level for investment
advisory services.

Item 8 Methods of Analysis, Investment Strategiesral Risk of Loss

SALLC takes a multi-strategy and actively-managpgroach to investing which seeks to
adapt to any given market environment, reducingketaexposure when risk is deemed
high and investing aggressively when risk is cozr@d low.

A. SALLC shall utilize the following methods ofagity analysis:

[J Charting- (analysis performed using patterns to identifyrent trends and trend
reversals to forecast the direction of prjces

[0 Fundamental (analysis performed on historical and preseia,daith the goal
of making financial forecasts)

71 Technical- (analysis performed on historical and presetd,dacusing on price
and trade volume, to forecast the direction ofgsjc

T Cyclical — (analysis performed on historical relatlips between price and
market trends, to forecast the direction of prices)

SALLC shall utilize the following investment strgies when implementing
investment advice given to clients:

[l LongTermPurchasdsecurities held at least a year)

[J ShortTermPurchasésecurities sold within a year)

[J Trading(securities sold within thirty (30) days)

[J ShortSale¢contracted sale of borrowed securities with aigabion to make the
lender whole)

InvestmentRisk Different types of investments involve varyinggdees of risk, and it

should not be assumed that future performance of specific investment or

investment strategy (including the invesitee and/or investment strategies
recommended or undertaken by SALLC) will be prdfiea or equal any specific

performance level(s).

B. SALLC's methods of analysis and investmstriategies do not present any
significant or unusual risks.

However, every method of analysis has its own iahierisks. To perform an accurate

market analysis, SALLC must have access to cumewt/market information. SALLC

has no control over the dissemination rate of niarklermation; therefore, unknown to

SALLC, certain analyses may be compiled with owdamarket information, severely
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limiting the value of SALLC’s analysis. Furthermor@n accurate market analysis can
only produce a forecast of the direction of maskaties. There can be no assurances that
a forecasted change in market value will mategaiizto actionable and/or profitable
investment opportunities.

C. SALLC's primary investment strategies - gormerm Purchases, Short Term
Purchases, and Trading - are traditional investragategies. However, every investment
strategy has its own inherent risks and limitatidher example, longer term investment
strategies require a longer investment time petodllow for the strategy to potentially

develop. Shorter term investment strategies recuishorter investment time period to
potentially develop but, as a result of mdrequent trading, may incur higher
transactional costs when compared to a longer temmstment strategy. Trading, an
investment strategy that requires the purchasesated of securities within a thirty (30)

day investment time period, involves a very shoviestment time period but will incur

higher transaction costs when compared to a sharh tinvestment strategy and

substantially higher transaction costs than a Iotegen investment strategy.

D. Short selling is an investment strategy watthigher level of inherent risk than
the fundamental strategies discussed above. Sallirigsinvolves the selling of assets
that the investor does not own. The investor bosrtive assets from a third party lender
(i.e. Broker-Dealer) with the obligation of buyindentical assets at a later date to
return to the third party lender. Individuals whagage in this activity shall only profit
from adecline in the priceof the assets between the original date of salé the
date of repurchase. Conversely, the shortselleénair alossifthe price of the assetsrises
Other costs of shorting may include a fee for being the assets and payment of any
dividends paid on the borrowed assets. As prewodslcussed, the Registrant mayalso
utilize leveragedshort mutual funds and/or exchange traded funds dhe designed to
perform in an_inverse relationship certain market indices (at a rate of 1 or ntores
the inverse [opposite] result of the correspondimex) as an investment strategy and/or
for the purpose of hedging against downside maikiet

E. Clients who engage the SALLC on a discretionaagis may, at anytime, impose
restrictions, in writing, on the SALLC's discretionary authority. (i.e. limthe
types/amounts of particular securities purchasedheir account, exclude the ability to
purchase securities with an inverse relationshight® market, limit or proscribe the
SALLC's use of short sales, etc).

SALLC'’s investment strategy is implemented by inives in open-end and closed-end
investment companies and unit investment trustBe@oely, the “Underlying Funds”),
individual equity, fixed income securities, mutifahds and/or exchange traded funds
(“ETFs") (including inverse ETFs and/or mutual fenithat are designed to perform in an
inverse relationship to certain market indices).

Item 9 Disciplinary Information

Neither SALLC, nor any supervised person of SALUGs been the subject of any
disciplinary actions.



Item 10 Other Financial Industry Activities and Affiliations

A. SALLC and its principal Stephen Harrington is adependent adviser not affiliated with
any other investment firm or broker- dealer.

B. Neither SALLC, nor its representatives, are registeor have an application pending to
register, as a futures commission merchant, commaaiol operator, a commodity trading
advisor, or a representative of the foregoing.

C. SALLC does not receive, directly or indirectly, coemsation from investment advisors that it
recommends or selects for its clients.

Item 11 Code of Ethics, Participation or Interestn Client Transactions and
Personal Trading

A. SALLC maintains an investment policy relativegersonal securities transactions. This
investment policy is part of SALLC's overall Codé Ethics, which serves to establish a
standard of business conduct for all of SALLC's dsated Persons that is based upon
fundamental principles of openness, integrity, lsohend trust, a copy of which is
available upon request.

In accordance with Section 204A of the Investmedvtisers Act of 1940, SALLC also
maintains and enforces written policies reasonaldgigned to prevent the misuse of
material non-public information by SALLC or anyrpen associated with SALLC.

B. SALLC and/or representatives of SALL@ay buy or sell securities that are also
recommended to clients. This practice may creatsitwation where SALLC and/or
representatives of SALLC are in a position to matgr benefit from the sale or
purchase of those securities. Therefore, this taituiacreates a potential conflict of
interest. Practices such as “scalping” (i.e., atima whereby the owner of shares of a
security recommends that security for investmendtthen immediately sells it at a profit
upon the rise in the market price which follows tekeommendation) could take place if
SALLC did not have adequate policies in @ao detect such activities. In
addition, this requirement can help detect instdading, “front-running” (i.e., personal
trades executed prior to those of SALLC's cliertsyl other potentially abusive practices.

SALLC has a personal securities transactiohicy in place to monitor the personal
securities transactions and securities holdimfs each of the SALLC's “Access
Persons”. SALLC’s securities transaction policy uiegs that Access Person of
SALLC must provide the Chief Compliance Officer lis/her designee with a written
report of the their current securities holdingshwitten (10) days after becoming an
Access Person. Additionally, each Access Persont pruavide the Chief Compliance
Officer or his/her designee with a written report the Access Person’s current
securities holdings at least once each twelve ¢(h@hth period thereafter on a date
SALLC selects; provided, however that at any tirhattSALLC has only one Access
Person, he or she shall not be required to submgisacurities report described above.



Item 12 Brokerage Practices

A.

In the event that the client requests thatSA&LC recommend a broker-dealer/custodian
for execution and/or custodial services (exclusife those clients that may direct
SALLC to use a specific broker-dealer/custodiarhLISC generally recommends that
investment management accounts be maintained dbusarbroker-dealers and/or
custodians. Prior to engaging SALLC to provide stmeent management services, the
client will be required to enter into a formahvestment Advisory Agreement with
SALLC setting forth the terms and conditions unadrich SALLC shall manage the
client's assets, and a separate custodial/cleagneement with each designated broker-
dealer/custodian.

Factors that SALLC considers in recommendindpraker- dealer/custodian to clients
include historical relationship with SALLC, finamati strength, reputation, execution
capabilities, pricing, research, and service. Nmmissions and/or transaction fees are
paid by SALLC's clients to SALLC.

. Neither SALLC nor its Associated Persons wike®e any portion of the commissions

and/or transaction fees charged to the client liyoker-dealer custodian. However, in
return for effecting securities transactions thiowgdesignated broker-dealer/custodian,
SALLC may receive certain investment research products amseéfmeices which assist the
SALLC in its investment decision-making processtfe client pursuant to Section 28(e)
of the Securities Exchange Act of 1934. The brojereaommissions and/or transaction
fees charged by a designated broker-dealer/cust@dia exclusive of, and in addition to,
SALLC’s investment management fee. Although the mwssions paid by SALLC's
clients shall comply with the SALLC’s duty to obtabest execution, a client may pay a
commission that is higher than another qualifieokbr-dealer might charge to effect the
same transaction where SALLC determines, in godth,fahat the commission is
reasonable in relation to the value of the brokeragd research services received. In
seeking best execution, the determinative factonds the lowest possible cost, but
whether the transaction represents the best qinitexecution, taking into consideration
the full range of a broker-dealer services, inalgdihe value of research provided,
execution capability, commission rates, and respensss. Accordingly, although
SALLC will seek competitive rates, it may not nesaidly obtain the lowest possible
commission rates for client account transactionthodgh the investment research
products and/or services thaty be obtained by SALLC will generally be used to sszv
all of SALLC's clients, a brokerage commission phida specific client may be used to
pay for research that is not used in managinggpetific client’'s account. The brokerage
commissions and/or transaction fees charged bgebmgnated broker-dealer/custodian are
exclusive of, and in addition to, SALLC's investrhemanagement fee.

SALLC does not receive referrals from broker-desler

. SALLC does not generally accept directed brajerarrangements (when a client

requires that account transactions be effectedugffir@a specific broker-dealer). In such
client directed arrangements, the client will négetterms and arrangements for their
account with that broker-dealer, and SALLC will iseek better execution services or
prices from other broker-dealers or be able to ctvatthe client's transactions for
execution through other broker-dealers with ordims other accounts managed by
SALLC. As a result, client may pay higher commissicor other transaction costs or
greater spreads, or receive less favorable ne¢grn transactions for the account than
would otherwise be the case.



Please Note In the event that the client directs SALLC to eeff securities
transactions for the client's accounts through acifip broker-dealer, the client
correspondingly acknowledges that such directiory maause the accounts to incur
higher commissions or transaction costs than tleewats would otherwise incur had the
client determined to effect account transactiomsubh alternative clearing arrangements
that may be available through SALLC.

D To the extent that SALLC provides investment agament services to its clients, the
transactions for each client account generally wél effected independently, unless
SALLC decides to purchase or sell the same riiesu for several clients at
approximately the same time. SALLC may (but is ololigated to) combine or “bunch”
such orders to obtain best execution, to negotratee favorable commission rates or to
allocate equitably among SALLC's clients differemcim prices and commissions or
other transaction costs that might have been aiaimad such orders been placed
independently. Under this procedure, transactisifisbe averaged as to price and will
be allocated among clients in proportion to thechase and sale orders placed for each
client account on any given day. SALLC shall nateige any additional compensation
or remuneration as a result of such aggregation.

ltem 13 Review of Accounts

A. For those clients to whom SALLC provides invaesht supervisory services, account
reviews are conducted on an ongoing basis SM.LC’'s Principal and Chief
Compliance Officer. All investment supervisory dlie are advised that it remains their
responsibility to advise SALLC of any changes heit investment objectives and/or
financial situation. All clients (in person oravielephone) are encouraged to review
financial planning issues (to the extent applicgbievestment objectives and account
performance with the Registrant on an annual basis.

B. SALLC may conduct account reviews on an other than periodisisb upon the
occurrence of a triggering event, such as a changient investment objectives and/or
financial situation, market corrections and climquest.

C. Clients are provided, at least quarterly, wittitten transaction confirmation notices and
regular written summary account statements direfttdyn the broker-dealer/custodian
and/or program sponsor for the client accounts. ISAlmay also provide a written
periodic report summarizing account activity andgenance.

Item 14 Client Referrals and Other Compensation

A. SALLC and its Representatives are not compedshy client referrals or by any other
means of compensation for client accounts, tradirigvestment advisory services.
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Item 15 Custody

SALLC shall have the ability to have its advisoseffor each client debited by the
custodian on a quarterly basis. Clients arevigem, at least quarterly, with written
transaction confirmation notices and regular wnittlmmary account statements directly
from the broker-dealer/custodian and/or prograrmspofor the client accounts. SALLC
may also provide a written periodic report summagzaccount activity and performance.

Clients who have their advisory fees debited diyeftom their custodial accounts are
urged to compare any written statement provide&AiLC with the account statements
received from the account custodian to ensure tthatproper advisory fee has been
deducted from their custodial accouiiease also not¢hat the account custodian does
not verify the accuracy of the advisory fee caltiala

[tem 16 Investment Discretion

The client can determine to engage SALLC to prownestment advisory services on a
discretionary basis. Prior to SALLC assuming disoreary authority over a client’s
account, client shall be required to execligestment Advisory Agreement, naming
SALLC as client’s attorney and agent in fact, giretSALLC limited trading authority
to buy, sell, or otherwise effect investment tratisas involving the assets in the
client’s name found in the discretionary account.

Clients who engage SALLC on a discretionary basiay,mat anytime, impose
restrictions, in writing, on the SALLC'’s discretionary authority. (i.dimit the
types/amounts of particular securities purchasedheir account, exclude the ability to
purchase securities with an inverse relationshighéomarket, limit or proscribe SALLC’s
use of margin, etc).

Item 17 Voting Client Securities

A. SALLC does not vote client proxies. Thereforthaugh SALLC may provide investment
advisory services relative to client investmentetssSALLC’s clients maintain exclusive
responsibility for: (1) directing the manner in whiproxies solicited by issuers of securities
beneficially owned by the client shall be votedd §8) making all elections relative to any
mergers, acquisitions, tender offers, bankrupt@ceedings or other type events pertaining
to the client’s investment assets. SALLC and/ordient shall correspondingly instruct each
custodian of the assets to forward to the clientieo of all proxies and shareholder
communications relating to the client’s investmasdets.

B. Clients will receive their proxies or otheolicitations directly from their custodian.
Clients may contact SALLC to discuss any sfjioes they may have with a
particular solicitation.

C. Initial Public Offering (IPO) Policy. On occagsioSALLC, through its clearing/custodial firm
relationships, may have limited access to IPO shalExcept with respect to the limited
exception noted below, SALLC does not purchaseaardcommend for purchase IPOs for its
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individual client accounts. The exception to thewbpolicy is for those individual clients of
SALLC who, on a completely unsolicited basis, coht8ALLC to request that SALLC
purchase a specific IPO for his/her/their/its actpto the extent same has been made available
to SALLC. In the event of any such unsolicited resf(s), SALLC, after first determining that
the client(s) isqualified for such specific IPO (i.e., suitable for the ctigh relative to the
client’'s(s’) investment objective(s), financialstion(s) and current asset allocation(g)y

(to the extent possible under the circumstanceg)hage such IPO on a pro-rata basis with
other unsolicited client requests. To the extersisgide and applicable under the circumstances,
SALLC will allocate unsolicited individual clientPIO share purchases amongalified
individual clients on a rotational basis. To theteex possible and applicable under the
circumstances, SALLC will use reasonable effortaltocate available IPO shares on a fair and
equitable basis in accordance with the terms anditions of the aforementioned policy.

ltem 18 Financial Information
A. SALLC does not solicit fees of more than $50€x client, six months or more in advance.

B. SALLC is unaware of any financial condition ti@reasonably likely to impair its ability
to meet its contractual commitments relating todiscretionary authority over certain
client accounts.

C. SALLC has not been the subject of a bankrupétition.

Item 19 Requirements for State-Registered Advisers

A. Stephen Harrington, Ph.D., born in 1961, is the envprincipal and sole member of Scientific
Advisors, LLC. Prior to forming SALLC in 2004, fro 2000 until 2003, Dr. Harrington
developed and managed global long/short and stafisirbitrage equity strategies at Geode
Capital, a Fidelity Investments subsidiary, and \wasiember of the Investment Committee.
From 1999 until 2000, he was a portfolio manageBaiterymarch Financial Management and
the manager of the Legg Mason Market Neutral Mufualdd. Prior to this, Dr. Harrington was
an analyst with D.E. Shaw & Co in New York, Fidglihvestments and The Boston Company
in Boston. Mr. Harrington received a doctorat®hysics from Boston University in 1997 with
a focus on computational and statistical modelinge has published 14 articles in peer
reviewed journals and held an academic appointmet98 at Boston University.

B. Mr. Harrington provides various investment companigth data infrastructure and trading

models, licensing proprietary software to a var@tyon-public funds. Mr. Harrington spends
approximately 25% of his time on these other, mwestment related activities.

12



