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OATH OR AFFIRMATION

1, LEIGH M. GARBER , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
RIDGEWAY & CONGER, INC. , as

of MARCH 31 , 20 05 ,, are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

/M\
6 4 Slgﬁl(xre
PRESID
Title
/’,46157/ //?Zﬁzg/ MARK H. PETITTE
A Notary Public, State of New York
Notary Public No. 4686438
Qualified in Onondaga County O

This report ** contains (check all applicable boxes): Commission Expires January 31, 20 .._7

(a) Facing Page.

(b) Statement of Financial Condition.

(¢) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors” Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(3) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

REOHOMNEEE

oo ad

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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STEPHEN J SUSSMAN
‘ W%@M/ Abcointant

12 PARMENTER ROAD ' LONDONDERRY. NH 03053 . . . , © ' TEL. (603) 437-1810
S : ' : * "FAX (603) 437:3676 .

Independent Auditor’s Report -~

‘— " To the Board of Directors of
- Ridgeway & Conger, Inc
' New Woodstock NY

' ‘We have audlted the accompanymg statement of ﬁnancral condltlon of Rldgeway & Conger Inc.
(the Company) as of March 31, 2005 and the related statements of income, changes in -
stockholders’ equity, and cash flows for the year then ended that you are filing pursuant to rule 17a- -

- 5 under the Securities Exchange Act of 1934. These financial statements are the responsrblhty of

the Company's management. Our respons1b1]1ty 1S to express an oplmon on these financial -
statements based on our aud1t ' : ' o D -

- We conducted our aud1t in accordance w1th auditing standards generally accepted in the Umted -
- States of America. Those standards require that we plan and perform the audit to obtain reasonable
- assurance about whether the financial statements are fre€ of material misstatement. - An audit
" includes examining, on a test basis, evidence supporting. the’ amounts and disclosures in the
- financial statements.” "An' audit also includes . assessing the accounting principles used -and -
- significant estimates made by management, as well as evaluating the overall ﬁnanc1a1 statement .
‘ presentatlon ‘We believe that our audit prov1des a reasonable basis for our oplmon

. In our opmlon the ﬁnanc1a1 statements referred to above present faJrly, in all matenal respects the :

~ financial position of Ridgeway & Conger, Inc. as of March 31,-2005, and the results of their

. operations and their cash flows for the year then ended i in conforrmty w1th accountmg prmcrples
generally accepted in the. Umted States of Amenca : ,

Our audrt was conducted for the purpose of formmg an opinion on the basw ﬁnancral statements_
. taken as' a whole.  The information contained in Schedules I, 1I, III, and IV, is presented for
- purposes of additional analysis and is not a required part of the basic financial statements, but is
‘supplementary information required by rule 17a-5 under the Securities Exchange Act of 1934,
- Such information has been subjected to the auditing procedures applied in the audit of the basic
financial statements and, in our opinion; is fairly stated in all matenal respects in relatlon to the :
-}'basw ﬁnancxal statements taken as a whole ‘ : : :

Stephen J. Sussman PLLC T T ST
Certified Public Accountant - " ' . '

* Londonderry, New Hampshlre _

. June 28, 2005 ’ :



L Payable to broker dealer

RIDGEWAY C DNGER, INC
STATEMENT OF FINANCIAL CONDITION ‘

MARCH 31 2005 .

. .Cash and cash cqulvalents

o Dep051ts Wlth clearing orgamianons R

: '.'Recewable from mutual funds and cleanng orgamzanon e

: ‘Recervable from noncustomers '

'Furmture and equrprnent at cost less
o accumulated deprec1at10n of $8, 500
- Prepald expenses and other assets '

e Total Assets

s $ 100,061
©100,000 -

3146_:'
2366

st

. $ 217831

a ':LIABETTIES AND sTOCrmOLﬁERS’ EQUITY -

| ‘Accounts payable accrued expenses and other 11ab111t1es S

o ‘Income taxes payable

Total Llabrhtles B

_ ___:..-:Stockholders Equlty e :

B Comrnon stock, no par value, shares authonzed ,
200 100 issized and outstandmg sha:res o

Addltronal pa1d m—cap1tal S
Retamed eammgs IO

Total Stockholders Equ1ty

B "Total‘S‘t0ckho_lder"’s"‘Equi_ty'and Liabilities SR

. .The accompanying notes are an integral part of these flnanclal statenrents. .

8 31809
S 6920
2474

Caigs o

00105200
11,408
176628

< s217831 o



"“RI])GEWKYCONGER;LINC;P T
STATEMENT OF INCOME

FORTHE YEARENDED MARCH 31 2005, o

' Revenues o
.;-'-Comnnssmns .f __,- _— . .‘ . | - $ 708 _925, :

Feeincome. =~ -~ . . ~TL S 136,889
C A‘Interest and d1v1dends L B R DR 25504

‘Othetincome- Sl o . 164,207 S
Netmvestmentproﬁt‘ S T 442,043 - -

L e

AR ExpenSes Lo

| 'ﬁ'-.‘Employee compensatlon andbeneﬁts"-- E  ‘.'._ . B 1 , 952,478 o

| ﬁ”Commumcatlons and- clearmg costs, o e 158,195 "

*_Taxes other than mcome taxes Ll T T 13,557
K ""Other expenses SR Ll SR __M .

1369487

o ] lProVis_ibl-i:fer“ ‘Ihcer_ne,Taxes”‘ ",‘/ EEE o e 1,690 S

U Nethcome- .. . coo i 8 6480

: - The accompanying notes ‘areé}n‘integ‘ral_ part of the"se_ﬁnaﬁci;alv statem_ents. o



RIDGEWAY CONGER, INC - S

STATEMENT OF CHANGES ]N STOCKHOLDERS’ EQUITY

B F(_)R THE’YVEVAR‘END] DMARCH 31 2005 -

DR R '*Add‘iiioiial-ff'j R
. Common Paid-In . . Retained- - L
- Stoek: Capltal L Earnings ~ __ Total _

U BaamceaAmiizns S 60000 S 66000 S 4045 S 130948

R :‘ yo -

" Balarice at March 31,2005 < .~ § 60,000 ' $ 105200 C$o 1148 $ 176628

The accompanying notes are an integral part of these financial statements.



RIDGEWAY CONGER, INC

STATEN[ENT O]‘ CASH FLOWS

FOR THE YEAR END’ED MARCH 31 2005

_Cash ﬂows from operatmg actrvmes
' Net income : Sl
Adjustments to reconcﬂe net mcome » ST
to nét.cash prov1ded by operatmg act1v1t1es -
Deprecratron ey AT
(Increase) decrease in operatrng assets

Increase in recelvable from mutual funds and cleanng orgamzatronh e

Increase in recervable from noncustomers

Decrease in marketable secuntres . ,

Increase in prepard expenses and other assets R
Increase (decrease) in operatrng liabilites: - :

Decrease in accounts payable accrued expenses :

Decrease in payable to broker-dealer .
Decrease m income taxes payable B

Total ad_]ustments

Net cash used by operatmg act1v1t1es ,

'Cash ﬂows from mvestrng act1v1t1es .> .
Cap1ta1 contnbutmns

~ " Net caghi provided by investing activities”
- [Ca'sil ﬂows frCm'ﬁnanc'ing‘activiti»eszl LT
o Net mcrease m cash »
e Cash at begmnmg of the year

. Cash at end of: t.he year

B SUPPLEMENTAL DISCLOSURES OF CASH FLOW D\IFORMATION

'Cash pard dunng the year for
’ Interest payments -
Income tax. payments

5 6480

S (2366)
15915
(9758);:

(6504),
(8910) S

\
- e

Lk :_"1:‘7“ (13432) -

(6952

' '.-}_»"_"';»3,_9,‘2005 s

Y52 A
L ersiz

“$ . 100061 -

. The accompanying notes are an integral part of these financial statements. o

0565 o .



RII)GEWAY & tCGNGER, IN C
NOTES TO FINANCIAL STATEMENTS : o

MARCH 31 2005

- - .‘NOTE 1- SIGNIFICANT ACCOUNTING POLICIES

s -Orgamzatlon andNatureofBusmess o A R e T e
~The Company | was mcorporated in New York on February 1 2001 It serves as a broker/dealer m"f e
~ securities- reg13tered ‘with the Securities and Exchange Comrmssron (SEC) and is a member of the'.

- {Natlonal Assocrat1on of Secuntles Dealers (NAS D)

leedAssets ‘ R DR - S - L

T -Furmture and- equ1pment are recorded at cost. FLeparrs and matntenance charges are expensed as .
o Vmcurred Depre01at1on 1s computed using accelerated methods for ﬁnancral reportmg and mcome .
o tax purposes over the1r estlmated useful hves rangmg from 5 to 7 years L :

L ‘Use of Estlmates

7 ‘The preparatlon of ﬁnan01al statements in conformlty w1th generally accepted accountmgf-'_ '

'-»"prmc1ples requrres management to make estirnates and. assumpt1ons that affect the reported‘ L

- _ amount of assets and liabilities as of the date of the financial statements, and the reported amounts .
- of revenues and expenses dunng the reportmg penod Actual results could dlffer from those .

L est1mates

o Secuntles Transactlons

. ) q Marketable securities are Valued at market Value -and secunt1es not. readtly marketable are valued",f.-' _
.. at fair value as determmed by management These secuntles include mvestment securities (ay for, SR

"" Wthh there is not a market on a secuntles exchange oI TO. mdependent pubhcly quoted market, -
- (b) ‘that. cannot: be pubhcly offered or sold unless regrstratlon ‘has been effected under the .

g Secuntres Act of 1933, or (c) that cannot be offered or_sold’ because of other arrangements
restnctlons or cond1t10ns apphcable to the securltles or to the Company ‘

E ‘-_"_‘Allowance for Bad Debts ) o

The Company considers accounts recelvable to be fully collectlble accordlngly, no allowance for : -

o doubtful accounts is requ1red

Compensated Absences R R , ‘ , S
. Employees of the- Company are entrtled to pa1d vacatlon s1ck and personal days depending on JOb .
classification, leng'th of service; and other factors. Future compensatton is prorated-based upon

e employrnent for the upcommg year Itis unpractlcal to estlmate the amount of compensatlon for: - .

- future : absences, and accordingly, 1o liability has been recorded in the accotapanying financial - L
- - statements. The Company’ s POhCY IS to recogmze the costs of cornpensated absences Whenw R
T actually pa1d to ernployees | , L

o Clearmg Agreements

~ All company customer transact1ons are cleared on a fully dlsclosed ba515 through mdependent;
‘broker/dealers The clients pay these broker/clealers various charges and. fees for the clearing

TR I L T DRI B TS PR I\I\‘—.‘I()A nen 4+l m AT~ n'pfl-\n PR P S



RIDGEWAY & (“ONGER, INC
NOTES TO FINAN CIAL S']FATEMENTS (Contmued)

MARCH 31 2005

. :Cash and Cash Eqmvalents .

NS ~Feor purposes of the. statement of cash ﬂows the Company con31ders all money markets and'._‘;
T "hlghly 11qu1d debt mstruments w1th a matunty of 1hree months or 1ess to be cash equ1valents Lo

o .‘NOTE 2- NET CAPITAL

. As a broker dealer the Company is- subJect 10 the Securmes and Exchange Comrrussxon s

N regulatlons and operatmg guldelmes Wthh requ1re the Company to maintain a. spec1ﬁed amount“ | -
7 of net cap1ta1 as defined, and a ratio of aggregate. indebtedness ‘to net’ cap1ta1 as derived; not . ©

 exceeding 15to.1. The Company s net capital as computed under 15¢3-1, was $161,864 at March o

- ... 31, 2005, which exceeded requlred net capital of $100; 000 by $61 864 The rat1o of aggregatej{ :

; _ mdebtedness to net cap1tal at March 31 2005 was 25 5% e

."'__“:NOTE 3-- TAXES ONINCON[E S

R Taxes on mcome consrst of the followmg

. Federal R _‘State s Total -f." RN e

" Curfent $1369 $321$1690 e
, ,,_.,.Deferred | — 0 0 0

' -Deferred mcome taxes arise from temporary d1ﬂerences resultmg from mcome and expense 1tems' '
. reported “for ﬁnanc1a1 accountmg and tax. purposes- in different’ penods ‘Deferred tax. assets are .
~recorded to reflect. deductible temporary d1fferences and ‘operating loss: carryforwards Wh11e .

o vdeferred tax 11ab111t1es are recorded to reﬂect taxable temporary dlfferences LA

‘ ‘NOTE 4- CONCENTRATION OF CREDII‘ RISK

. ‘The Company 15 engaged in Vanous tradmg and brokerage act1v1t1es W1th counterpartles In the

".event counterparties do not fulfill their obligations, the Company may be exposed to risk. The T

_ _nsk of default depends on the credit worthiness of the counterparty or issuer ‘of the instrument. . It -
" is the Company’s policy to, rev1ew ‘as necessary, the credlt standmg of each counterparty thh'
: -'whlch 1t conducts busmess o , . ca T



RIDGE‘WAY & CON GER, ]NC
| NOTES TO FINANCIAL STATEMENTS (Contmued)

MARCH 51 2005

',The Company s customer securltres act1v1t1es are Lransacted on elther a cash or margm basrs In ;

margm transactions, FiServ Securities, Inc.(FSI), the cleanng broker/dealer extends credit'to the = .
' customer’ sub]ect to ‘various, regulatory and internal ‘margin: requlrements ‘collateralized by cash LT

and secuntres in the customer’s account..’ The Company is' responsible for the “failure, of a

castomer to comply w1th the terms of its margin’ agreement ‘with FSL “The Company is -also"

- respons1ble for monitoring requrred margin levels and collectmg addrtronal margin deposrts When .

o necessary to- comply w1th regulatory and FSI’s mternal margm requlrements

T _‘ R ‘;“. RS

- NOTE 5- : RELATED PARTY TRANSACT][ONS

: _The Company leases ofﬁce fac111t1es from 1ts owner ona month-to-month basrs at. $l 900 per
w0 month Rent expense was. $33 770 for the year ended March 31 2005

o NOTE 6- CASH DEPOSITED WITH CL EARING ORGANIZATION

o The Company is requrred by FSI to mamtam an €SCTOW. account in, the amount of $100 000 If the Y
LT agreement between the Company an FSlis: ‘terminated for any reason; FSI may deduct from the " -~

*..escrow account any amounts the Company owes FSI due to fallure to.meet any of 1ts obhgatrons )

L under the agreement

o _‘"NOTE 7- PAYABLE TO BROKER DEALER

o The Company has a margm account w1th FiServ Secuntles Inc secured by mvestrnent secuntres 'ﬂ. R

.purchased The balance was $6 920 at March 31 2005 Ly



RIDGEWAY & (‘ONGER, INC

- SUPPLEMENTAF Y SCHEDULES

FOR THE YEARENDED MARCH 31 2005 5 R



B 'Net eapital before hair‘cnts on',securit_ie_sposit:'rons,_,_ B

RIDGEWAY CG)NGER, INC

SCHEDULE I

COMPUTATION OF AGGREGATE INDEBTEDNESS AND NET CAPITAL

PURSUANT TO RULE 15c3 1

MARCH 51 2005

o | ,Total ownershlp equrty from statement Of ﬁncmCIal condltlon .

‘Total nonallowable assets from statement of 11nancra1 cond1t10n R |

. ‘Haircuts on securities

Aggregate mdebtedness _ : ~ i
o Total A I habrhtres from statement of ﬁnanc1a1 condrtron

Total aggregate mdebtedness

' Percentage of aggregate mdebtedness to net cap1ta1

a . Computatron of basrc net caprtal requrrement

Mrmmum net cap1ta1 requlred (6 2/3% of A L )

. ‘Net "cap‘it_al reqnirernent IR

Excess net capital ©

P

© s 176628
asedy

o :1-62,»004“,

(139)

s 161 864 i

0§ 41203

C055%

‘ Mrmmum dollar net capltal requrrem<=nt of reportmg broker or dealer» S 100;000 e ‘.

s 100,000

s oel864



RIDGEWAY CONGER, INC
e RECONCILIATION OF NET CAPITAL PURSUANT TO RULE 15c3 1 |
| (X-17A-5) . o
AT MARCH 31 2005

SCHEDULE I (C ONT[NUED)

- FOCUS .o ANNUAL .
REPORT-'°- . '~ . FINANCIAL =

PARTIA .. . STATEMENTS

-QUARTERENDED T AT
Muh3loms  ADISIVENTS - Maxh3L2OS

o [»COMPUTATION OF NET CAPITAL i

“,_Totalownershlpequltyfrom ‘, . S e
L | statement of ﬁnanc:lal condltlon s '~1'82;_87'2

e 66 s

‘Deduct1ons and/or charges

¢ Total nonallowable assets |

s fromstatementofﬁnanc1a1 L e S E
“condition T 13834 790 T 14,624

o Hancuts onsecuntles . IR e 139 0 L3

S ol d,edﬁc‘ié'oﬁs” . pga oM S e

C Neteapital 8 169,038 CGaTa) s 161864 -



SCHEDULE II
RIDGEWAY & lCONGER, INC

e "_.":_,-INFORMATION RELATING TO POSSESSION OR coNTROL
R REQUIREMENTS UNDER RULE 15c3 3.

MARCH 31 2005

T _,The Company had no items reportable as cu>tomerS fully pa1d Securltles (1) not in the - o
S Company s possession - or control as of . the: audit -date (for Which mstructlons to ‘reduce to

S -possession -or, control had been 1ssued as’ of the aud1t date) but for Wthh ‘the requlred action was .

"ot taken by the Company w1th1n the time frames spec1ﬁed ‘under Rule 15c3 3 or (2) for-which T

‘ mstructlons to reduce to possesswn or control had not been 1ssued as of the audlt date, excludmg ”
.. items arising from “temporary lags whlch result from normal busmess 0perat1ons” as permltted

o “ “underRule 15c3 3



SCHEDULE III
. RIDGEWAY & CONGER, INC
o SCHEDULE oF SEGREGATION REQUIREMENTS AND FUNDS o
- . IN.SEGREGATION FOR CUSTOMERS’ REGULATED
COMMODITY FUTURES AND OPTION ACCOUNTS

MARCH 3, 2005 e

The Company clalms exemption from the segregatlon requlrements of the Commodltles Futures _’i

L ,‘Act Smce 1t has no commodlty customers as the term 1s deﬁned in Regulatlon 1 3(1()



SCHEDULE IV
R]])GEWAY & (‘ONGER, INC
SRR COMPUTATION FOR D'ETERMINATION OF ,
S RESERVE REQUIREMENTS FGDR BROKER/DEALER UNDER )
R RULE 15c3 3 OF THE SECURIT [ES EXCHANGE ACT OF 1934 L

MARCH 31 2005

“,-Alpha Equlty Research Inc is exempt from the reserve requrrements of Rule 1503 3 asits

e - transactions are limited, “such’ that they-do not. handle customer funds or- secuntles accordmgly,:_ S
- - the~ computatlon for determination of reserve requuements pursuant 1o Rule . 15¢3-3-and . o

L :mformatlon relatmg to the possessron or contml requrrement pursuant to Rule 1503 3 are not o
o apphcable ‘ . RN RO , , v .



- ‘JSTEPHEN J. SUSSMAN i
W@MO%W

12 F:’ARMENTER‘ROAD o ; : LONDONDERR( NH 03053 : o . ._ TEL (6031 437-1810

FAX (603) 437-3676 o

Independent Auditor’s Report on Internal o
Control Structure Requlred by SEC Rule 17a—5 '

Board of Directors
‘Rldgeway & Conger, Inc.

I planmng and performmg our audit of the ﬁnancral statements and supplemental schedules of o

Rldgeway & Conger, Inc.. , (the: Company), for the year ended March 31 2005, we considered its

internal control mcludmg control activities, for safeguardmg securities, in order to determine our
anditing procedures for the purpose of expressrng our oplmon on the fmancral statements and not -
'to provrde assurance on 1nterna1 control : '

o Also as requlred by rule l7a-5(g)( 1) of the Secuntres and Exchange Comm1ss1on (SEC) we have:
' madea study of the practices and procedures followed by the Company mcludmg tests of such -
* practices and procedures that we ‘considered re]evant to the objectives stated in rule 17a-5(g) in
~ making the penodlc computat1ons ‘of aggregate indebtedness and net capital under rule 17a- -
" 3(a)(11) and for determining comphance with the exemptlve provrslons of rule 15¢3-3. Because

the Company does not carry securities accounts: for -customers or ‘perform custodial functions = -

_: relating to customer securities, we did not I‘eVJ ew the practices. and procedures followed. by the o
':_Company in any of the followmg | . . _ B

; f, 'l. .Makmg quarterly secuntles exarmnatlons counts venﬁcatrons and compansons
2. 'Recordatlon of dlfferences requlred by rule l7a-l3

. ; 3. Complymg w1th the requrrements for ])rompt payment for secuntres under Section 8 of
o :Federal Reserve Regulatlon T.of the Bo ard of Governors of the Federal Reserve System. o

_The management of the- Company is respon51ble for estabhshmg and mamtammg mternal control
and the practices and procedures’ referred ‘to_in the preceding paragraph. In fulfilling this
oo respons1b111ty, estimates and Judgments by management are required to. assess the expected .
" benefits and related costs of controls and of the pract1ces and procedures referred to in the
- precedmg paragraph and to assess whether those practices and ‘procedures’ can ‘be expected to
- achieve the SEC’s above-mentioned objectives. Two of the objectives of internal control and the

. practices and procedures are to provide management with reasonable but not absolute assurance

- that assets for which the Company has responsibility are safeguarded. against loss from -
unauthonzed use or disposition and that transactions are executed in accordance with’
management’s authonzatlon and recorded properly to permit preparatlon of financial statements .
in conformity with generally accepted - accountmg principles. Rule 17a—5(g) 11sts addrtlonal
~objectives of the practlces and procedures hsted in the precedmg paragraph



Because of mherent lrrmtatrons in mtemal control or the practrces and procedures referred to o b

~-dbove, error or fraud may occur: and not be detect ed Also projection’ of any-evaluation of them '

T to future perlods is subject to-the risk that they may become madequate because of changes ino -

e : cond1trons or that the effectrveness of the1r desrgn and operatron may detenorate L

- , Our consrderatron of mternal control would not nccessanly drsclose all matters in’ mternal control o

o that ‘might be. materral weaknesses under standards estabhshed by the ‘American Institute of ‘”_

o _v,-"Certrﬁed Public Accountants.. A material weakness 1is 'a condition ‘in which the design or
. -operation. of the spec1ﬁc internal control components does not reduce to a relatrvely low‘level the -
.. risk-that error or fraud in amounts that ‘would be materral in relation. to the financial- statements -

‘ bemg audrted may- occur ‘and not be detected within a trmely perlod by employees in the normal
course of performmg their assrgned functrons However, we noted no matters’ mvolvrng internal
. -~ _control, mcludmg control actrvrtres for safeguardmg secur1t1es that we consrder to be materral;"
. 'weaknessasdeﬁnedabove R S : N : e

o ,We understand that practrces and procedures that accomplrsh the objectrves referred 0 1n the - o .
o ~second paragraph of this teport are considered by ‘the SEC-to be adequate for its purposes in ,
- “accordance with the' Securities Exchange Act'of 1934 and related regulatrons, and that practices -

- and procedures that do not accomplrsh such ob_]ectlves in all materral respects mdlcate a-material

I inadequacy for such purposes. ‘Based on this -understanding and on our study, we belreve that the

s _COmpany s practlces and. procedures were adcquate at March 31, 2005 to meet the SEC’
f:_'objectrves . - AR B

: Th1s report is mtended solely for the mformatron and use of the Board of Du‘ectors management RS

- the. Securltres and Exchange Comrmssron, ‘the Natronal Assocratron of - Securities Dealers
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