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Information Required of Brokers and Dealers Pursuiliion, $sction 17 of the
Securities Exchange Atct of 1934 and Rule 174@¢Thercunder

REPORT FOR THE PERIOD BEGINNING Q-/ 1/2013 AND ENDING 12/31/2013
| MM/DD/YY MM/DD/YY

A. memsrw'r IDENTIFICATION

NAME OF BROKER-DEALER: QUAYLE &5CO SECURITIES | OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSD\IEss (Do not use P.O. Box No.) FIRM 1.D. NO.
3400 x Saginaw Street - Suite B
| (No. and Street)
Grand Blanc MI 48435
(City) ? (State) (Zip Code)
NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Robert A. Quayle ‘ 810-771-4178

!

i (Area Code — Telephone Number)
B. ACCOUNTANT IDENTIFICATION '

INDEPENDENT PUBLIC ACCOUNTANT whosdf opinion is contained in this Report*
Edward Richardson Jr., tPA
(Nmﬂ;e - if individual, state lasi, firss, middle name)
15565 Northland Dr. Suite 508 West Southfield, MI. 48075
(Address) (City) {State) (Zip Code)

CHECK ONE:
X Certified Public Accountant
[J Public Accountant

03 Accountant not resident in United States or any of its possessions.

F@ OFFICIAL USE ONLY

*Claims for exemption from the requirement that t}l‘[e annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts mdwcmms relied on as the basis for the exemption. See Section 240.17a-5(e)(2)

Potential pe who are to respond to the collection of
information mmnodlnthlﬂorm arenatr uirodtompond
SEC 1410 (06-02) »umnmhmdmm:muy Dﬂ




OATH OR AFFIRMATION

1,_Robert A. Quayle | , swear (or affirm) that, to the best of

my knowledge and belief the accompanying ﬁnanmq statement and supporting schedules pertaining to the firm of
Quayle & CO. Securities , as

of December 31 ,20___ 13  are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, pnncxpal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as foll@ws

N/A
*‘ /%f@

Sl C Signature

President

M J/l'/ ///; Py Title
Lowng P, t‘N“’;-;;/ 4’47 e W%z,

This report ** contains ({eck all applicable boxes)

3 (2) Facing Page.

3 (b) Statement of Financial Condition.

3 (c) Statement of Income (Loss).

X (d) Statement of Changes in Financial Condmpn

3 (¢) Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprietors’ Capital.

X1 (f) Statement of Changes in Liabilities Snbordmaved to Claims of Creditors.

3 (g) Computation of Net Capital.

[J (k) Computation for Determination of Rmrvg Requirements Pursuant to Rule 15¢3-3.

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

() A Reconciliation, including appropriste explanauon of the Computation of Net Capital Under Rule 15¢3-1 and the

Computation for Determination of the R egerve Requirements Under Exhibit A of Rule 15¢3-3.

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

(X (1) An Oath or Affirmation.

[J (m) A copy of the SIPC Supplemental Report,

O (n) Areportdescribingany msterial madeqw?;es found to exist or found to have existed since the date of the previous andit.

*¥For conditions of confidential treatment of eert{éln portions of this filing, see section 240.17a-5(e}(3).
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Edward Richardson Jr., CPA
15565 Northiand Dr W Ste 508

, MI 48075
245-556-4514
Independent Auditor's Report
Board of Directors ‘
Quayle & Co., Securities
Report on the Financial Statements

I have audited the accompanying statement of financial condition of Quayle & Co., Securities as
December 31, 2013 and the related statements of income, changes in stockholder's equity, changes in
liabilities to claims of general creditors, and ¢ash flows for the year ended that are filed pursuant to Rule
17a-5 under the Securitics Exchange Act of 1934, and the related notes to the financial statements.

Management's Responsibility for the quncml Statements

Management is responsible for the presentatjon and fair presentation of these financial statements with
accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

My responsibility is to express an opinion o these financial statements based on my audit. I conducted

myanditinaccordanpewithaudiﬁng,standqxds generally accepted in the United States of America.

- Those smndards'req\ﬁmthatweplanandpefrformtheauditto obtain assurance about whether the
financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
msesmmnofmeﬁsksofma@dﬂmiwmepmnofmeﬁnmwiﬁmwm,whahadmmﬁmﬂor
error. In making those risk assessments, the auditor considers internal control relevant to the Company's
preparation and fair presentation of the financial statements in order to design audit procedures that are
.~h1thccircumﬂances,bmqurﬂwpmposeofexpressinganopinionoftheeﬁ'ecﬁvenssof
the Company's internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of ing policies used and reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the financial

- 1believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my
opinion. :

Opinion

In my opinion, the ﬁnancialstatementsref%rredto above present fairly, in all material respects, the
financial position of Quayle & Co., Securitics as of December 31, 2013, and resulis of operations and




1tscashﬂowsfortheyearthenendedmacoordancew:thpmncxplesgcncrallyacoeptedmthe United
States of America.

Other Matters

Mywdxtwasoondwbdforthepmposeofformmganop:monontheﬁnmmalstatementsasawhole
The information contained in the Net Capital lCompMonxspmcnﬁedforpmposes of additional
analysis and is not a required part of the statements, but is supplementary information required
by Rule 17a-5 under the SecmnosExchangeActof 1934. Such information is the responsibility of
mmagemmmdwasdenvedfromandxehteddmcﬂymthemderlymgaoooxmhngandotberrecords
used to prepare the financial statements. The information in the Net Capital Computation has been
subjected to the auditing procedures applied in the audit of the financial statements and certain
addmonﬂmocedm,mdudmgwmpmngdndmmngmhmfmummmﬂymthemdalnng
awommdothamcordsusedtoprepmlmeﬁnmalstammmw&eﬁmmalsmemm
mmwlvamdommummmmdmwm&audmngmdmdsgmmﬂyammdm
the United States of America. In my opxmoxy the information in the Net Capital Computation is fairly

' statedmaﬂmammalrespemmrelauontotbfeﬁmmalstatementsasawhole

Sllvrcol Boiloaecte ey 6/4

Edward Richardson Jr., CPA
Southfield, MI. 48075
February 24, 2014
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Quayle & Co., Securities
BALANCE SHEET
As of December 31, 2013

ASSETS

CURRENT ASSETS
Cash in Brokerage - Fes Aceount 10,412.03

Cash in Bank - Cl':eddngAwn 21,078.67
Investments .

Total Current Assets
PROPERTY AND EQUIPMENT

Equipment ,

TOTAL ASSETS

mbommm@nimm?nofmeMmdmmmm.




Quayle & Co., Securities
BAL;AN(:E SHEET
As of December 31, 2013

CURRENT LIABILITIES

Total Current Lisbilities
LONG-TERM LIABILITIES |

Total Liabliities
OWNER'S EQUITY

Retained Eamnings
Total Owner's Eauitv
TOTAL LIABILITIES AND

The footnotes man integral ?nofmafmandal statements.




Quayle f& Co., Securities
STATEMENT OF INCOME

12 Months Ended
December 31, 2013

'300,536.16
162,60
0.26

30084887

49,357 .47

4,185.00

237.08

| 12,200.00

16,614.53

Total Operating Expenses  ________52.584.06
|

Operating income (Loqfs) — 21826281

Tbefoo&:olesq‘aan integral part of the financial statements.
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Quayle ;& Co., Securities

12 Months Ended
December 31, 2013

Beginning of Period $ 27,760.28
Plus: Net Income i $ 218,252.81
Plus: Prior Period Adjustment | S {0.06)
Plus: Contributions i $ 45.00
Less: Distributions (212.700.00}

RETAINED EARNINGS
END OF PERIOD S 333

The footnotes arg an integral part of the financial stataments.
: 6
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Quaylej & Co., Securities
STATEMENT OF CASH FLOWS
For the 12 months Ended December 31, 2013

2013

CASH FLOWS FROM OPERATING AC'HVITIES
Net Income (Loss) $ 21825281
Adjustments to reconcile Net Income
(Loss) to net Cash pmviyed by
({used in) operating activities:
Prior Period Adjustment ‘
Logses (Gains) on sales of ‘
Fixed Assets : 0.00
Decrease (increase) in :‘
Operating Assets:

(837.08)

(182.85)

(300.00)
0.00

(1.128.71)
am Cash Provided By (Used in)
Operating Activities ; 217.123.10

CASH FLOWS FROM NVESTINGAC‘[WITIES
Proceeds From Sale of Fixed Assets | 0.00
Net Cash Pmidnd Bv{Used Im
Investing Activities : 0.00

CASH FLOWS FROM FINANCING ACTIV!T IES
Distributions {197,718.00)
Contirbutions } 5,000.00

Net Cash Provided Bv (Used In) |
Financing Activities | __(192,716.00)

NET INCREASE (DECREASE) IN CASH
AND CASH EQUIVALENTS 24,407.10

CASH AND CASH EQUIVALENTS AT ﬁEGINNlNG OF PERIOD ____ 26363680
CASHANDGASHEQUWALENTSATFNDOFPERIOD $ 3148870

The footnotes are an infegral pert of the financial statements.
| 7




Quayle & Co., Securities
Statement of Changes in Owner’s Equity
For the Year Ended December 31, 2013

Total
Owner's
Equity
Balance at January 1, 2013 $ 27,760
Net Income (Loss) for the year ended December 31, 2013 218,253
WCapit;I Contributions .
Capital Withdrawal (212,700)
Prior Period Adjustment -
Balance at December 31, 2013 $ 33368

See Accountants' Audit Report
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QUA LE & CO., SECURITIES
' NOTES TO FINANCIAL STATEMENTS
December 31,2013

NOTE A - SUMMARY OF ACCOUNTING POLICIES
Accounting principles followed by the Company and the methods of applying those principles

whkhmmnﬁyaﬂeameddmmiuﬁpnofﬁmcidpmiﬁommum’dopemionandmhﬂows

Quayle & Co., Securities (fhe Company) was organized in the Stats of Michigan effective

Describtion of Business

TheCompm-,loemdin&anchnc‘;, ML is'abrokeranddealetinsecm‘rﬁesregiswdwiﬂnhe
Securities and Exchange Commission|(“SEC”) and is a member of FINRA. The Company
operates under SEC Rule 15¢3-3(k)(2)(if), which provides that all funds and securities belonging
to the Company’s customers are held at the clearing broker-dealer.

The financial statements of the Commey havebeenpreparedonﬁxeaecmalbasisofaccmmting
and accordingly reflect all signiﬁcantlmeivables, payables, and other Liabilities.

The Company considers as cash all short-term imvestments with an original maturity of three
months or Jess to be cash equivalents|

The Corporation considers accounts i'eceivable 1o be fully collectible; accordingly, no allowance
for doubtful accounts is required. lfamomnsbeeomeuncollecﬁble,theywillbechm'gedto

R R o

Commission revenues are recorded theCompmyonﬂxesettlementdaterepomdbyﬁle
clearing firm through submitted ion statements

Estimates

accepﬁedintthnitedsmsofAmFricamquiresmmgememmmakeesﬁmamm
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial staternents and the reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates.

See accountant’s audit report
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Fair Value of Financial Instruments
Fimmidhsumm&amsubjeats;ﬁirvdmdiwmerequkemmecmiedinﬂw
WWmmmmmMmmﬁhMWmdmmmmm'qM.
Fairwhmmbmquuobdm«keqprmm-assmpﬁmswmhgmemoummdmm
» fesﬁmﬁedmemshﬂmadasswmmmnﬂmgmyingdemofpuodved
risk. !

Statement of Financial Accounting Standards (SFAS) No. 130, Reporting Comprehensive
Income, establishes requirements for (ﬁsclom 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 foFeign currency translation adjustment among others.

The Company’s concentration is servxbes are sales of securities, annuities, and insurance.
NOTE B - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions %)f'R'nle 15¢3-3 of the Securities and Exchange Act of 1934,
ﬁteCompanyisnequimdmmainminaminimumnetcapimL as defined under such provisions.
Net capital and the related net capital pﬂo may fluctuate on a daily basis.

mmewm-:mmdmwidmemmemamommpmasmcmmmmmm
Computation of Net Capital-andﬂ)eh’;okerdealcfs corresponding unaudited Part IA of the
FOCUS report required under Rule 1 ¢3-1.

NOTE C ~ POSSESSION OR CONTROL REQUIREMENTS

The Company does not have any 1 'onm'eomlofcustomer’sﬁmdsorsecmiﬁes.Thae-
were no material inadequacies in the pr followed in adhering to the exemptive provisions

of SEC Rule 15¢-3-3(k)2)G by mﬂy transmitting all customer funds to its clearing broker
dealer. : |

NOTE D - LEASES |

The Company leases office space in Pn amount of $12,200.00 annually.

NOTE E - ADVERTISING |

TheamountofSGO0.00isapensedésincmred.

iSe,ewoomnt’s audit report
i 10
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QUAYLE & CO., SECURITIES
NOTES TO FINANCIAL STATEMENTS
December 31,2013

NOTE F — FAIR VALUE MEASUREMENTS

Fairvalmis-deﬁnqdasthepﬁee‘that\\qanldhereoeivedtosellanassctsorpaidtotsms&ra
liabilityinanordetlymsacﬁonbetwmpmﬁeipansatﬁemeaswanentdm@c.,anexit
priee).'!hegm?;ednneeincludmaﬁh' 'e.himhyﬂntprioﬁﬁzestheinpmtovalnaﬁon

iques used to measure fair value. ! hierarchygivesihehi@estpdmitytomadjus«d

'quomdpricesinacﬁwmm'kdsfarideﬁﬁalassdsandliabﬂiﬁw (Level 1) and the lowest priority

To unobservablé inputs (Level 3). The three levels of the fair value hierarchy are described
below: 5

uwII—Qumd,racﬁwmmk#pﬁeﬁforidenﬁchmﬁabiﬁﬁe&Lwell also
mclﬁesUShmwymdfoduﬂagemysecmmsandfedualagencymmtgag&bmked
m:ﬁﬁes,whichmmdedhyidedersofbmmmacﬁvemukm.vmaﬁmm
obmmdﬁmnradﬂyava)labikkpncmg sources for market transactions involving
identical assets or liabilities. T ‘Company did have any Level 1 assets..

LewlZ-ObsavabbinpmsWthaanel 1, such as quoted market prices for similar
assets or liabilities, quoted idenﬁcalmsimihrassetsininacﬁvemukets,andmodel
derived valuations in which all significant inputs are observable in active markets. The
Commdidnothavemyu:venasset’sorlinbiliﬁ&

Level 3 — Valuation techaiques in which one or more significant inputs are observable in
the marketable. Thecompany@didnothaveanyLeveB assets or liabilities.

Fair vahies of assets measured on a recurring basis at December 31, 2013 are as follows:

Fair value at R Date Usii
Fair Value Quoted Price in
Active markets for
Identical Assets
(Level 1)
December 31, 2013 :
Marketable Securities $ 2,570 $§ 2570

Total i j__m____i—ﬁm-

Fair values for short-term mVestmems and long-term investments are determined by reference to
qumdmatket.pricesandoﬁherm ' hfwmﬁmgmwwmmmmﬁons.m
income reported from these investments was $0.10 in dividend income.

The carrying amounts reflected in o balance sheet for cash, money market funds, and
marketable securities approximate th respecﬁvefairvnlmduetotheshatmmuiﬁesofthose
M.Avaihbl&foﬁulemulpmbkmniﬁesmrmdﬂdafahvdmmﬂwbﬂm
sheﬁ.AwmpMofﬁnmying[valueofﬂmseﬁmmialins&mnen@sisasfoﬂows:

gwmm’saudhwpm
; 11




QUAYLE & CO., SECURITIES
NOTES TOFINANCIAL STATEMENTS

December 31, 2013
Fair value at Reporting Date Using
Carrying Value Fair Value
December 31, 2013 f
Marketable Securities ‘ $ 2570 $ 2570
Total - $__2310 $ 2370

Cost and fair value of money ma&etﬁndsmdmarkeﬁblemmiﬁesatDecemberBl,ZOB are as
follows: [

Gross Gross
Amortized Unrealized | Unrealized
' 31,20 5
Available for Sale: :' '
Marketsble Securities __[§ 4,367 0 1,797 $ 2570
Totals BT L2 5 257

The fair value of money market funds and market sccurities have been measured on a recurring
markets. There have been no changes in valuation techniques and related inputs.

NOTE G — SIPC RECONCILIATION

SEA Rule 17a-5(¢)(4) requires a regis broker-dealer to file a supplemental report which
includes procedures related to the broker-dealers SIPC annual general assessment reconciliation
or exclusion-from-membership forms. In circumstances where the broker-dealer reports
$500,000 or less in gross revenues, they are not required to file the supplemental SIPC report.
The Company is exempt from filing the supplemental report under SEA Rule 17a-5(e)(4) because
it is reporting less than $560,000 in gross revenue.

NOTE H~ OTHER COMMITMEN"I'S AND CONTINGENCIES

Included in the Company’s clearing agreement with its clearing broker-dealer is an
indemnification clause. This clause relates to instances where the Company’s customers fail to
settle security transactions. In the event this occurs, the Company will indemnify the clearing
broker-dealer to the extent of the net loss on the unsettled trade. At December 31, 2013,
management of the Company had ndt been notified by the clearing broker-dealer, nor were they
mwiseawmofanypownﬁa]loslfesrelaﬁngtoﬂxis indemnification.

See accountant’s audit report
f 12




QUAYLE & CO., SECURITIES
NOTES TO FINANCIAL STATEMENTS
December 31,2013

NOTE 1 - SUBSEQUENT EVENT

The Company has evaluated events subsequent to the balance sheet date for items requiring
recording or disclosure in the financial statements. The evaluation was performed through
February 24, 2014, which is the date the financial statement were available to be issued. Based
upon this review, the Company has determined that there were no events which took place that
would have a material impact on its financial statements.

)See accountant’s audit report
13



' Sapplementary
memnt to rule 17a-5 of the
Suuﬁa?uud Exchange Act of 1934
As of and for the Year Ended December 31, 2013

Seeacemmmr’s audit report
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Quyle & Co., Securities
Sapplemental Required by Rule 172-5
As of and fnr year ended December 31, 2013

Corx Net
Total Stockholder’s equity: : $ 33,058.03
Property & Eqmpmnt ‘ 0.00
Accounts receivable — other 0.00
Haircut Charges ‘ 0.00
Other | 391.00 (391.00)
Netallowable apial | $ 32,667.03
Mnﬁnumﬂaapihlqu&rodwaneobedaMess s 4669
Minimum dollar net capital requiremént of reporting broker or dealer $ 500000
3500000
$ 2766103
Total Aggregate s 70000
Percentage of aggregate indebtedness to net capital ——18%

Complmnon of Net Capital reported on FOCUS I1A as of December 31,2013 §  32,667.00

0.03

0.00

— 000
C i | 32,667.03
Difference ‘ s 0.00)

iSee accountant’s audit report
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Quayle & Co., Securities
Supplemental Schedules Required by Rule 17a-5
As of and for;tbeymended December 31, 2013

The Company is exempt from Rule 1#3-3 because all customer transactions are cleared through
another broker-dealer on a fully disclosed basis. The name of the clearing firm is Ameritrade.

Balanoeofsuchchimsatlanuaxyl,éow $ -
Additions .
Balamoe of such claims at Decemaber 31, 2013 5 -

See accountant’s audit report
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REPORT ON INTERNAL CONTROL
For the year ended December 31, 2013

| See accountant’s audit report
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Edward Richardson, Jr,, CPA
15565 Northland Suite 508 West
Southfield, MI. 48075

February 24, 2014

Board of Directors
Quayle & Co., Securities
1063 W. Hill road Suite G
Flint, M1. 48507

Inplanningandp«fmmingmyaudit?ftheﬁmncial statements and supplemental schedules of
Quayle & Co., Securities for the year ended December 31, 2013, I considered its internal control,
in order to determine my auditing procedures for the purpose of expressing my opinion on the
ﬁmcialsmnmandnottopmviéeassxmceoninﬁenulcoml

~ Also, as required by rule 17a-5(g)1) afthe Securities and Exchange Commission (SEC), I have

ures followed by the company, including tests of such
practices and procedures that I relevant to the objective stated in rule 17a-5(g) in
making the periodic computations of gate indebtedpess and net capital under rule 17a-
3(a)(11) and for determining compli with the exemptive provisions of rule 15¢3-3. 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 qumnanons, counts, verifications, and comparisons.
2. Recordation of differences re}quired by rule 17a-13.

made a study of the practices and pro¢

3. Complymgwxﬂxtherequneﬂmntsforpmnptpaynmtforsecmxﬂes under Section 8 of
FMWechulaﬁonﬂ’ofﬂteBom’dofﬁomorsofﬁ;e Federal Reserve System.

Themmgemcntofd)eCcmpanyls sible for establishing and maintaining internal control,
and the practices and procedures to the preceding paragraphs. In fulfilling this
responsibility; estimates and by management are required to assess the expected

bmeﬁtsandmiﬂedmofmwkrmdofmemmdpmeedmsw&nedmm&e
preceding paragraphs and to assess er 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
unandmmdnseofdmposmon,an that transactions are executed in accordance with
properly to permit the preparation of financial

ing principles generally accepted in the United States. Rule
17&5(3)hstsad@ondobpcﬁves¢fﬁepncﬂcesmdmoednmshmdmtheptwedms
paragraphs.

Because-ofinhetmlimimﬁonsin" 1al control or the practices and procedures referred to
above, errors or fraud may occur 1 not be detected. Also, projection or any evaluation of them

Seeaccommntsaudltreport
; 18



wﬁmnepemthsmbgecttomensk 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 not necessarily disclose all matters in internal control
that might be material weaknesses un standmdsesmbﬁshedbytheAmericanmstimof
Certified Public Accountants. A material weakness is a condition in which the design or operation

.of the specific internal control c lents does not reduce to a relatively Jow level the risk that
errors or fraud in amounts that would be material in relation to the financial statements being
andited may-occur and not be detected within a timely period by employees in the normal course

of performing their assigned fimctions. 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
ﬂ:zmoftheCompqny management does not feel it is cast-
eﬁfecnvetochmgeﬂmcondmon.

I understand that practioes and procedures that accomplish the objectives refierred 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
mmmdmesthﬁdomt igh such objectives in all material respects indicate a
material inadequacy for such . Based on this understanding and my study, I believe that
theCompany’spmcumand were adequate at December 31, 2013, to meet the EC’s
objectives v

This report is intended solely for the infoamatnonanduseofmanaganent,&eSECmdﬁxe
regulatory agencies that rely on rule 17a-5(g) under the Securities and Exchange Act of 1934 in
ﬂ:emrragulamnofregmvadbrokersmddeakm and is not intended to be, and shoukd not be,

ZZE”Z’""‘"“’,.{ oo

Edward Richardson, Jr., CPA

::See accountant’s audit report
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