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OATH OR AFFIRMATION

Jeffrey R. Knakal

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

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Growth Partners, Inc. as

Cof December 31 20 12

_, are true and correct. 1 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:

N/A

S S TG oy o oS Ages ~— ) e A
St{bsgyg%a"d swom tu(:;{/afﬁly e me o s —
2b. <

A ] ay of 20 /3 by Signatufe
SedAvey R Kngkal .
proved o me oh the basisofsaﬁsfactbgg'gvidence , _.  Presidemt
B be the person who appea me. / Title
y B
. . LESLIE G. FRANKEL
... Signature of Notary Public. Commission # 1986114

Notary Public Notary Public - California §

Los Angeles County

& |
This report ** contains (check all applicable boxes): 3 / My Comm. Expires Aug 22, 2016
B (a) Facing Page.

@ (b) Statement of Financial Condition.

& (c) Statement of Income (Loss).

[} (d) Statement of Changes in Financial Condition.

[@ (e) Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprietors™ Capital.

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

3 (g) Computation of Net Capital.

[0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

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

X () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

@ () An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

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

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-3(ej(3).
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Edward Richardson Jr., CPA
15565 Northland Dr W Ste 508
Southfield, MI 48075
248-559-4514

Independent Auditor's Report
February 20, 2013

Board of Directors

Growth Partners

31 Flintlock Lane Suite 200
Bell Canyon , CA 91307

I have audited the accompanying balance sheet of Growth Partners , as of December 31, 2012, and the
related statements of income, retained earnings, changes in stockholder's equity, and cash flows for the
years then ended. These financial statements are the responsibility of the Company's management. My
responsibility is to express an opinion on these financial statements based on my audit.

I conducted my audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that I plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free 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 financial statement presentation. I believe that my audit provides a
reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material aspects, the
financial posxt:on of Growth Partners as of December 31, 2012, and the results of its operations,
retained earnings, changes in stockholders equity, and oash flows for the year then ended in conformity
with accounting principles generally accepted in the United States of America.

My examination was made for the purpose of forming an opinion on the basic financial statements taken
as a whole. The information contained in the supplemental schedules of computation of net capital,
computatlon of basic net capital requirement, computatxon of aggregate indebtedness, exemptive
provisions under rule 15¢3-3, statement of changes in liabilities subordinated to the claims of general
creditors, and the reconciliation of the computation of net capital under rule 15¢3-1, are presented for
additional analysis and are not a required part of the basic financial statements, but are supplementary
information required by rule 17a-5 of the Securities and Exchange Act of 1934. Such information has
been subjected to the auditing procedures applied in the audit of the basic financial statements and, in
my opinion, is fairly stated in all material respects to the basic financial statements taken as a whole.

Further, there were no material differences in the net amount reported as Net Capital in the audited
Computation of Net Capital and the broker-dealer's corresponding Unaudited Part IIA of the Focus
gpprt required under Rule 15¢3-1.

& ‘/{Agxac',ﬂ& @éﬂ/wgz@,{,ﬁz@y{ th#
Edward Richardson Jr., CPA



Growth Partners
BALANCE SHEET
As of December 31, 2012

ASSETS

CURRENT ASSETS
Cash In Bank

Total Current Assets
PROPERTY AND EQUIPMENT

TOTAL ASSETS

The footnotes are an integral %art of the financial statements.




Growth Partners
BALANCE SHEET
As of December 31, 2012

LIABILITIES AND STOCKHOLDER'S EQUITY
CURRENT LIABILITIES

LONG-TERM LIABILITIES

STOCKHOLDERS' EQUITY
100,000 share authorized, 1,000 shares
issued and outstanding
Paid in Excess 418,023.00

Retained Eamings — (261,90800)
Total Stockholders’ Eaultv —ereed 115,00

TOTAL LIABILITIES AND
STOCKHOLDERS' EQUITY - S—" R R

The footnotes are an intearal %art of the financial statements.




Growth Partners

12 Months Ended
December 31, 2012

Revenues

Commissions Earned $ 563.878.00
Total Revenues — 563.878.00

Operating Expenses
Employee compensation and ben 10,967.00
Floor brokerage, exchange, and ¢ 1,000.00
Communications and data proces 3,688.00
Occpancy 24,000.00
Other expenses 90,632.00
Total Operating Expenses ... 130267.00

Operating Income (Loss) . 433.591.00

Net income {L.oss) - —— XA

The footnotes are an integral ;;art of the financial statements.




Growth Partners
STATEMENT OF RETAINED EARNINGS

12 Months Ended
December 31, 2012

Beginning of Period $ {400,799.00)

Plus: Net income $ 433,581.00
Less: Dividends Paid (294.700.00)

RETAINED EARNINGS
END OF PERIOD el 2280800

The footnotes are an integral part of the financial statements,
5




Growth Partners
STATEMENT OF CASH FLOWS
For the 12 months Ended December 31, 2012

2012

CASH FLOWS FROM OPERATING ACTIVITIES

Net Income (Loss)

Adjustments to reconcile Net income

(Loss) to net Cash provided by

(used in) operafing aclivities:

Losses (Gains) on sales of

Fixed Assets

Decrease (Increase) in

Operating Assets:

Increase (Decrease) in

Operating Liabilities:

Accrued Liabilities __ __boo
Total Adjustments 0.00

Net Cash Provided Bv (Used in)
Operating Activities 433,591.00

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds From Sale of Fixed Assets —_—000

Neat Cash Provided Bv {Used In)
fnvesting Activities 0.00

CASH FLOWS FROM FINANCING ACTIVITIES
Dividends Paid {284,700.00)
Proceeds From Sale of Stock 0.00

Treasury Stock .___..022
Net Cash Provided By (Used In)

Financing Activities (294,700.00)

NET INCREASE (DECREASE) IN CASH
AND CASH EQUIVALENTS 138,891.00

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 1722400
CASH AND CASH EQUIVALENTS AT END OF PERIOD $ 156.115.00

The footnotes are an integral part of the financial statements.
6




Balance at January 1, 2011
Net Income
Capital Transactions

Prior Period Adjustments

Balance at December 31, 2011

GROWTH PARTNERS
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2012

Common Stock Paid-in Capital
Shares Amount Shares Amount
$ - - $ 418,023
$ - $ - $ - $ 418,023

The footnotes are an integral part of the financial statements.
7

Total
Retained Stockholder's
Eamings Equity
Amount Amount
$ {400,799) $ 17,224
433,591 433,591
(294,700) (294,700)
$ (261,808) $ 156115



GROWTH PARTNERS
NOTES TO FINANCIAL STATEMENTS
December 31, 2012

NOTE A ~ SUMMARY OF ACCOUNTING POLICIES

Accounting principles followed by the Company and the methods of applying those principles
which materially affect the determination of financial position, results of operation and cash flows
are summarized below:

Growth Partners. (the Company) was incorporated in the State of New Jersey effective

December, 1994 , and became registered as a Foreign Corporation in the State of California on
April 1, 1998. The Company has adopted a calendar year end.

Description of Business

The Company, located in Fort Myers, FL is a broker and dealer in securities registered with the
Securities and Exchange Commission (“SEC”) and is a member of FINRA. The Company
operates under SEC Rule 15¢3-3(k}(2)(i), which provides an exemption because of “Special
Account for the Exclusive Benefit of Customers™ maintained.

Basis of Accounting

The financial statements of the Corporation have been prepared on the accrual basis of accounting
and accordingly reflect all significant receivables, payables, and other liabilities.

Cash and Cash Equivalents

The Company considers as cash all short-term investments with an original maturity of three
months or less to be cash equivalents.

Accounts ivable - Reco

The Corporation considers accounts receivable to be fully collectible; accordingly, no allowance
for doubtful accounts is required. If amounts become uncollectible, they will be charged to
operations when that determination is made.

Revenue Recognition

Commission revenues are recorded by the Company on the settiement date reported by the
investment company through submitted commission statements.

Concentration of Credit Risk
Financial instruments that potentially subject the Company to concentrations of credit risk consist

primarily of cash and cash equivalents. All of the Company’s cash and cash equivalents are held
at high credit quality financial institutions.

See accountant’s audit report
8



GROWTH PARTNERS
NOTES TO FINANCIAL STATEMENTS
December 31, 2012

Fair Value of Financial Instruments

Financial instruments that are subject to fair value disclosure requirements are carried in the
financial statements at amount that approximate fair value and include cash and cash equivalents.
Fair values are based on quoted market prices and assumptions concerning the amount and timing
of estimated future cash flows and assumed discount rates reflecting varying degrees of perceived
risk.

Comprehensive Income

Statement of Financial Accounting Standards (SFAS) No. 130, Reporting Comprehensive
Income, establishes requirements for disclosure of Comprehensive Income that includes certain
items previously not included in the statement of income, including unrealized gains and losses
on available-for-sales securities and foreign currency translation adjustment among others.
During the year ended December 31, 2012, the Company did not have any components of
Comprehensive Income to report.

Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates.

Concentrations

Revenue concentrations exist as a function of the company’s limited business of consultative
advisement and advisory services to companies seeking to raise debt or equity capital from the
institutional marketplace.

Income Taxes

The Company is a limited lability company that has elected, with the consent of its shareholder
to be taxed under the Internal Code as an “S” corporation. In lieu of corporation income taxes, the
shareholder of an “S” corporation includes in his individual income tax return his proportionate
share of the Company’s taxable income or loss. Therefore, no provision, liability or benefit for
federal or state income taxes has bee included in the accompanying financial statements.

NOTE B - NET CAPITAL REQUIREMENTS
Pursuant to the net capital provisions of Rule 15¢3-3 of the Securities and Exchange Act of 1934,

the Company is required to maintain a minimum net capital, as defined under such provisions.
Net capital and the related net capital ratio may fluctuate on a daily basis.

See accountant’s aundit report
9



GROWTH PARTNERS
NOTES TO FINANCIAL STATEMENTS
December 31,2012
NOTE C - RENT

The Company paid $24,000.00 in rent under a lease agreement.

See accountant’s audit report
10



Supplementary Information
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Supplementary
Pursuant to rule 17a-5 of the
Securities and Exchange Act of 1934

As of and for the Year Ended December 31, 2612

See accountant’s audit report
12



Growth Partaers
Supplemental Schedules Required by Rule 17a-5
As of and for the year ended December 31, 2012

Computation of Net Capital

Total Stockholder’s equity: $ 156,115.00
Nonallowable assets:

Fixed Assets 0.00

Accounts receivable — other 0.00 (0.00)
Other Charges
Haircuts 0.00
Undue Concentration 0.00 (0.00)
Net allowable capital $ 156,115.00
Computation of Basic Net Capital Reguirement
Minimum net capital required as a percentage of aggregate indebtedness s 000
Minimum dollar net capital requirement of reporting broker or dealer 3 500000
Net capital requirement $ 500000
Excess net capital $ 15111500
Com tion of fe
Total Aggregate Indebtedness - S X1 ]
Percentage of aggregate indebtedness to net capital _— 0.00%

Computation of Net Capital reported on FOCUS 1A as of December 31,2012 § 156,115.00

Adjustments:
Change in Equity (Adjustments) 0.00
Change in Non-Allowable Assets (0.00)
Change in Haircuts (0.00)
Change in Undue Concentration 0.00
NCC per Audit 156.115.00
Reconciled Difference s (0.00)

See accountant’s audit report
13



Growth Partners
Supplemental Schedules Required by Rule 17a-§
As of and for the year ended December 31, 2012

Exemptive Provisions Rule 15¢3-3

The Company is exempt from Rule 15¢3-3 pursuant to (k)(2)(i) which provides “Special Account
for the Exclusive Benefit of customers™ maintained.

Balance of such claims at January 1, 2012 s -

Additions -

Reductions -

Balance of such claims at December 31, 2012 s -
See accountant’s audit report
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REPORT ON INTERNAL CONTROL

For the year ended December 31, 2012

See accountant’s andit report
15



Edward Richardson, Jr., CPA
15565 Northland Suite 508 West
Southfield, MI. 48075

February 20, 2013

Board of Directors
Growth Partners

31 Flintlock Lane

Suite 200

Bell Canyon, CA 91307

In planning and performing my audit of the financial statements and supplemental schedules of
Growth Partners for the year ended December 31, 2012, I considered its internal control, in order
to determine my auditing procedures for the purpose of expressing my opinion on the financial
statements, and not to provide assurance on internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), I have
made a study of the practices and procedures followed by the company, including tests of such
practices and procedures that I considered relevant to the objective stated in rule 17a-5(g) in
making the periodic computations of aggregate indebtedness and net capital under rule 17a-
3(a)(11) and for determining compliance with the exemptive provisions of rule 15c3-3. Because
the Company does not carry securities accounts for customers or perform custodial functions
relating to customer securities, I did not review the practices and procedures followed by the
Company in any of the following:

1. Making quarterly securities examinations, counts, verifications, and comparisons.
2. Recordation of differences required by rule 17a-13.

3. Complying with the requirements for prompt payment for securities under Section 8 of
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve System.

The management of the Company is responsible for establishing and maintaining internal control,
and the practices and procedures referred to the preceding paragraphs. In fulfilling this
responsibility, estimates and judgments by management are required to assess the expected
benefits and related costs of controls, and of the practices and procedures referred to in the
preceding paragraphs 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
unauthorized use of disposition, and that transactions are executed in accordance with
management’s authorization and recorded properly to permit the preparation of financial
statements in accordance with accounting principles generally accepted in the United States. Rule
17a-5(g) lists additional objectives of the practices and procedures listed in the preceding

paragraphs.

Because of inherent limitations in internal control or the practices and procedures referred to
above, errors or fraud may occur and not be detected. Also, projection or any evaluation of them

See accountant’s audit report
16



to future periods is subject to the risk that they may become inadequate because of changes in
conditions or that the effectiveness of their design and operation may deteriorate.

My consideration of internal control would not necessarily disclose all matters in internal control
that might be material weaknesses under standards established by the American Institute of
Certified Public Accountants. A material weakness is a condition in which the design or operation
of the specific internal control components does not reduce to a relatively low level the risk that
errors or fraud in amounts that would be material in relation to the financial statements being
audited may occur and not be detected within a timely period by employees in the normal course
of performing their assigned functions. However, I noted the following condition that I consider
to be a material weakness as defined above.

Only one person is responsible for all accounting and reporting
functions. Accordingly, there is no segregation of duties. Due to
the size of the Company, management does not feel it is cost-
effective to change this condition.

I understand that practices and procedures that accomplish the objectives referred to in the
preceding paragraphs of this report are considered by the SEC to be adequate for its purposes in
accordance with the Securities and Exchange Act of 1934 and related regulations, and that
practices and procedures that do not accomplish such objectives in all material respects indicate a
material inadequacy for such purposes. Based on this understanding and my study, I believe that
the Company’s practices and procedures were adequate at December 31, 2012, to meet the SEC’s
objectives.

This report is intended solely for the information and use of management, the SEC and the
regulatory agencies that rely on rule 17a-5(g) under the Securities and Exchange Act of 1934 in
their regulation of registered brokers and dealers, and is not intended to be, and should not be,
used by anyone jth?than these specified

Tl o teal Kt g e el e/

Edward Richardson, Jr., CPA

See accountant’s audit report
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REPORT ON SIPC ASSESSMENT RECONCILIATION

For the year ended December 31, 2012

18



Edward Richardson Jr., CPA
15565 Northland Drive
Suite 508 West
Southfield, Ml 48075

Board of Directors
Growth Partners

31 Flintlock Lane

Bell Canyon, CA 91307

In accordance with Rule 17a-5@{4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and
Payments [Transitional Assessment Reconciliation (Form SIPC-7T) to the Securities investor Protection
Corporation (SIPC) for the period January 1, 2012 to December 31, 2012, which were agreed to by
Growth Partners and the Securities and Exchange Commission, Financial Industry Regulatory Authority,
Inc. and the SIPC, solely to assist you and other specified parties in evaluating Growth Partners, Inc.’s
compliance with the applicable instructions of the Transitional Assessment Reconciliation (Form SIPC-
7T). Growth Partners’ management is responsible for Growth Partners’ compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the American Institute of Certified Public Accountants. The sufficiency of these
procedures is solely the responsibility of those parties specified in this report. Consequently, we make
no representation regarding the sufficiency of the procedures described below either for the purpose
for which this report has been requested or for any other purpose. The procedures were performed and
our findings are as follows:

1. Compared the listed assessment payments represented on Form SIPC-7T with the respective
cash disbursements record entries, noting no check amounts.

2. Compared audited Total Revenue for the period of January 1, 2012 through the December 31,
2012 with the amounts reported on Form SIPC-7T for the same period noting a reportable
reconciliation difference of $1,410.00.

3. Compared any adjustments reported Form SIPC-7T with supporting schedules and work papers,
to the extent such exists, noting no differences.

4. Proved the arithmetical accuracy of the calculations reflected on Form SIPC-7T noting no
differences,

5. If applicable, compared the amount of any overpayment applied to the current assessment with
the Form SIPC-7T on which it was originally computed. According to our findings, Growth
Partners had a reportable difference of $1,410.00.

| was not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, | do not express such an opinion. Had |
performed additional procedures, other matters might have come to my attention that would have
been reported to you.

19



This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

-

ﬁ‘,.m > Y { ,//7
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&
¢

February 20, 2013
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SECURITIES INVESTOR PROTECTION CORPORATION

- P.O. Box 92185 Washington, D.C. 20090-2185 -
Sch 7 202-371-8300 SIPc 7
(33-REV 7/10) General Assessment Reconciliation (33-REV 7/10)

For the fiscal year ended Jdececesefes~ 3/ 20/
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

I | Note: If any of the information shown on the mailing label
Ctow N PARMend OBA 7HE

requires correction, please e-mail any corrections to
form@sipc.org and so indicate on the form filed.
ronpd GO )Pt : Fmwrd Sec #: P-SwayY ms: decC.
- w/ _ -
3/ Funrlow cAVE Name and telephone number of person to contact

| Rete cAvver), CA 9/307 I respecting this form.
Tefreey kvande §/1f- 13- fooo .

2. A. General Assessment (item 2e from page 2) $ /L /0
B. Less payment made with SIPC-6 filed (exclude interest) ( (@)
Date Paid
C. Less prior overpayment applied ( O
D. Assessment balance due or (overpayment) O
E. interest computed on late payment (see instruction E) for______days at 20% per annum O
F. Total assessment balance and interest due (or overpayment carried forward) $ A y/O

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $ /Y10

H. Overpayment carried forward $( () )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

AY A

The SIPC member submitting this form and the
person by whom it is executed represent thereby

that all information contained herein is true, correct o, 2 ' - ~a
and complete (Name of Corporation, Partnership or other organization)

744 =2 XA, Prdms

{Authorized Signature) v

Dated the_2S day of etz .20 /3 . TEFAET R. KnAKAC
Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

£E Dates:

= Postmarked Received Reviewed

L

o Calculations Documentation Forward Copy
="

<> Exceptions:

o

7

Disposition of exceptions:

WORKING COPY



DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT

Item No.
2a. Total revenue (FOCUS Line 12/Part IIA Line 9, Code 4030)

2b. Additions:
{1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and
predecessors not included above.
(2) Net loss trom principal transactions in securities in trading accounts.
(3) Net loss from principal transactions in commodities in trading accounts.
(4) Interest and dividend expense deducted in determining item 2a.

(5) Net loss from management of or participation in the underwriting or distribution ot securities.

(8) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.
Total additions

2¢. Deductions:

(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate
accounts, and from transactions in security futures products.

(2) Revenues from commodity transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with
securities transactions.

(4) Reimbursements for postage in connection with proxy solicitation.
(5) Net gain from securities in investment accounts.

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and

(i) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance date.

{7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
(See Instruction C):

Amounts for the fiscal period

beginning _Z#/ 4/, 20 /2-

and ending _d¢ec 3/ 20 /2-
Eliminate cents

$ 563,578

@)
o
@)
Q
@,
@)
@)
O

o PD pPPP PP

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART [IA Line 13,
Code 4075 plus line 2b(4) above) but not in excess
of total interest and dividend income. . $

(i) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960). $

SHY,

Enter the greater of line (i) or (ii)
Total deductions

2d. SIPC Net Operating Revenues

2e. General Assessment @ .0025

Q
@,

$ S¢C3 ¢28
. /,44/0

(to page 1, line 2.A.)




