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OATH OR AFFIRMATION

1, James D. Vaughan, Ill , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Vaughan & Company Securities, inc , as
of December 31 ,2016 , 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:

X sl
“JAMES D. VAUGHAN IV @_

Notary Publlic, State of New Jersey Signfature
My Commission Expires
Decamber 31, 2019 CEO
. T | Title
James D. Vaughan, IV %/Cu
Notary Public/ ~o T

This report ** contains (check all applicable boxes):

bd (a) Facing Page.

[4 (b) Statement of Financial Condition.

A (c) Statement of Income (Loss).

X (d) Statement of Changes in Financial Condition.

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

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

(g) Computation of Net Capital.

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

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

O () 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.

O (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.

O (n) Areportdescribing any material inadequacies found to exist or 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-5(e)(3).
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BECHER Ridgewod, New Jersey 07450
DELLA TORRE fax 201.652.0401
GlTTO & COMPANY M.bdgcpa.mm

Certified Public Accountants
APROFESSIONAL CORPORATION

Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of
Vaughan & Company Securities, Inc. :

We have audited the accompanying statement of financial condition of Vaughan & Company
Securities, Inc. (the “Company”) as of December 31, 2016, and the related statements of income,
changes in stockholders’ equity, and cash flows for the year then ended. These financial
statements are the responsibility of the Company’s management. Our responsibility is to express
an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we 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. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of the Company as of December 31, 2016, and the results of its operations
and its cash flows for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

The supplemental information contained in Schedules I, 11, and 111 has been subjected to audit
procedures performed in conjunction with the audit of the Company’s financial statements. The
supplemental information is the responsibility of the Company’s management. Our audit
procedures included determining whether the supplemental information reconciles to the
financial statements or the underlying accounting and other records, as applicable, and
performing procedures to test the completeness and accuracy of the information presented in the
supplemental information. In forming our opinion on the supplemental information, we
evaluated whether the supplemental information, including its form and content, is presented in
conformity with 17 C.F.R. §240.17a-5. In our opinion, the supplemental information is fairly
stated, in all material respects, in relation to the financial statements as a whole.

Bocbim, Dutta Jre, Lty ¢ 5;,,/047

Becher, Della Torre, Gitto & Company
Ridgewood, New Jersey
February 28, 2017



VAUGHAN & COMPANY SECURITIES, INC.
STATEMENT OF FINANCIAL CONDITION

December 31, 2016

ASSETS
ASSETS
Cash $ 54,933
Deposits with clearing organization 61,912
Fees receivable 199,713
Prepaid expenses 8,365
TOTAL CURRENT ASSETS 324,923
TOTAL ASSETS 3 324,923
LIABILITIES AND STOCKHOLDERS' EQUITY
LIABILITIES
CURRENT LIABILITIES
Accounts payable and other accrued expenses $ 29,407
Accrued manager fees 49,492
Accrued payroll and payroll taxes 67,841
TOTAL CURRENT LIABILITIES 146,740
TOTAL LIABILITIES 3 146,740

STOCKHOLDERS' EQUITY
Common stock
Class A, voting, $3 par value - 100 shares authorized,

100 shares issued and outstanding $ 300
Class B, voting, $3 par value - 9,900 shares authorized,
9,900 shares issued and outstanding 29,700
Retained earnings 148,183
TOTAL STOCKHOLDERS' EQUITY 178,183
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 324,923

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

-2-



VAUGHAN & COMPANY SECURITIES, INC.
STATEMENT OF INCOME

For the Year Ending December 31, 2016

REVENUES
Asset Management Fees $ 2,260,918
Mutual fund fees 173,155
Interest income 14,482
TOTAL REVENUES 2,448,555
EXPENSES
Employee compensation and benefits 1,338,070
Travel and selling 129,014
Commissions and fees 625,426
Technology and communications 27,925
Securities fees 17,451
Rent and occupancy 65,513
Professional fees 47,400
Office and other expenses 161,262
Auto lease expense 11,813
TOTAL EXPENSES 2,423,874
INCOME BEFORE TAXES 24,681
PROVISION FOR INCOME TAXES 3,065
NET INCOME $ 21,616

The accompanying notes are an integral part of the financial statements.
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VAUGHAN & COMPANY SECURITIES, INC.
STATEMENT OF CHANGES IN STOCKHOLDERS’ EQUITY

For the Year Ended December 31, 2016

Class A Class B Refained
Common Stock Common Stock Earnings Total
Balance at December 31, 2015 $ 300 $ 29700 $ 126,567 $ 156,567
Net income 21,616 21,616
Balance at December 31, 2016 $ 300 29,700 148,183 178,183

The accompanying notes are an integral part of the financial statements.
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VAUGHAN & COMPANY SECURITIES, INC.
STATEMENT OF CASH FLOWS

For the Year Ended December 31, 2016

CASH FLOWS FROM OPERATING ACTIVITIES

Net income $ 21,616

Change in:

Deposits with clearing organizations (277)

Fees receivable (12,896)

Prepaid expenses (8,365)

Accounts payable, accrued expenses and other current liabilities 31,719
NET CASH PROVIDED BY OPERATING ACTIVITIES 31,797

CASH FLOWS FROM INVESTING ACTIVITIES -
CASH FLOWS FROM FINANCING ACTIVITIES -

NET INCREASE IN CASH 31,797
CASH - beginning 23,136
CASH - ending $ 54,933

SUPPLEMENTAL DISCLOSURES:
Cash paid for:
Income taxes $ 3,065
Interest -

The accompanying notes are an integral part of the financial statements.
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VAUGHAN & COMPANY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2016

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Business

Vaughan & Company Securities, Inc. (the Company) is engaged in the sale of publicly
traded securities, provides investment advice and is a member of the Financial Industry
Regulatory Authority (FINRA). The Company’s office is located in Ridgewood, New Jersey.
The Company was incorporated in New Jersey in November 1986. The business
commenced in March 1987.

Cash

In addition to its operating account, the Company maintains seven separate accounts with
Pershing, LLC (Pershing) in order to execute securities transactions.

Restricted Cash

Restricted cash balance is the mandated deposit account with Pershing $ 61,635 as of
December 31, 2016.

Commissions Receivable

Commission revenue and related clearance expenses are recorded when earned, on a
settlement date basis, within the related brokerage account. Commissions receivable are
stated without provision for doubtful accounts. Management believes all amounts are
collectible in full.

Investment Advisory Fees

Fee revenue is recorded when earned. Fees receivable are stated without provision for
doubtful accounts. Management believes all amounts are collectible in full.

Income Taxes

The Company has elected to be taxed as an “S” corporation under the Internal Revenue
Code and applicable New Jersey statutes. The stockholders of the corporation are taxed
on their proportionate share of the Company's taxable income on their personal tax returns.
The portion of the New Jersey income tax that is the responsibility of the Company is
provided for, using statutory rates.

Management Estimates

Management uses estimates and assumptions in preparing the financial statements. Those
estimates and assumptions affect the reported amounts of assets and liabilities, the
disclosure of contingent assets and liabilites, and reported revenues and expenses.
Estimates used in preparing these financial statements include those assumed in
computing commissions receivable, and those used in accruing liabilities for certain
expenses. Actual results could differ from those estimates.



VAUGHAN & COMPANY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2016

2. RETIREMENT PLAN

The Company adopted a 401(K) plan in the fiscal year ended September 30, 1988 for all full
time employees. Any Company contributions are elective. The Company’s expense for the
year ended December 31, 2016 was $29,887.

3. RELATED PARTY TRANSACTIONS

Vaughan & Company Securities, Inc., Pension Administrators, Inc., and Lois M. Vaughan,
Esq. are controlled under common ownership.

The Company rents office space from Lois Vaughan, spouse of the principal shareholder of
the related companies. No long-term lease agreements exist. Rent expense paid to related
party for the year ended December 31, 2016 was $60,000. Vaughan & Co. Securities, Inc.
pays all occupancy expense except property taxes.

Related party transactions are summarized as follows:

2016

Expenses
Rent $60,000

4. FUTURE LEASE COMMITMENTS

On July 23, 2015 the Company entered into a 60 month operating lease agreement with
Xerox Financial Services LLC. Monthly payments are $440 per month. As of December 31,
2016 there are 42 months remaining on the lease, with future minimum payments as follows:

December 31, Amount
2017 3 5,280
2018 5,280
2019 5,280
2020 2,640
3 18,480

5. NET CAPITAL REQUIREMENTS
The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (rule 15¢3-1) which requires the maintenance of minimum net capital and requires that
the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15t0 1.

At December 31, 2016, the Company had net capital of $169,818 which was $164,818 in
excess of its required net capital of $ 5,000.

The ratio of aggregate indebtedness to net capital is .8641 to 1.

6. INCOME TAXES

The provision for income taxes consists of: 2016
Total Provision (Only State of New Jersey)  $3.065

-7-



VAUGHAN & COMPANY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2016

7. CONCENTRATION OF CREDIT RISK

Financial instruments that potentially subject the Company to credit risk consist principally of
commissions receivable and cash. The Company earns commissions entirely from financial
institutions and investment management firms. Historically, the Company has not incurred
any credit related losses. Cash, which consists primarily of cash held in brokerage accounts,
is not subject to FDIC insurance protection.

8. STOCKHOLDERS' EQUITY

Stockholders’ equity is as follows:

N
(=]
-
[e)]

Common stock
Class A, voting, $3 par value — 100 shares
authorized, 100 shares issued and
outstanding $ 300
Class B, nonvoting, $3 par value — 9,900
shares authorized, 9,900 shares issued and

outstanding 29,700
Retained earnings 148,183
Total Stockholders’ Equity $ 178183

9. SUBSEQUENT EVENTS

These financial statements considered subsequent events through February 28, 2017
which was the date the financial statements were available to be issued. There were no
reportable subsequent events through the date this report is filed.



SUPPLEMENTARY INFORMATION



VAUGHAN & COMPANY SECURITIES, INC.

SCHEDULE |

Computation of Net Capital under Rule 15¢3-1 of the
Securities and Exchange Commission

December 31, 2016

Total stockholders’ equity $ 178,183

Less ineligible assets:

Advances to Affiliate -
Securities Haircut -
Prepaid Expenses 8,365

Prepaid Taxes -

Total 8,365
Net Capital $ 169,818
Less: Minimum net capital requirement 5,000
Remainder: Net capital in excess of all requirements 164,818

Capital Ratio (Maximum allowance of 15 to 1)

Aggregate Indebtedness 146,740
Divided by: Net Capital 169,818
Percentage of Aggregate Indebtedness to Net Capital 0.8641

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

-9-
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VAUGHAN & COMPANY SECURITIES, INC.

SCHEDULE Ii

Reconciliation Pursuant To Rule 17a-5(d)(4) of the
Securities and Exchange Commission

December 31, 2016

Net capital as reported in Company's Part Il FOCUS Report  $ 201,961
Audit adjustments (net) (32,143)

Net capital per computation of net capital $ 169,818

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

-10-



VAUGHAN & COMPANY SECURITIES, INC.

SCHEDULE il
Reconciliation of FOCUS Report to Audit Report

December 31, 2016

Assets
' Total Assets per FOCUS Report $ 296,857
Add: increase in Current Assets 28,066
Total Assets per Audit Report $ 324,923
Liabilities
Total Liabilities per FOCUS report $ 94,896
Increase in Payroll Taxes Payable $ 8,450
Increase in Accrued Expenses 43,394
51,844
Total Liabilities per Audit Report $ 146,740
Equity
Total Equity per FOCUS Report $ 201,961
Decrease in Retained Earnings (23,778)
Total Equity per Audit Report $ 178,183
Revenue
Revenue per FOCUS Report $ 1,850,802
Increase for:
Fees Disbursed $ 561,080
Misc. Expenses 13,725
Adjustments 22,948
597,753
Total Revenue per Audit Report $ 2,448,555

The accompanying notes are an integral part of the financial statements.
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Certified Public Accountants
A PROFESSIONAL CORPORATION

Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of
Vaughan & Company Securities, Inc. :

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) Vaughan & Company Securities, Inc. (the “Company™) identified the following
provisions of 17 C.F.R. § 15¢3-3(k) under which the Company claimed an exemption from 17
C.F.R. § 240.15¢3-3: (2)(ii) (the “exemption provisions”) and (2) the Company stated that the
Company met the identified exemption provisions throughout the most recent fiscal year without
exception. The Company’s management is responsible for compliance with the exemption
provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about the Company’s compliance with the exemption provisions. A
review is substantially less in scope than an examination, the objective of which is the expression
of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities
Exchange Act of 1934.

Loctin, Dotta Jre, Zrts ¢ Q,W,T

Becher, Della Torre, Gitto & Company
Ridgewood, New Jersey
February 28, 2017



VAUGHAN & CO. SECURITIES. INC.
Financial Sewices To Small Business Ownens, Profecslonals, and ther Famdies for Generations

\

68 PASSAIC STREET - RIDGEWOOD, NEW JERSEY 07450

1.201.444-1361 - FAX 1-201-670-1352
E-MAIL: MAIN@VAUGHANANDCO.COM
WEBSITE: WWW.VAUGHANANDCO.COM

Re: Vaughan & Co. Securities, Inc. / CRD# 18826

EXEMPTION REPORT - Schedule IV

Vaughan & Co. Securities, Inc. (the “Company”) is a registered broker-dealer subject to Rule 17a-
5 promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to
be made by certain brokers and dealers”). This Exemption Report was prepared as required by
17 C.F.R. §240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states
the following:

(1) The Company claimed an exemption from 17 C.F.R. §240.15¢3-3 under the following
provisions of 17 C.F.R. §240.15¢3-3 (k)(2)(ii): All customer transactions cleared through
another broker-dealer, specifically Pershing, LLC, on a fully disclosed basis.

(2) The Company met the identified exemption provisions in 17 C.F.R. §240.15c3-3(k)(2)(ii)
throughout the most recent fiscal year without exception.

Vaughan & Co. Securities, Inc.

I, James D. Vaughan lll, swear (or affirm) that, to my best knowledge and belief, this Exemption

Report is trde and correct.
\C;WW/ OM%

James D. Vaughan 11}

Title: _CEO

February 27, 2017

Lawyers and Accountants Who Provide Personal Financial Services
Member FINRA & SIPC
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Certified Public Accountants
A PROFESSIONAL CORPORATION

Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon
Procedures

To the Board of Directors and Stockholders of
Vaughan & Company Securities, Inc.

68 Passaic Street

Ridgewood, New Jersey 07450

In accordance with Rule 17a-5(¢)(4) under the Securities Exchange Act of 1934 and with the SIPC
Series 600 Rules, we have performed the procedures enumerated below with respect to the
accompanying General Assessment Reconciliation (Form SIPC-7) to the Securities Investor
Protection Corporation (SIPC) for the year ended December 31, 2016, which were agreed to by
Vaughan & Company Securities, Inc. (the “Company”), and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the
other specified parties in evaluating the Company’s compliance with the applicable instructions of
Form SIPC-7. The Company’s management is responsible for the Company’s compliance with
those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the Public Company Accounting Oversight Board (United
States). 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 we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 (FOCUS Report) for the
year ended December 31, 2016 with the amounts reported in Form SIPC-7 for the year
ended December 31, 2016, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the

related schedules and working papers supporting the adjustments noting no differences;
and

5. Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed, noting no differences (if applicable).



To the Board of Directors and Stockholders of
Vaughan & Company Securities, Inc.
Page 2

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

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.

Ooctbin, Dotta Joe, Ll v ¢ Q_,_WAT

Becher, Della Torre, Gitto & Company
Ridgewood, NJ
February 28, 2017

"IBECHER
~+|DELLA TORRE |
JIGITTO & COMPANY




SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 \Zl\g)azsgi?n1gtggdoD.C. 20090-2185

General Assessment Reconciliation

For the tiscal year ended 12/31/2016
{Read carelfully the instructions in your Working Copy before compieting this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

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

SIPC-7

(33-REV 7r10)

SIPC-7

(33-REV 7/10)

l l Note: If any of the information shown on the
13"13 1419 MIXED AADC 220 mailing label requires correction, please e-mail
36916 FINRA DEC any corrections to form@sipc.org and so
VAUGHAN & COMPANY SECURITIES INC indicate on the form filed.
B8 PASSAIC ST
RIDGEWOOD NJ 07450-4310 Name and telephone number of person 10

contact respecting this form.

[ |

2. A. General Assessment (item 2e from page 2} $ L{f 6 ; 7
B. Less/payzey[maa with SIPC-6 filed (exclude interest) { 9’. q 3 ' _ }

{ A

Date Paid
C. Less prior overpayment applied ( )

D. Assessment balance due or {overpayment)

E. Interest computed on late payment (see instruction E) for______days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $__¢Q’J l q 6
G. PAYMENT:  the box ’

Check malled to P.0. Box )& Funds Wired O ) 43/

Total (must be same as FAbvve) $
H. Overpaymenl carried forward §1 )

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

The SIPC member submitting this form and the

person by whom it is executed represent thereby . h Zt : v
that all information contained herein is true, correct ya.ogntn 4 CO SeCu e In
and complete. V {Namg of Larppiation, 8- lnersh.p or other Brganization)

~\mmn (L

""\J"__ = T Ghuthonized Signature)
Dated the3 0 __ day of Z'Qngg&/; 2ol . CEO -
itle

This form and the assessment payment is due 60 days after the end of the fiscal year. Retaln the Working Copy of this form
tor a period of nol less than 6 years, the latest 2 years in an easily accessible place.

ec Dates:

= Postmarked Received Reviewed

il

E Calculations Documentation Forward Copy
x .

co> Exceptions:

=

o Disposition of exceptions:



’ DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 1/1/2016
and ending 12/31/2016

ltem N ) Eliminate gents
em NoO.
2a. Total revenue (FOCUS Line 12;Part 1A Line 9, Code 4030) $ 13350'1 0

2b. Additions:
(1} Total revenues from the securilies business of subsidiaries {excepl foreign subsidiaries) and
predecessors not included above.

(2) Net loss from principal fransactions in securities in trading accounis.

{3) Net loss from principal transactions in commodities in traging accounts,

{4) Interest and dividend expense deducted in determining item 2a.

{5) Net loss trom management of or participation in the underwriting or distribution of securities.

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

(7) Net loss from securities in investment accounts.

Total additions O
2¢. Deductions:

{1} Revenues from the distribution of shares of a registered open end invesiment 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 commedily transactions.

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

(4) Reimbursemenls for postage in connection with proxy solicitation.

{5) Net gain from securities in investment accounts.

(6) 1060% of commissions and markups earned {rom Iransactions in (i) cerlificates of deposit and
{ii) 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 olher revenue
related to the securilies business {revenue defined by Section 18(9}{L) of the Act}.

(8) Other revenue not refaled either directly or indirectly to the Securilies business,
{See Instruction C):

{Deductions in excess of $100,000 require decumentation)

{8) {i) Total interest and dividend expense (FOCUS Line 22/PART HA Line 13,
Code 4075 plus line 2b(4) above) bul not in excess
of total interest and dividend income. $

(i1} 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960). $

Enter the greater of line {i} or {ii)

Total deductions

2d. SIPC Net Operating Revenues $ ‘!__850! o2

2e. General Assessment @ .0025 $ L],' 077

{to page 1, link 2.4.)



