
Return of Organization Exempt from Income Tax 
°MB "°.'545.°04' 

Under section 501(c), 527, or 4947(a)('1) of the Internal Revenue Code -00 -
(except black lung benefit trust or private foundation) Open to Public 

nization may have to use a copy of this return to satisfy state reporting requirements . Inspection Department of the Treasury 
Internal Revenue Service I P- The 

A For the 2003 calendar yea 
B Check if applicable- 

or tax 

n Other (specify) I' 

H and I are not applicable to section 527 organizations 

H (a) Is this a group return for affiliates ~ Yes P9 No 

H (b) If 'Yes,' enter number of affiliates "` 

H (C) Are all affiliates included" Dyes 1-1 No 

(If 'No,' attach a list See instructions ) 

H (d) Is this a separate return fled by an 

organization covered by a group ruling? n Yes n No 

organization ty e 
(check only one ~ ~ 501(c) 3 -o (insert no ) ~ 4947(a)(1) or F~ 527 

Check here 01 if the organization's gross receipts are normally not more than 
~ $25,000 . The organization need not file a return with the IRS ; but if the organization 

received a Form 990 Package in the mad, it should file a return without financial data 
Some states require a complete return . 

°L Gross receipts . Add lines 6b, 8b, 9b, and 10b to line 12 0- 16, 717, 428 . 
M '- Revenue. Expenses, and Chances in Net Assets or Fund Bala 

on Number I Group Ex( 
M Check 

to attach ScF 
if the organization is not required 
e B (Form 990, 990-EZ, or 990-PFD . 

1 Contributions, gifts, grants, and similar amounts received : 
a Direct public support . . . . . . . . . . . 1 a 104,344 . 
b Indirect public support . . . . . . . . 1 b 
c Government contributions (grants) . . . . . . 1 c 
d 
Ta 

tal 
through l1 cj (cash $ 104 344 . nonwsh $ ) r 

2 Program service revenue including government fees and contracts (from Part VII, line 93) . 
3 Membership dues and assessments RECEIVED 4 Interest on savings and temporary cash i ve . . .-70 . . . . 
5 Dividends and interest from securities . ~ ~ . . . . 
6a Gross rents . . . . . ~ . NOV 1. 6 . .2004 ~b ,6a . 
b Less : rental expenses . . . . . ^_ ._.~~ . 6b 
c Net rental income or (loss) (subtract line b fro 

10. -UT R 7 Other investment income (describe . . . ~ V V U C , 

E 
8a Gross amount from sales of assets other 

(A) Securities (B) Other 
than inventory . . . . . . . . 1,996,748 . 8a 

b Less : cost or other basis and sales expenses 1, 912, 081 . 8b 
c Gain or (loss) (attach schedule) STATEMENT. .1 . . 84,667 . 8c 
d Net gain or (loss) (combine line Sc, columns (A) and (B)) . . . . . . . . . . . . 

9 Special events and activities (attach schedule) . If any amount is from gaming, check here . . 
a Gross revenue (not including $ of contributions 

reported on line 1a) . . . . . . . . . . . 9a 
b Less : direct expenses other than fundraising expenses . . . . 9b 
c Net income or (loss) from special events (subtract line 9b from line 9a) . . . . 

10a Gross sales of inventory, less returns and allowances . . . . . 10a 
b Less' cost of goods sold . . . . . . . . . . . . . . . . 10b 
c Gross profit or (loss) from sales of inventory (attach schedule) (subtract line 10b from line 10a) . . . . . . 

11 Other revenue (from Part VII, line 103) . . . . . . . . . . . . . 
12 Total revenue add lines 1d, 2, 3, 4, 5, 6c, 7, 8d, 9c, 10c, and 11 ). 

E 13 Program services (from line 44, column (B)) . . . . . . . . . 
X 14 Management and general (from line 44, column (C)). . 
E 15 Fundraising (from line 44, column (D)) 

. . . . . . S 16 Payments to affiliates (attach schedule) . . . 

5 17 Total expenses (add lines 16 and 44, column (A)) 
A 18 Excess or (deficit) for the year (subtract line 17 from line 12) . . . . . . . . . . . . . . 

x S 19 Net assets or fund balances at beginning of year (from line 73, column (A)) . . . . 
T T 20 Other changes m net assets or fund balances (attach explanation) . . . SEE-STATEMENT .2 

5 21 Net assets or fund balances at end of year (combine lines 18, 19, and 20) 
BAA For Paperwork Reduction Ad Notice, see the separate instructions . TEEA0107L 10103/03 

84,667 . 

83,504 . 
14,805,347 . 
11,768,252 . 
3,146, 641 . 

14,914,893 . 
-109,546 . 

-3,329,925 . 
469, 503 . 

-2,969,968 . 
Form 990 (2003) 

D 
W 

Z 
Q 
V 

19 

Form 990 

Please use 
Address change IRS label KENDAL AT ITHACA, INC . 

2230 NORTH TRIPHANIIKER ROAD Name change or~ype. ITHACA, NY 14850-1539 See 
Initial return specific 

instruc- 
Final return dons. 

Amended return 

Application pending *Section 501(cx3) organizations and 4947(ax 1 , nonexempt 
charitable trusts must attach a completed 5-cf~edule A 
(Form 990 or 990-EZ). 

G Web site : ~ N/A 

D Employer Identification Number 

52-1787487 
E Telephone number 

607-266-5304 
F =dn~ng ZTA L1 Cash rX ccrual 

9 L -93, 

it 

qVill" 

CE C 
C-j 

100 

r- 

6c 

8d 
-77 

9c 

10c 

17 

104, 344 . 
14,178,857 . 

310,951 . 
43,024 . 



merits 

11 .768,252 . 

------------------------------------------------------
------------------------------------------------------ 

(Grants and allocations $ ) 
c 

------------------------------------------------------
------------------------------------------------------

(Grants and allocations $ ) 
d 

------------------------------------------------------
------------------------------------------------------

(Grants and allocations $ ) 
and allocations e Other program services 

1 11,768,252 . column (B), Pro c 

TEEA0102L 10/03/03 

of 
BAA 

Fbrm 990 (2003) KENDAL AT ITHACA, INC . 52-1787487 Page 2 
-'- Statement of Functional Ex enses Au organizations must complete column (A) . Columns (B), (C), and (D) are 

required for section 501(c)(3) and 4) organizations and section 4947(a)(1) nonexempt charitable trusts but optional for others 

Do not include amounts reported on line ~A) Total (B) Program (C) Management ~D) Fundraising 6b, 8b, 9b, )0b, or 16 of Part 1 services and general 

a 22 Grants and allocations (att sch) 
(cash $ I f 

non-cash $ ) 22 -
23 Specific assistance to individuals (att sch) 23 
24 Benefits paid to or for members (att sch) 24 
25 Compensation of officers, directors, etc 25 265, 765 . 74,468 . 191, 297 . 
26 Other salaries and wages 26 4,176 263 . 3, 819, 379 . 356, 884 . 
27 Pension plan contributions 27 200 544 . 176 479 . 24 , 065 . 
28 Other employee benefits 28 632, 991 . 557 , 032 . 75,959 . 
29 Payroll taxes . . 29 327 , 810 . 289 866 . 3-7 , 944 . 
30 Professional fundraising fees 30 
31 Accounting fees 31 50 , 673 . 50 , 673 . 
32 Legal fees . 32 72 , 296 . 72 , 296 . 
33 Supplies 33 771, 799 . 718, 819 . 52,980 . 
34 Telephone 34 35 341 . 35 , 341 . 
35 Postage and shipping 35 11,095 . 1 , 192 . 9,903 . 
36 Occupancy . 36 1 , 879,597 . 1, 842, 005 . 37 , 592 . 
37 Equipment rental and maintenance 37 57,135 . 53,050 . 4,085, 
38 Printing and publications 38 7 , 094 . 2,460 . 4,634 . 
39 Travel 39 29,420 . 11 , 061 . 18,359 . 
40 Conferences, conventions, and meetings 40 13,902 . 8,595 . 5,307 . 
41 Interest 41 1 453, 562 . 1 , 42-4- 1 491 . 229,071 . 
42 Deprecation, depletion, etc (attach schedule) 42 1, 853, 844 . 1, 816, 768 . 37,076 . 
43 Other expenses not covered above (itemize): 

a SEE STATEMENT 3 43a 3,075,762 . 972,587 . 2,103,175 . 
b 43b 
c 43c 
d 43d 
e 43e 

44 Total functional expenses (add lines 22 .43 . 
Organizations completing columns (B) - (D;, 
carry these totals tolines l3-15 44 14,914,893 . 11,768,252 . 3 , 146,64l . 0 . 

Joint Costs. Check 'IF] if you are following SOP 98-2 
Are any joint costs from a combined educational campaign and fundraising solicitation reported m (B) Program services? ~~ Yes X~ No 
If 'Yes,' enter (i) the aggregate amount of these point costs $ ; (i) the amount allocated to Program services 
$ ; (iii) the amount allocated to Management and general $ ; and (iv) the amount allocated 

to Fundraising $ 

What is the organization's primary exempt purpose? a, 
All organizations must describe their exempt purpose achievements in a clear and concise manner State the number of 
clients served publications issued etc . Discuss achievements that are not measurable . (Section 501(c) (3) & (4) organ-
izations and 4J47(a)(1) nonexempt charitable trusts must also enter the amount of grants & allocations to others .) 

a327 LIFE CARE RESIDENTS SERVED IN INDEPENDENT LIVING UNITS AND HEALTH 
CENTER 
7 NON-LIFE CARE RESIDENTS SERVED IN HEALTH CARE CENTER 

(Grants and allocations $ ) 
b ------------------------------------------------------ 

Program Service 
(Required for 501 



TEEA0103L 10/01/03 

Form 990 (2003) KENDAL AT ITHACA, INC . 52-1787487 Page 3 

;'-- Balance Sheets (See Instructions) 

Note: Where required, attached schedules and amounts within the description (A) (B) 
column should be for end-of-year amounts only. Beginning of year End of year 

45 Cash - non-interest-bearing . . . . . . 694 . 45 535 . 
46 Savings and temporary cash investments . . . . 3,214,517 . 46 6,600,413 . 

47a Accounts receivable . . . . . . . . 47a 1,265,580 . 
b Less allowance for doubtful accounts. . . . . . 47b 829,554 . 47c 1,265,580 . 

48a Pledges receivable . . . . . 48a 
b Less: allowance for doubtful accounts . . . . 48b 4Bc 

49 Grants receivable . . . . . . . . . . . 49 

50 Receivables from officers, directors, trustees, and key 
s employees (attach schedule) . . . . . . . . . 50 
E 51 a Other notes & loans receivable (attach sch) . . . 51 a 
s b less : allowance for doubtful accounts . . 51 b 51 c 

52 Inventories for sale or use . . . . . . . . . . . . . . . 51,171 . 52 60,763 . 
53 Prepaid expenses and deferred charges . . . . . . . . . . . 2,637, 492 . 53 2, 526, 711 . 
54 Investments - securities (attach schedule) SEE . .ST. .4 ~E] Cost X~ FMV 10,714,714 . 54 8, 878, 245 . 
55a Investments - land, buildings, & equipment basis 55a 

b Less' accumulated depreciation 
(attach schedule) . . . . . . . . . . . 55b 55c 

56 Investments - other (attach schedule) . . . . . . 56 
57a Land, buildings, and equipment : basis . 57a 49, 702, 985 . 

b Less: accumulated depreciation 
(attach schedule) . . . . .STATEMENT . 5 . . . 57b 12,531,110 . 38, 338, 571 . 57c 37,171, 875 . 

58 Other assets (describe ~ SEE STATEMENT 6 ) 337, 983 . 58 464, 837 . 
59 Total assets (add lines 45 through 58) (must equal line 74) 56, 124, 696 . 59 56,968, 959 . 
60 Accounts payable and accrued expenses . . . . . . 447,577 . 60 610,342 . 
61 Grants payable . . . . . . . . . . . . . . . 61 
62 Deferred revenue . . . . . . . . . . 32, 652, 301 . 62 33, 412,839

. 

i 63 Loans from officers, directors, trustees, and key employees (attach schedule) . . . . . . 63 
64a Tax-exempt bond liabilities (attach schedule) . . .SEE STATEMENT 7 26, 210, 110 . 64a 25,630,917 . 

i b Mortgages and other notes payable (attach schedule) . . . . . . . . . 64b 
s 65 Other liabilities (describe 1- SEE STATEMENT 8 ) 144, 633 . 65 28Z-,829 . 

66 Total liabilities (add lines 60 through 65) 59, 454, 621 . 66 59,938,927 . 
Organizations that follow SFAS 117, check here ~ . and complete lines 67 

through 69 and lines 73 and 74. 
67 Unrestricted . . . . . . . . . . . . . . . -3,603,395 . 67 -3,312,271 . . . 
68 Temporarily restricted . . . . . . . . . . . . . . . . . . . 273, 470 . 68 342,303 . 
69 Permanently restricted . . . . . 

. 
69 

R Organizations that do not follow SFAS 117, check here . ~ ~ and complete lines 
, . 70 through 74 , 

70 Capital stock, trust principal, or current funds . . . . . . . . . 70 
71 Paid-in or capital surplus, or land, building, and equipment fund . . . . . . 71 a 
72 Retained earnings, endowment, accumulated income, or other funds . . . 72 

A 
73 Total net assets or fund balances (add lines 67 through 69 or fines 70 through 

72 ; column (A) must equal line 19, column (B) must equal line 21) . . . -3,329,925 . 73 -2,969,968 . 
74 Total liabilities and net assets/fund balances (add lines 66 and 73) . . 56, 124, 696 . 74 56,968,959* 

Form 990 is available for public inspection and, for some people, serves as the primary or sole source of information about a particular 
organization . How the public perceives an organization in such cases may be determined by the information presented on its return . Therefore, 
please make sure the return is complete and accurate and fully describes, in Part III, the organization's programs and accomplishments 

BAA 



52-1787487 Page 4 

'art`11V4 Reconciliation of Expenses per Audited 
Financial Statements with Expenses 
per Return 

a Total expenses and losses per audited 
financial statements . . ~ a 13,618,335 . 

b Amounts included on line a but not 
on line 17, Form 990 . 

(1) Donated serv- 
ices and use 
of facilities . . . . $ 

(2) Prior year adjust- 
ments reported on 
line 20, form 990. $ 

(3) Losses reported on 
line 20, Form 990 $ 

(4) Other (specify) 

Add amounts on lines (1) through (4~ . . ~ . b 
c Line a minus line h . . . . . ~ c 13, 618, 313 ti . 

d Amounts included on line 17, 
Form 990 but not on line a: 

(1) Investment expenses 
not included on line 
6b, Form 99() . . $ 

(2) Other (specify) . 

Form 990 (2003) KENDAL AT ITHACA, INC . 
Reconciliation of Revenue per Audited 
Financial Statements with Revenue 
per Return (See instructions .) 

a 14,601,974 . 

, . 

b 
c 14, 601, 974 . 

r:, . . 

.E 

d 
. 

° 203, 373 . 
SEE STMT 10$1,296,558 . 
Add amounts on lines (1) and (2) 01 d 1, 296,558 . 

Total expenses per line 17, Form 
990 (line c plus line d) . ~ e ~ 14, 914, 893 . 14,805,347 .1 e 

'rustees, and Key EmF 
(B) Title and average hours 

per week devoted 
to position 

yeas (List each on 
(C) Compensation 

(f not paid, 
enter -0-) 

(E) Expense 
account and other 

allowances 

0 . 

0 . 

0 . 

0 . 

(A) Name and address 

DANIEL GOVERNANTI EXECUTIVE DIREC 
1 PERKY LANE 40 
ITHACA, NY 14850 

18,617 . 

16,617 . 

0 . 

RICHARD BUCKLIN 
1 PLEASANT ST 
OXFORD, NY 13830 
ANN E . WALL 
1172 DANBY ROAD 
ITHACA, NY 148 50- 

- 

74,468 HEALTH ADMIN 
40 

DIRECTOR OF FIN I 66,469 . 
40 

0 . SEE ATTACHED 
VARIES 

--------------------- 

TEEA0104L 10102103 

a Total revenue, gains, and other support 
per audited financial statements . . 

b Amounts included on line a but 
not on line 12, Form 990: 

(1) Net unrealized 
gams on 
investments . . . $ 

(2) Donated serv-
ices and use 
of facilities . . $ 

(3) Recoveries of prior 
year grants . $ 

(4) Other (specify) : 

Add amounts on lines (1) through (4) . 

c Line a minus line 6 . . . . . 

d Amounts included on line 12, 
Form 990 but not on line a : 

(1) Investment expenses 
not included on line 
6b, Form 990 . . $ 

(2) Other (specify), 

SEE STM 9 $ 203, 373 . 
Add amounts on lines (1) and (2) . . ~ 

e Total revenue per line 12, Form 
990 (line c plus line d) 

, MWOM List of Officers, DirectorE 

124,828 . 

even if not compens~ 
(D) Contributions to 
employee benefit 
plans and deferred 

compensation 
31,207 . 

75 Did any officer, director, trustee, or key employee receive aggregate compensation of more 
than $100,000 from your organization and all related organizations, of which more than 
$10,000 was provided by the related organizations? . . . . . . . . . . . . . . . . . . . ~ Des Z No 

If 'Yes,' attach schedule - see instructions . 
BAA Form 990 (2003) 



52-1787487 Page 5 INC . Form 990 (2003) KENDAL AT 
-ffiart~~Il Other Information instructions 

76 Did the organization engage in any activity not previously reported to the IRS? If 'Yes,' 
attach a detailed description of each activity 

. . 77 Were any changes made in the organizing or governing documents but not reported to the IRS? . . . 
If 'Yes,' attach a conformed copy of the changes . 

78a Did the organization have unrelated business gross income of $1,000 or more during the year covered by this return? 

b If 'Yes,' has it tiled a tax return on Form 990-T for this year? . . . . . . . . 

78a 

`-

X . 

X 
--r-i , 

X 
X 

79 Was there a liquidation, dissolution, termination, or substantial contraction during the 
year? If 'Yes,' attach a statement . . . . 1 79 

80a Is the organization related (other than by association with a statewide or nationwide organization) through common 
membership, governing bodies, trustees, officers, etc, to any other exempt or nonexempt organization? . . 80a 

b If 'Yes,' enter the name of the organization - SEE STATEMENT 11- _ -- 
and check whether it is X exempt or ~ nonexempt . 

81 a Enter direct and indirect political expenditures . See line 81 instructions . . 81 a 0 . 

b Did the organization file Form 1120-POL for this year? . . . 

82 a Did the organization receive donated services or the use of materials, equipment, or facilities at no charge or at 
substantially less than fair rental value? . . . . . . . . . . . . . . $28 

b If 'Yes,' you may indicate the value of these items here . Do not include this amount as 
revenue in Part I or as an expense m Part II . (See instructions in Part III .) . . . . . . . . . 82b 

83a Did the organization comply with the public inspection requirements for returns and exemption applications 

b Did the organization comply with the disclosure requirements relating to quid pro quo contributions? 

84a Did the organization solicit any contributions or gifts that were not tax deductible? . . . . . . . 

N/A 
. . I 83a 

. . . . . I s4al I X 

TEEA0105L 12123/03 

76 

Yes No 

b If 'Yes,' did the or arnzation include with every solicitation an express statement that such contributions or gifts were 
not tax deductible . . . . . . . . . . . . . . . . . . . 84b N ~A 

85 501(c)(4), (5), or (6) organizations . a Were substantially all dues nondeductible by members . . . . 85a N A 

b Did the organization make only in-house lobbying expenditures of $2,000 or less? . . . . 85b N A 

If 'Yes' was answered to either 85a or 85b, do not complete 85c through 85h below unless the organization received a 
waiver for proxy tax owed for the prior year 

c Dues, assessments, and similar amounts from members . . . 85c N/A 

d Section 162(e) lobbying and political expenditures . . . 85d N/A 

e Aggregate nondeductible amount of section 6033(e)(1)(A) dues notices . . . . . 85e N/A 

f Taxable amount of lobbying and political expenditures (line 85d less 85e) . . . . . . . . 85f N/A 

g Does the organization elect to pay the section 6033(e) tax on the amount on line 85f? . . 85g N A 

h If section 6033(e)(1xA) dues notices were sent, does the organization agree to add the amount on line 85f to its reasonable estimate of 
dues allocable to nondeductible lobbying and political expenditures for the following tax year? . . . . . . . . . . . . . 85h N A 

86 501(c)(7) organizations. Enter : a Initiation fees and capital contributions included on '"- -W 

line 12 . . . . . . . . . . . . . . . . 86a N/A 

b Gross receipts, included on line 12, for public use of club facilities . . . . . . . . . . 86b N/A 

87 501(c)(12) organizations . Enter : a Gross income from members or shareholders . . . . . . . . 87a N/A 

bGross income from other sources . (Do not net amounts due or paid to other sources 
against amounts due or received from them .) . . . . . . . . . . 87b N/A - 

88 At any time during the year, did the organization own a 50% or greater interest in a taxable corporation or partnership, 
or an entity disregarded as separate from the organization under Regulations sections 301 .7701-2 and 301 .7701-3? 
If 'Yes,' complete Part IX . . . . . . 

89a 50](c)(3) organizations . Enter . Amount of tax imposed on the organization during the year under : 

section 4911 ~ 0 . ; section 4912 ~ 0 . , section 4955 ~ 0 . 

b 501(c)(3) and 501(c)(4) organizations Did the organization engage in any section 4958 excess benefit transaction 
during the year or did it become aware of an excess benefit transaction from a prior year? If 'Yes,' attach a statement 
explaining each transaction . . . . . . . . . . . . . . . . . . . . . . . ~ . . . 89b X 

c Enter: Amount of tax imposed on the organization managers or disqualified persons during the 
year under sections 4912, 4955, and 4958 . . . . . . . . . . 

d Enter' Amount of tax on line 89c, above, reimbursed by the organization . . . . . . 0 . 

90a List the states with which a copy of this return is filed I- NEW YORK 

b Number of employees employed m the pay period that includes March 12, 2003 (See instructions .) . . . . . . I 90bj 197 

91 The books are m care of - KENDAL AT ITHACA, INC . -__ Telephone number ~ 607-266-5304 

Located at - 2230 NORTH TRIPHANIMER RD . ITHACA, NY ZIP +4 0- 14850-1539 ------------------ --------
92 Section 4947(a)(1) nonexempt charitable trusts filing Form 990 in lieu of Form 1041- Check here . . . . . . . 

. 
. . . N/A L1 ~ 

and enter the amount of tax-exempt interest received or accrued during the tax year ~~ 92 1 N/A 
gqp Form 990 (2003) 



Note : Enter gross amounts unless (A) (B) (C) (D) Related or exempt 
otherwise indicated. Business code Amount Exclusion code Amount function income 

93 Program service revenue : 
a ENTRY FEES EARNED 3,854,452 . 
b HEALTH CENTER FEES 1,546,512 . 
c RESIDENT CARE FEES 8 , 171 , 267 . 
d 
e 
f Medicare/Medicaid payments . 606,626 . 
g Fees & contracts from government agencies 

94 Membership dues and assessments . 
95 Interest on sarongs & temporary cash invmnts 14 310, 951 . 
96 Dividends & interest from securities 14 43,024 . 
97 Net rental income or (loss) from real estate : 

a debt-financed property 
b not debt-financed property 

98 Net rental income or (loss) from pers prop . 
99 Other investment income . 

100 Gain or (loss) from sales of assets 
other than inventory . . . 18 84,667 . 

101 Net income or (loss) from special events 
102 Gross profit or (loss) from sales of inventory. , 

103 Other revenue : a 
b CAFETERIA 3 77,114 . 
c OTHER 3 6,390 . 
d 
e 

522,146 .1 14,178, E 104 Subtotal (add columns (B), (D), and (E)> . . . , E77- 
105 Total (add line 104, columns (B), (D), and (E)) . . . . . . . . . . . . . . ., . . . 1110. 14, 701, C 

Note : Line 105 plus line Id, Part !, should equal the amount on line 12, Part I 
Relationship of Activities to the Accomplishment of Exempt Purposes (see instructions . 

Line No. Explain how each activity for which income is reported in column (E) of Part VII contributed importantly to the accomplishment 
of the nrnanvatinn's Pxemnt nurooses (other than by nrovidinn funds for such ourooses). 

c intormation Ke grain j axadie subsidiaries a 

Name, address, and EIN of corporation, Percentage of 
partnership, or disregarded entity ownership interest 

0 

a Did the organization, during the year, receive any funds, directly or indirectly, to p: 
b Did the organization, during the year, pay premiums, directly or i 
Note : !f Yes' to (b), file Form 8870 and Form 4720 (see rnstructior 

Under pen s f erI 
ulele 
rY c r that I have e med this return, includm~ 

Vue, corr c . ec r ion of prep r ther than officer) ~S bass 
1 

Please 0- ~ 
Sign sign re of Effice ~ 
Here t In A'. , .I A ,. .,~ I J ~ � A . / 

Paid Preparer' 
signature Pre- 111111- 

-1 

parer's Firm's naMN14 r~~ if seff- 
Use employed) op. 200 
Only Z P es4s, and ITH 

BAA 

BB$RALKER & CC(. ,) LLP 
BUFFALO ST STE 402 
. NY 14850 

Form 990 (2003) KENDAL AT ITHACA, INC . 52-1787487 Page 6 
Analysis of Income-Producing Activities (see instructions .) 

Unrelated business income Excluded b section 512, 513, or 514 

i Disregarded Entities (see instructions . ) 
(C) (D) (E) 

Nature of activities Total End-of-year 
income assets 



OMB No 1545-0047 Organization Exempt Under 
Section 501(cX3) 

(Except Private Foundation) and Section 501(e), 5010, 501(k), 
501(n), or Section 4947(a)('1) Nonexempt Charitable Trust 
Supplementary Information - (See separate instructions.) 

" MUST be completed by the above organizations and attached to their Form 990 or 990-EZ . 

2003 
Department of the Treasury 
internal Revenue Service 

Name of the organrzation Employee identification number 

I52-1787487 

KAREN SMITH IDIR OF ADMISS . 

22 RENWICK DR, ITHACA, NY 14850 4n 55 .930 .1 13,983 .1 0 . 

Total number of others receiving over 
$50,000 for professional services . ~I 0 
BAA For Paperwork Reduction Act Notice, see the Instructions for Form 990 and Form 990-EZ. Schedule A (Form 990 or 990-EZ) 2003 

reFa0401L 09/28103 

SCHEDULE A 
(Form 990 or 990-EZ) 

compensation of the Five Mignest raja tmpioyees c 
(See instructions . List each one If there are none, enter 'None .') 

(a) Name and address of each (b) Title and average 
employee paid more hours per week 

than $50,000 devoted to position 

ELIZABETH GOSSETT IDIR . OF NURSING 

107 HORIZON DR, ITHACA . NY 14850 40 

SHEILA ATTLESON NURSE PRACT . 

29 FLORAL AVE, CORTLAND NY13045 40 

JERRY CARR DIR . OF DINING 

304 CANDOR RD, SPENCER, NY 1488314n 

cers, Directors, and 

(c) Compensation (d) Contnbutons (e) Expense 
to employee benefit account and other plans and deferred I allowances compensation 

61,802 .1 15,451 .1 0 . 

54,660 .1 13,665 .1 0 . 

56,001 .1 1,400 .1 0 . 

NANCY BANFIELD-JOHNSON NURSE MANAGER 

10 MORTON RD, VANETTEN, NY 14889 40 55, 565 . 13,891 . 0 . 

Total number of other employees paid I 
over $50,000 ~ 1 

Compensation of the Five Highest Paid Independent Contractors for Professional Services 
(See instructions . List each one (whether individuals or firms) . If there are none, enter 'None .') 

(a) Name and address of each independent contractor paid more than $50,000 (b) Type of service (c) Compensation 

NONE 



52-1787487 Page 2 

Yes No 

AT ITHACA, INC . A (Form 990 or 990-EZ) 2003 

~: - Statements About Activities (see instructions .) 

1 During the year, has the organization attempted to influence national, state, or local legislation, including any attempt 
to influence public opinion on a legislative matter or referendum? If 'Yes,' enter the total expenses paid 

or incurred in connection with the lobbying activities . . . . 0' $ N/A 
. . . (Must equal amounts on line 38, Part VI-A, or line i of Part VI-B .) . . . . . 

Organizations that made an election under section 501 (h) by filing Form 5768 must complete Part VI -A Other 
organizations checking 'Yes,' must complete Part VI-B AND attach a statement giving a detailed description of the 
lobbying activities . 

2 During the year, has the organization, either directly or indirectly, engaged in any of the following acts with any 
substantial contributors, trustees, directors, officers, creators, key employees, or members of their families, or with any 
taxable organization with which any such person is affiliated as an officer, director, trustee, majority owner, or principal 
beneficiary? (If the answer to any question is 'Yes,' attach a detailed statement explaining the transactions .) 

1- : I ` 

.. :: 
Z a l x 

. . . . . 2b X 

2c X 

2d X 

2e X 

. . . 3a 'X 
3b X 

4 X 

3a Do you make grants for scholarships, fellowships, student loans, etc? (If 'Yes,' attach an 
explanation of how you determine that recipients qualify to receive payments .) . . . . . . . . . 

. . . . . b Do you have a section 403(b) annuity plan for your employees? . . . 

4 Did you maintain any separate account for participating donors where donors have the right to provide advice 
on the use or distribution of funds? . . . . . . 

Provide the following information about the supported organizations . (See instructions . 

(b) Line number 
from above (a) Name(s) of supported organization(s) 

14 n An organization organized and operated to test for public safety . Section 509(a)(4) . (See instructions .) 

gqq TEEA0402L 01119104 Schedule A (Form 990 or Form 990-EZ) 2003 

I I X 

a Sale, exchange, or leasing of property? . . . . . . . . . 

b Lending of money or other extension of credit 

c Furnishing of goods, services, or facilities? . . . . . . ~ ' 
. . SEE FORM 990, PART V 

d Payment of compensation (or payment or reimbursement of expenses if more than $1,000)7 . . . . . 

e Transfer of any part of its income or assets . . 

1l ``' Reason for Non-Private Foundation Status (see instructions .) 

The organization is not a private foundation because it is . (Please check only ONE applicable box .) 

5 A church, convention of churches, or association of churches . Section 170(b)(1)(A)(i) . 

6 A school . Section 170(b)(1)(A)(u) . (Also complete Part V.) 

7 A hospital or a cooperative hospital service organization . Section 170(b)(1)(A)(iii) . 

8 A Federal, state, or local government or governmental unit . Section 170(b)(1)(A)(v) . 

9 A medical research organization operated in conjunction with a hospital . Section 170(b)(1)(A)(in) Enter the hospital's name, city, 

and state 
10 F~ An organization operated for the benefit of a college or university owned or operated by a governmental unit Section 170(b)(1)(A)(iv) . 

(Also complete the Support Schedule in Part IV-A .) 

11 a 0 An organization that normally receives a substantial part of its support from a governmental unit or from 
the general public . 

Section 170(b)(1)(A)(vi) (Also complete the Support Schedule in Part IV-A .) 

11 b [~ A community trust . Section 170(b)(1)(A)(vi) . (Also complete the Support Schedule m Part IV-A .) 

X An organization that normally receives : (1) more than 33-113% of its support from contributions, membership fees, and gross receipts 
from activities related to its charitable, etc, functions - subject to certain exceptions, and (2) no more than 33-113% of its support 
from dross investment income and unrelated business taxable income (less section 511 tax) from businesses acquired by the 
organization after June 30, 1975 . See section 509(a)(2) . (Also complete the Support Schedule in Part IV-A ) 

13 F~ An organization that is not controlled by any disqualified persons (other than foundation managers) and supports organizations 
described in : (1 ) lines 5 through 12 above ; or (2) section 501(c)(4), (5), or (6), if they meet the test of section 509(a)(2) . (See 
section 509(a)(3) ) 



Schedule A (Form 990 or 990-EZ) 2003 KENDAL AT ITHACA, INC . 52-1787487 Page 3 
tP_-'-_, Support Schedule (Complete only if you checked a box on line 10, 11, or 12 .) Use cash method ofaccounting. 
Note : You may use the worksheet In the instructions for convertin from the accrual to the cash method of accounting . 

Calendar year (or fiscal year (a) (b) (c) (d) (e) 
beginning m) . ~ 2002 2001 2000 1999 Total 
15 Gifts, grants, and contributions 

received . (Do not include 
unusual grants . See line 28 ) 165, 543 . 50,657 . 40,936 . 80,809 . 337,945 . 

16 Membership fees received 

17 Gross receipts from admissions, 
merchandise sold or services performed, 
or furnishing of facilities m any activity 
that is related to the organization's 
charitable, etc, purpose . 14, 808, 044 . 12,537,712 . 11,942,814 . 12,791,732 . 52,080,302 . 

18 Gross income from interest, dividends, 
amounts received from payments on 
securities loans (section 512(a)(5)), 
rents, royalties, and unrelated business 
taxable income (less section 511 taxes) 
from businesses acquired by the organ- 
ization after tune 30, 1975 480, 260 . 720,165 . 686,053 . 329, 281 . 2 215, 759 . 

19 Net income from unrelated business 
activities not included m line 18 . . 

20 Tax revenues levied for the 
organization's benefit and 
either paid to it or expended 
on its behalf 

21 The value of services or . 
facilities furnished to the 
organization by a governmental 
unit without charge . Do not 
include the value of services or 
facilities generally furnished to 
the public without charge . 

22 Other income . Attach a 
schedule . Do not include 
gain or (loss) from sale of 
cap ital assets SEE . STMT 13 87,353 . 62,560 . 109 509 . 259,422 .. 

23 Total of lines 15 through 22 15, 541, 200 . 13, 371, 094 . 12, 779, 3].2 . 13, 201, 822 . 54, 893, 428 . 
24 Line 23 minus line 17 733,156 . 833,382 . 836,498 . 1 410,090 . 2 , 813,126 . 
25 Enter 1% of line 23 . 155, 412 . 133, 711 . 127, 793 . 132, 018 
26 Organizations described on lines 10 or 11 : a Enter 2% of amount in column (e), line 24 . . . . .N./A . ~ 26a 
b Prepare a list for your records to show the name of and amount contributed by each person (other than a governmental unit or publicly 

supported organization) whose total gifts for 1999 through 2002 exceeded the amount shown m line 26a . Do not file this list with your 
return . Enter the total of all these excess amounts . . . . . . . . . . . . . . . . . . ~ 26 b , 

c Total support for section 509(a)(1) test' Enter line 24, column (e) . . . . . . ~ 26c 
d Add : Amounts from column (e) for lines : 18 19 r`=. ~, 

22 26b 26d 
e Public support (line 26c minus line 26d total) . . . . . . . . . 11", 26e 
f Public support percentage (line 26e (numerator) divided by line 26c (denominator)) 01 26f 

27 Organizations described on line 12 : 
a For amounts included in lines 15, 16, and 17 that were received from a 'disqualified person,' prepare a list for your records to show the 
name of, and total amounts received m each year from, each 'disqualified person .' Do not file this list with your return . Enter the sum of 
such amounts for each year . 
(2002) _ __ _- 843, 055- (2001)----- 602,157 _ (2000)_-_-_ 591,147 _ (1999) 41, 498 ._ 

bFor any amount included in line 17 that was received from each person (other than 'disqualified persons'), prepare a list for your records to 
show the name of, and amount received for each year, that was more than the larger of ( 1) the amount on line 25 for the year or (2) 
$5,000 . (Include in the list organizations described in lines 5 through 11, as well as individuals .) Do not file this list with your return . After 
computing the difference between the amount received and the larger amount described in (1) or (2), enter the sum of these differences 
(the excess amounts) for each year' 
(2002)--_-- 305,743-(2001)-_-__ 531,048-(2000_-_-1,020,374-(1999)_-_--____-_0_ 

c Add: Amounts from column (e) for lines : 15 337,945 . 16 
17 52,080,302 . 20 21 27c 52 , 418,247 . 

d Add: Line 27a total . 2,077,857 . and line 27b total . . . 1, 857,165 . 27d 3,935 , 022 . 
e Public support (line 27c total minus line 27d total). . . . . . . . . . . . . . ~ 27e 4 8,483,2 25 . 
f Total support for section 509(a)(2) test : Enter amount from line 23, column (e) ~ 27f 54 , 893 , 428 j 
g Public support percentage (line 27e (numerator) divided by line 27f (denominator)) . . . . . . . . . X 27 88 .32 0 
h Investment income percentage (line 18, column (e) (numerator) divided by line 27f (denominator)) "I 27hl 4 . 04 

28 Unusual Grants : For an organization described in line 10, 11, or 12 that received any unusual grants during 1999 through 2002, prepare a 
list for your records to show, for each year, the name of the contributor, the date and amount of the grant, and a brief description of the 
nature of the grant Do not file this list with your retain . Do not include these grants in line 15 : 

BAA TEEA0403L 08/29/03 Schedule A (Form 990 or 990-EZ) 2003 
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N/A 
Yes No 

-orm 990 or 990-EZ) 2003 KENDAL AT ITHACA, INC . 
Private School Questionnaire see instructions .) 
(To be completed ONLY by schools that checked the box on line 6 in Part IV) 

Schedule A 

29 Does the organization have a racially nondiscriminatory policy toward students by statement in its charter, bylaws, 
other governing instrument, or m a resolution of its governing body? . . . . . . . . . . . . . . . . 29 

30 Does the organization include a statement of its racially nondiscriminatory policy toward students m all its brochures, 
catalogues, and other written communications with the public dealing with student admissions, programs, 
and scholarships? . . . . . . . . . . . 30 

31 Has the organization publicized its racially nondiscriminatory policy through newspaper or broadcast media during f ` 
the period of solicitation for students, or during the registration period if it has no solicitation program, in a way that `- 
makes the policy known to all parts of the general community it serves? . . . . . . . . . . . . 31 ' 
If 'Yes,' please describe ; if 'No,' please explain . (If you need more space, attach a separate statement .) 

---------------------------------------------------------
--------------------------------------------------------- 

r, -
--------------------------------------------------------- 
---------------------------------------------------------

32 Does the organization maintain the following : 
a Records indicating the racial composition of the student body, faculty, and administrative staff? . . . . . 32a 

b Records documenting that scholarships and other financial assistance are awarded on a racially 
nondiscriminatory basis . . . . . . . . . . . . . . . . . . . . . . . . 32b 

c Copies of all catalogues, brochures, announcements, and other written communications to the public dealing 
with student admissions, programs, and scholarships? . . . . . . . . . . . . . . . . . . . . 32c 

d Copies of all material used by the organization or on its behalf to solicit contributions? . . . . . 32d ~ . 

If you answered 'No' to any of the above, please explain (If you need more space, attach a separate statement ) 

---------------------------------------------------------
---------------------------------------------------------

33 Does the organization discriminate by race in any way with respect to : 

.. ~ 
a Students' rights or privileges? . . . . . . . . . . , 33a . 

f Use of facilities? . . . . . . . . . . . . I 33f 

g Athletic programs? . . . . . . . . . . 33 

h Other extracurricular activities . . . . . . . . . . . . . . . . . . . . 33h 
77-

1f you answered 'Yes' to any of the above, please explain . (If you need more space, attach a separate statement .) 

--------------------------------------------------------

---------------------------------------------------------

--------------------------------------------------------- 

34a Does the organization receive any financial aid or assistance from a governmental agency? . . . . . . . 34a 

b Has the organization's right to such aid ever been revoked or suspended . . . . . . . 34b 
If you answered 'Yes' to either 34a or b, please explain using an attached statement . 

35 Does the organization certify that it has complied with the applicable requirements of 
sections 4 01 through 4.05 of Rev Proc 75-50, 1975-2 C.B . 587, covering racial 
nondiscrimination? If 'No,' attach an explanation . . 35 

BAA TEEA0404L 08128/03 Schedule A (Form 990 or 990-EZ) 2003 

b Admissions policies? . . 

c Employment of faculty or administrative staff? . . . . 

d Scholarships or other financial assistance? . . . . . . 

e Educational policies? . . . . . . . . . . . . 

. . I 33 

. . . . . . . . . . . I 33c 

. . . . . . . . . . . I 33 

. . . . . . I 33e 
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V!-A ' Lobbying Expenditures by Electing Public Charities see instructions .) 

(To be completed ONLY by an el igible organization that filed Form 5768) N/A 
Check 0, a if the oraarnzation belongs to an affiliated group Check 0- b n if you checked 'a' and 'limited control' provisions apply 

(a) (b) 
Affiliated group To be completed 

totals for ALL electing 
organizations 

36 
37 
38 
39 
40 

41 I 
-t--- 

.
.42 
43 
44 

Limits on Lobbying Expenditures 

(The term 'expenditures' means amounts paid or incurred .) 

36 Total lobbying expenditures to influence public opinion (grassroots lobbying) . . 
37 Total lobbying expenditures to influence a legislative body (direct lobbying) . . . 
38 Total lobbying expenditures (add lines 36 and 37) . . . . . . . . . . . . . . . . 
39 Other exempt purpose expenditures . . . . . . . . . . . . . . 
40 Total exempt purpose expenditures (add lines 38 and 39) . . . . . . 
41 Lobbying nontaxable amount . Enter the amount from the following table - 

If the amount on line 40 is - The lobbying nontaxable amount is - 
Not over $500,000 . . . . . 20% of the amount on line 40 . . 
Over $500,000 but not over $1,000,00(1 . . $100,000 plus 15% of the excess over $500,000 
Over $1,000,000 but not over $1,500,000 . . $115,000 plus 10% of the excess over $1,000,000 
Over $1,500,000 but not over $17,000,000 . . . $225,000 plus 5% of the excess over $1,500,000 
Over $17,000,000 . . . . . . . . . $1,000,000 . . . . . . 

42 Grassroots nontaxable amount (enter 25% of line 41) . . . . . . . 
43 Subtract line 42 from line 36 . Enter -0- if line 42 is more than line 36 . 
44 Subtract line 41 from line 38 . Enter -0- if line 41 is more than line 38 . . . . 

Caution : If there is an amount on either line 43 or line 44, you must file Form 4720. 

Lobbying Expenditures During 4 -Year Averaging Period 

(b) 
2003 2002 2001 2000 Total 

47 Total lobbying 

TEEA0405L 08/28103 

4 -Year Averaging Period Under Section 501(h) 
(Some organizations that made a section 501(h) election do not have to complete all of the five columns below 

See the instructions for lines 45 through 50 .) 

Calendar year 
(or fiscal year 
beginning in) ~ 

45 Lobbying nontaxable 
amount . . . 

46 Lobbying ceiling amount 
(150% of Ii ne 45(e)) 

48 Grassroots non- 
taxable amount 

49 Grassroots ceiling amount 
(150% of line 48(e)) 

50 Grassroots lobbying 
expenditures 

*:~1'k°' r~?'~3- Lobbying Activity by Nonelecting Public Charities 
(For reporting only by organizations that aid not complete Part VI-A) (See instructions .) N/A 

During the year, did the organization attempt to influence national, state or local legislation, including any Yes No Amount attempt to influence public opinion on a legislative matter or referendum, through the use of : 

a Volunteers . . . . . . . . . 
b Paid staff or management (Include compensation m expenses reported on lines c through h .) . . . . 
c Media advertisements . . . . . . . . . . . . . . . . . . . . . 
d Mailings to members, legislators, or the public . . . . . . . . . . . 
e Publications, or published or broadcast statements . . . . . . . . . . . . . . . . . . 
f Grants to other organizations for lobbying purposes . . . . . . . . . . . . . . 
g Direct contact with legislators, their staffs, government officials, or a legislative body . . . 
h Rallies, demonstrations, seminars, conventions, speeches, lectures, or any other means . . . 
i Total lobbying expenditures (add lines c through h .) . . . . . . . . . . . . 

If 'Yes' to any of the above, also attach a statement giving a detailed description of the lobbying activities . 
BAA Schedule A (Form 990 or 990-EZ) 2003 



52a Is the organization directly or indirectly affiliated with, or related to, one or more tax-exempt organizations 
described m section 501(c) of the Code (other than section 501(c)(3)) or in section 527 . . . . . . ~ ~ Yes X No 

BAA TEEA0406L 09/05103 Schedule A (Form 990 or 990-EZ) 2003 

Schedule A (Form 990 or 990-EZ) 2003 KENDAL AT ITHACA, INC . 52-1787487 Page 6 
.: rt=111 ; Information Regarding Transfers To and Transactions and Relationships With Noncharitable 

Exempt Organizations (see instructions) 
51 Did the reporting organization directly or indirectly engage in any of the following with any other organization described m section 501(c) 

of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations 
a Transfers from the reporting organization to a noncharitable exempt organization of : Yes No 

(i)Cash , . , . . . , . . . . . . . . , . . 51 a (I) X 
. . . . . . . . . . . . . . . . . . . . . a n X (i)Other assets . . . 

b Other transactions : 
r)Sales or exchanges of assets with a nonchantable exempt organization . . . . . . . b () X 
(ii)Purchases of assets from a nonchantable exempt organization . . . . . . . . . . , b ii X 
(iii)Rental of facilities, equipment, or other assets . . . . . . . . . b iii) X 
(Iv) Reimbursement arrangements . . . . . . . . . . . . b iv) X 
(v)Loans or loan guarantees . . b (v) X 
(vi)Performance of services or membership or fundraising solicitations . . . . . . . . . . . . b vi) X 

c Sharing of facilities, equipment, mailing lists, other assets, or paid employees . . . . . ~ c i TX 
d If the answer to any of the above is 'Yes,' complete the following schedule . Column (b) should always show the fair market value of 
the goods, other assets, or services given by the reportm organization . If the orgarnzation received less than fair market value m 
an transaction or sharing arrangement, show in column ~d) the value of the goods, other assets, or services received . 
a b c) 

Line no Amount involved Name of noncharitableexempt organization Description of transfers, transactions, and sharing arrangements 

N/ I I 



Application for Extension of Time to File an 
Exempt Organization Return Form 8860 

(December 2000) 

Department of the Treasury 
Interna l Revenue Service 

OMB No 7545-7709 

0' File a lication for each return . 
~ If you are filing for an Automatic 3-Month Extension, complete only Part I and check this box . . . . 
~ If you are filing for an Additional (not automatic) 3-Month Extension, complete only Part 11 (on page 2 of this form) . 
Note : Do not complete Part // unless you have already been granted an automatic 3-month extension on a previously filed 
Form 8868. 

J - J Automatic 3-Month Extension of Time - Only submit original (no copies needed) 
Note : Form 990-T corporations requesting an automatic 6-month extension - check this box and complete Part 1 only . . 

Al! other corporations (including Form 990-C filers) must use Form 7004 to request an extension of trine to file income tax returns . Partnerships, 
REMICs and (rusts must use Form 8736 to request an extension of time to file Form 1065, 1066, or 1041 . 

Name of Exempt Organization Employer identification number 

Type or 
print 
File by the 
due date for 
filing your 
return . See 
instructions 

52-1787487 

ROAD 
Chy, town or post office For a foreign see instructions . state ZIP code 

NY 14850-1539 
Check type of return to be filed (file a separate application for each return) 
X Form 990 Form 990-T (corporation) 

Form 990-BL Form 990-T (Section 401 (a) or 408(a) trust) 
Form 990-EZ Form 990-T (trust other than above) 
Form 990-PF Form 1041-A 

Form 4720 
Form 5227 
Form 6069 
Form 8870 

FIFZ0501L 01/05/04 

KENDAL AT ITHACA, INC . 
Number, street, and room or surte number If a P O.box, see instructions 

If the organization does not have an office or place of business in the United States, check this box . . . . . . . . . . . . . 
' 

111~ ET 
If this is for a Group Return, enter the organization's four digit Group Exemption Number (GEN) . If this is for the whole group, 
check this box 11 F1 . If it is for part of the group, check this box . ~ ~ and attach a list with the names and EINs of all members 
the extension will cover. 

1 I request an automatic 3-month (6-month, for 990-T corporation) extension of time until 8/15 , 20 04 , 
to file the exempt organization return for the organization named above . The extension is for the organization's return for : 

XB calendar year 20 03 or 
tax year beginning --,20 , and ending 20 

2 If this tax year is for less than 12 months, check reason : 11 Initial return Final return . F~ Change m accounting period 

3a If this application is for Form 990-BL, 990-PF, 990-T, 4720, or 6069, enter the tentative tax, less any 
nonrefundable credits . See instructions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ p , 

b If this application is for Form 990-PF or 990-T, enter any refundable credits and estimated tax payments made . 
Include any prior year overpayment allowed as a credit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ Q , 

c Balance Due. Subtract line 3b from line 3a . Include your payment with this form, or, if required, deposit with FTD 
coupon or, if required, by using EFTPS (Electronic Federal Tax Payment System) . See instructions . . . . . . . . . . . . $ p , 

Signature and Verification 

Under penalties of penury, I declare that I have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it is true, correct, and complete, and that onzed to p re form 

Signature Title ~ Date ~ -/ 
BAA For ~e roc Redu No ice, see ins uctions. Form 8868 (12-2000) 



BY 
Director Date 

Alternate Mailing Address - Enter the address if you want the copy of this application for an additional 3-month extensiov'yy~ned to 
address different than the one entered above 
-~Name ~ a5a~~' _,r' 

-11 

NY 14850 

Form 8868 (12-2000) Page 2 
" If you are filing for an Additional (not automatic) 3-Month Extension, complete only Part II and check this box 77 

Note : Only complete Part // if you have already been granted an automatic 3-month extension on a previously filed 
Form 8868. 

" if you are filing for an Automatic 3-Month Extension, complete only Part 1 (on page 1) . 
R,attl l ; Additional not automatic 3-Month Extension of Time - Must File Original and One Co 

Name of Exempt Organization Employer identification number 

Type or 
print KENDAL AT ITHACA, INC . 52-1787487 

Number, street, and room or suite number It a P O box, see instructions =,x~ For IRS Use Only 

File by the k 
6- 

2 

extended due date for 
f 
ling the 2230 NORTH TRIPHAMMER ROAD 

return , City, town or post office, state, and ZIP code. For a foreign address, see instructions nstructions 
See 

i ~, s f a r 

ITHACA, NY 14850-1539 
Check type of return to be filed (file a separate application for each return) . 

Form 990 n Form 990-EZ A Form 990-T (Section 401(a) or 408(a) trust) Form 1041-A B Form 5227 ~ Form 8870 
MForm 990-BL nForm 990-PF Form 990-T (trust other than above) Form 4720 Form 6069 
Stop : Do not complete Part II if you were not already granted an automatic 3-month extension on a previous) filed Form 8868. 
" If the organization does not have an office or place of business in the United States, check this box . . 
" If this is for a Group Return, enter the organizations four digit Group Exemption Number (GEN) . . If this is far the 

whole group, check this box . . . ~ ~ . If it is part of the group, check this box ~ ~ and attach a list with the names and EINs of all 
members the extension is for . 
4 I request an additional 3-month extension of time until 04 . ------
5 For calendar year 2003 , or other tax year beginning _ , 20 and ending - , 20 
6 If this tax year is for less than 12 months, check reason : ~ Initial return F7nal return Change in accounting period 
7 State m detail why you need the extension TAXPAYER RESPECTFULLY REQUESTS ADDITIONAL TIME TO 

GATHER INFORMATION NECESSARY TO FILE A COMPLETE AND ACCURATE TAX RETURN . 

-----------------------------------------------------------------
8a If this application is for Form 990-BL, 990-PF, 990-T, 4720, or 6069, enter the tentative tax, less any 

nonrefundable credits . See instructions . . . . . . . . . . . . . . . . . . . . . . . . . . $ 

b If this application is for Form 990-PF, 990-T, 4720, or 6069, enter any refundable credits and estimated tax 

Form gg6g 
made . Include any prior year overpayment allowed as a credit and any amount paid previously with $ 

c Balance due. Subtract line 8b from line 8a Include your payment with this form, or, if required, deposit with 
FTD coupon or, if required, by using EFTPS (Electronic Federal Tax Payment System) . See instructions $ 

Signature and Verification 
Under penalties o ehcrp; 1 declare that I have examined4his form, including accompanying schedules and statements, and to the best of my knowledge and belief, it is true, 
correct, and c lets, and that I arp%ZfF`onFed,to preparq'ttLis form 

Title I" l a "C-1 Date 

~~~W, 

''No ~c to Applicant -To be Completed by the IRS 
e have approved this application . Please attach this form to the organization's return . 
e have not approved this application . However, we have granted a 7 0-day grace period from the later of the date shown below or the 
ie date of the organization's return (including any prior extensions) . This grace period is considered to be a valid extension of time for 

elections otherwise required to be made on a timely filed return . Please attach this form to the organization's return . 
a We have not approved this application . After considering the reasons stated in item 7, we cannot grant your request for an extension of 

time to file We are not granting a 10-day grace period . _ 

8 We cannot consider this application because it was filed after the due date of the return for which an extension was requested ----
Other -~~----- 

SCIARABBA WALKER & CO ., LLP 
Type Of 

Number and street (include suite, room, or apartment number) or a P.O, box number 

print 200 E BUFFALO ST STE 402 
City or town, province or state, and country (including postal or ZIP code) 

BAA FIfZ0502L O7/O5/04 Form 8868 (Rev 12-2000) 



Title Contributions Expense 
Full-Time or to Employee Account or 

Name and Address Part-Time Compensation Benefit Plans Other Allowances 

Ro or Battistella Board Member None None None 

200 E. Buffalo Street 
Ithaca, NY 14850 

Allyn Ley Board Member None 
110 Highland Avenue Part-Time 
Ithaca, NY 14850 

None None 

Kendal at Ithaca, Inc. 
EIN: 52-1787487 
Form 990 
For Year Ended: December 31, 2003 

Part V (Form 990) - List of Officers . Board Members and Trustees 

9 
1553 Slaterville Road Part-Time 
Ithaca, NY 14850 

Caroline Cope Vice Chair None 
300 Fire Tower Road Part Time 
Berkshire, NY 13736 

Joycelyn R. Hart Board Member None 
201 Updyke Road Part-Time 
Ithaca, NY 14850 

Gerald Kinchy Board Member None 
RD #1, Box 142 Part-Time 
Milan, PA 18831 

Margaret J . Hill Secretary None 
333 Savage Farm Drive Part-Time 
Ithaca, NY 14850 

John Ostrom Board Member None 
740 Savage Farm Drive Part-Time 
Ithaca, NY 14850 

Suan Landis Board Member None 
6059 Willow Creek Road Part-Time 
Ithaca, NY 14850 

Michael Levy Treasurer None 
Sciarabba Walker Part-Time 

None None 

None None 

None None 

None None 

None None 

None None 

None None 



Part V Form 9902- List of Officers . Board Members and Trustees 

Title Contributions Expense 
Full-Time or to Employee Account or 

Name and Address Part-Time Compensation Benefit Plans Other Allowances 

Clark Moeller Board Member None None None 
RR3 Box 177 Part-Time 
Towanda, PA 18848 

Robert Nafis Board Member None 
394 Savage Farm Drive Part-Time 
Ithaca, NY 14850 

Karl Pillemer Board Member None 
135 Hudson Street Part-Time 
Ithaca, NY 14850 

Janet Corson-Rikert Board Member None 
303 Winthrop Drive Part-Time 
Ithaca, NY 14850 

John B. Rudd Board Mem None 
Cayuga Medical Center at Ithaca Part-Time 
101 Dates Drive 
Ithaca, NY 14850 

Thomas R. Salm Board Mem None 
9235 Schier Road Part-Time 
Interlaken, NY 14847 

Michael Shay Chair None 
738 Ringwood Road Part-Time 
Ithaca, NY 14850 

Mack Travis Board Member None 
323 N. Tioga Street Part-Time 
Ithaca, NY 14850 

None None 

None None 

None None 

None None 

None None 

None None 

None None 



Lender's Names: Tompkins County Industrial Development Agency Revenue Bond 
Original Amount: $12,830,000 
Plus Unamortized premium $ 90,917 
Balance Due: $12,920,91 
Date of Bonds: September 1, 2003 
Maturity Dates: Varies from 07/01/2004 - 07/01/2024 
Repayment Terms: Interest paid bi-annually; yearly principal payments begin July, 2004 

Varies from 2.2% - 6.0% 
Varies, per bond transcripts 
Full refunding of 1994 bonds 

Security Provided by Borrower: 
Purpose of Loan: 

Lender's Names : Tompkins County Industrial Development Agency Revenue Bond 
Original Amount: $5,000,000 
Balance Due: $5,000,000 
Date of Bonds: September 1, 2003 
Maturity Dates: Varies from 07/01/2004 - 07/01/2024 
Repayment Terms: Interest paid monthly; yearly principal payments begin July, 2004 
Interest Rate: Variable rate set in Weekly Mode 
Security Provided by Borrower: Varies, per bond transcripts 
Purpose of Loan: Full refunding of 1994 bonds 
Description and FMV of Consideration 

Furnished by the Lendee Cash and cash equivalents of $5,000,000 

Kendal at Ithaca, Inc. 
EIN: 52-1787487 
Form 990 
For Year Ended: December 31, 2003 

Line 64a (Form 990) - Detail Tax-exempt Bonds 

Lender's Names : Tompkins County Industrial Development Agency Revenue Bond 
Original Amount: $8,250,000 
Balance Due: $7,710,000 
Date of Bonds: August 31, 2000 
Maturity Dates: Varies from 06/01/2001- 06/01/2025 
Repayment Terms: Interest paid monthly; yearly principal payments begin June, 2001 
Interest Rate: Variable rate set in Weekly Mode 
Security Provided by Borrower: Varies, per bond transcripts 
Purpose of Loan: Refinance bank loan, partial refunding of 1994 bonds 
Description and FMV of Consideration 

Furnished by the Lendee Cash and cash equivalents of $8,250,000 

Interest Rate: 

Description and FMV of Consideration 
Famished by the Lendee Cash and cash equivalents of $12,830,000 



2003 
KENDAL AT ITHACA, INC. 52-1 

STATEMENT 2 
FORM 990, PART I, LINE 20 
OTHER CHANGES IN NET ASSETS OR FUND BALANCES 

. . . . . . . . . $ -1,640 . 

. . . . . . . 471,143 . 
TOTAL $ 469,503 . 

STATEMENT 3 
FORM 990, PART II, LINE 43 
OTHER EXPENSES 

(A) (B) (C) (D) 
PROGRAM MANAGEMENT 

TOTAL SERVICES & GENERAL FUNDRAISING 
40,974 . 10,306 . 30,668 . 
3,618 . 3,618 . 

102,213 . 100,169 . 2,044 . 
8,534 . 8,056 . 478 . 

-9,394 . -9,394 . 
603,386 . 49,076 . 554,310 . 
118,435 . 118,435 . 
25,857 . 25,857 . 

1,280,094 . 1,280,094 . 
645, 904 . 645, 904 . 

761 . 463 . 298 . 
180,607 . 93,234 . 87,373 . 
74 , 773 . 74,773 . 

TOTAL ~_307 5 762 . $ 972,587 . 2103175 . 0 . 

ADVERTISING & PUBLIC RELATIONS 
BANK FEES 
BUILDING MAINTENANCE 
CONTRACT & TEMP WORKERS 
DISCOUNTS EARNED 
DUES, LICENSES & FEES 
INSURANCE 
INVESTMENT EXPENSE 
LOSS ON EARLY EXT . OF DEBT 
MEDICAL EXPENSES 
MISCELLANEOUS 
PROFESSIONAL FEES 
PURCHASED SERVICES 

FEDERAL STATEMENTS PAGE 1 

STATEMENTI 
FORM 990, PART I, LINE 8 
NET GAIN (LOSS) FROM NONINVENTORY SALES 

PUBLICLY TRADED SECURITIES 

GROSS SALES PRICE : 1,996,748 . 
COST OR OTHER BASIS : 1,912,081 . 

TOTAL GAIN (LOSS) PUBLICLY TRADED SECURITIES $ 84,667 . 

TOTAL NET GAIN (LOSS) FROM NONINVENTORY SALES 84,667 . 

OTHER THAN TEMP UNREALIZED LOSS -INVEST . . . . . . . 
UNREALIZED GAIN- INVESTMENT . . . . . . . . 



52-17874871 KENDAL AT ITHACA, INC. 

STATEMENT 4 
FORM 990, PART IV, LINE 54 
INVESTMENTS - SECURITIES 

BOARD DESIGNATED FUND . . . . . . . . . . . . . . . . . . . . . . $ 69,448 . 
CAPTIVE INSURANCE CO . FUND . . . . . . . . . . . . . 53,086 . 
DONOR DESIGNATED FUND . . . . . . . . . . . . . . . . . . . 342, 303 . 

TOTAL $ 464, 37 . 

2003 FEDERAL STATEMENTS PAGE 21 

VALUATION 
OTHER PUBLICLY TRADED SECURITIES METHOD AMOUNT 
LOCKWOOD FINANCIAL SERVICES, INC MARKET VALUE $ 3,779,380 . 
M&T INVESTMENT GROUP MARKET VALUE 3,573,732 . 

TOTAL 7,353,112 . 

VALUATION 
U .S . GOVERNMENT OBLIGATIONS METHOD AMOUNT 
US TREASURY BILLS 01/15/04 MARKET VALUE 1,036,417 . 
US TREASURY BILLS 01/02/04 MARKET VALUE 221,929 . 
US TREASURY BILLS 06/17/04 MARKET VALUE 107,511 . 
US TREASURY BILLS 06/17/04 MARKET VALUE 113,484 . 
US TREASURY BILLS 06/17/04 MARKET VALUE 45,792 . 

TOTAL 1, 525, 133 . 

TOTAL INVESTMENTS - SECURITIES $ 8,878,245 . 

STATEMENT 5 
FORM 990, PART IV, LINE 57 
LAND, BUILDINGS, AND EQUIPMENT 

ACCUM . BOOK 
CATEGORY BASIS DEPREC . VALUE 

FURNITURE AND FIXTURES $ 4,692,152 . $ 3,058,901 . $ 1,633,251 . 
BUILDINGS 45,001,287 . 9,472,209 . 35,529,078 . 
MISCELLANEOUS 9 546 . 0 . 9 , 546 . 

TOTAL 4 9 ,702, 98-5 . -~-1-2,53 1,110 . 37,171,875 . 

STATEMENT 6 
FORM 990, PART IV, LINE 58 
OTHER ASSETS 



. . . . $ 240, 559 . 
. . 44,270 . 

TOTAL $ 284,829 . 

STATEMENT 9 
FORM 990, PART IV-A, LINE D(2) 
OTHER AMOUNTS 

. . . . . . . . . . . . $ -9,394 . 
. . . . . . . . . . 25,857 . 

. . . . . . . . . . . . . . . . 1,280,094 . 
. . . . . . . . . l . 

TOTAL 1,296,558 . 

STATEMENT 11 
FORM 990, PART VI, LINE 80B 
RELATED ORGANIZATIONS 

NAME OF ORGANIZATION EXEMPT NONEXEMPT 
B.ARCLAY FRIENDS X 
KENDAL AT GRANVILLE X 
KENDAL AT HANOVER X 
KENDAL AT LEXINGTON X 
KENDAL AT OBERLIN X 
KENDAL CHARITABLE FUNDS X 
KENDAL CROSSLANDS COMMUNITIES X 

12003 

STATEMENT 7 
FORM 990, PART IV, LINE 64A 
TAX-EXEMPT BOND LIABILITIES 

PURPOSE OF ISSUE : 
OUTSTANDING ISSUE AMOUNT : 

STATEMENT 8 
FORM 990, PART IV, LINE 65 
OTHER LIABILITIES 

INTEREST PAYABLE . 
INTEREST RATE SWAP LIABILITY 

FEDERAL STATEMENTS 

KENDAL AT ITHACA, INC . 

SEE ATTACHMENT 

PAGE 
52-1 

BALANCE DUE 

$ 25 630 917 . 
TOTAL $ 25,30,917 . 

DISCOUNTS EARNED . . . 
INVEST INCOME SHOWN NET OF EXP ON F/S 
NET ASSETS RELEASED FROM RESTRICTION . 
NET REALIZED GAIN ON INVEST . . . . 
RESTRICTED CONTRIBUTIONS . . . 

STATEMENT 10 
FORM 990, PART IV-B, LINE D(2) 
OTHER AMOUNTS 

DISCOUNTS EARNED . . . . 
INVEST EXP SHOWN NET AGAINST REV ON F/S 
LOSS ON EARLY EXT OF DEBT . . 
ROUNDING DIFFERENCE . . . . . . . . . . . 

. . . . . . . . . . . $ -9,394 . 
. . . . . . . . . . . . . 25,857 . 

. . . . . . . . . . . . -2,101 . 
. . . . . . . . . . . . . 84,667 . 

. . . . . . . 104, 344 . 
TOTAL $ 203,373 . 



FEDERAL STATEMENTS PAGE 
52-1787487 KENDAL AT ITHACA, INC. 

STATEMENT 11 (CONTINUED) 
FORM 990, PART VI, LINE 80B 
RELATED ORGANIZATIONS 

DESCRIPTION (A) 2002 (B) 2001 (C) 2000 (D) 1999 (E) TOTAL 

CAFETERIA $ 72,042 . $ 56,468 . $ 56,495 . $ 0 . $ 185,005 . 
INSURANCE SETTLEMENT 0 . 0 . 38,853 . 0 . 38,853 . 
MISCELLANANEOUS 15,311 . 6,092 . 14 161 . 0 . 35 , 564 . 

TOTAL $ 87,353 . $ 62,560 . 109,509 . $ 0 . 259,422 . 

2003 

NAME OF ORGANIZATION EXEMPT NONEXEMPT 

KENDAL ON HUDSON X 
THE KENDAL CORPORATION X 

STATEMENT12 
FORM 990, PART VIII 
RELATIONSHIP OF ACTIVITIES TO THE ACCOMPLISHMENT OF EXEMPT PURPOSES 

LINE EXPLANATION OF ACTIVITIES 
93A CURRENT YEAR EARNINGS OF INITIAL FEES PAID BY LIFE CARE CONTRACT RESIDENTS 

93B ANNUAL FEES PAID BY RESIDENTS WHO PERMANENTLY RESIDE IN HEALTH CARE CENTER 

93C ANNUAL FEES PAID BY RESIDENTS FOR ROUTINE OPERATING COSTS OF FACILITY 

93F FEES PAID BY MEDICARE AND MEDICAID FOR MEDICARE AND MEDICAID ELIGIBLE 
SERVICES 

STATEMENT 13 
SCHEDULE A, PART IV-A, LINE 22 
OTHER INCOME 
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Report of Independent Auditors 

Board of Directors 
Kendal at Ithaca, Inc. 

0311 .0486393 

=1ERNST & YOUNG 
I Ernst & Young LLP 

1900 One MONY Plaza 
100 Madison Street 
Syracuse, New York 1320? 

We have audited the accompanying balance sheets of Kendal at Ithaca, Inc. as of December 31, 
2003 and 2002, and the related statements of operations and changes in net asset deficiency, and 
cash flows for the years 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 audits . 

We conducted our audits in accordance with auditing standards generally accepted in the 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 audits provide 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 Kendal at Ithaca, Inc. as of December 31, 2003 and 2002, and the results 
of its operations and changes in its net asset deficiency and its cash flows for the years then 
ended in conformity with accounting principles generally accepted in the United States . 

f LLf' 

March 12, 2004 

A Member Practice of Emst & Young Global 
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Kendal at Ithaca, Inc. 

Balance Sheets 

December 31 
2003 2002 

Assets 
Current assets : 
Cash and cash equivalents $ 7,760,865 $ 2,411,256 
Investments 5,992,777 3,069,283 
Accounts and entry fees receivable 1,277,366 847,298 
Prepaid expenses and other current assets 851,860 799,151 
Current portion of assets limited as to use 
under bond indenture 688,800 327,687 

Total current assets 16,571,668 7,454,675 

Assets limited as to use, net of current portion: 
Under bond indenture agreement 1,036,750 8,121,699 
By Board of Directors 69,448 64,513 
By donors 342,303 273,470 

1,448,501 8,459,682 

Property and equipment : 
Land 2,572,434 2,572,434 
Building 42,438,400 42,148,161 
Furniture and equipment 4,692,152 4,539,668 

49,702,986 49,260,263 
Allowance for depreciation (12,531,110) (10,921,692) 

37,171,876 38,338,571 

Investment in captive insurance company 53,086 - 
Deferred financing and marketing costs, net 1,723,828 1,871,767 
Total assets $ 56,968,959 $ 56,124,695 



0311-0486393 

December 31 
2003 2002 

Liabilities and net asset deficiency 
Current liabilities : 
Accounts payable and accrued expenses $ 558,871 $ 402,117 
Due to affiliated entity 51,471 45,459 
Refundable entry fees 340,533 173,282 
Advance billing for resident care 824,888 796,810 
Interest payable 240,559 128,581 
Current portion of long-term debt 590,000 205,000 

Total current liabilities 2,606,322 1,751,249 

Interest rate swap liability 44,270 - 
Deferred entry fee revenue 31,257,976 30,524,350 
Refundable entry fees, net of current portion 989,441 1,157,859 
Deferred investment income - 16,052 
Long-term debt, net of current portion 25,040,917 26,005,110 
Total liabilities 59,938,926 59,454,620 

Net asset deficiency : 
Unrestricted deficiency in assets (3,312,270) (3,603,395) 
Temporarily restricted assets 342,303 273,470 

Deficiency in assets (2,969,967) (3,329,925) 

Total liabilities and net asset deficiency $ 56,968,959 $ 56,124,695 

See accompanying notes. 
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Kendal at Ithaca, Inc . 

Statements of Operations and Changes in Net Asset Deficiency 

Years ended December 31 
2003 2002 

Revenue and other support 
Resident fees (apartments and cottages) $ 8,171,267 $ 7,818,348 
Health services : 

Resident fees 1,192,101 1,218,622 
Medicare and other insurance 373,734 291,063 
Per diem residents 587,302 451,744 

Investment income, net 328,119 450,683 
Amortization of deferred entry fee revenue 3,854,452 4,782,381 
Other revenue 92,898 95,655 
Net assets released from restrictions used for operations 2,101 2,700 
Total revenue and other support 14,601,974 15,111,196 

Expenses 
General and administrative 1,939,654 1,832,780 
Facility services 1,918,304 1,835,848 
Food service 1,645,537 1,574,494 
Health service 3,025,948 2,881,502 
System fee 533,575 518,066 
Depreciation and amortization 1,853,844 1,815,444 
Interest 1,453,562 1,644,417 
Real estate taxes 1,247,911 1,282,327 
Total expenses 13,618,335 13,384,878 
Income from operations 983,639 1,726,318 

Nonoperating gains (losses) : 
Loss on early extinguishment of debt (1,280,094) - 
Net realized gain (loss) on investment 84,667 (381,316) 
Other than temporary unrealized loss on investments (Note 8) (1,640) (219,557) 
Unrestricted contributions 40 50 
Loss on disposal of property and equipment - (15,132) 

Total nonoperating losses (1,197,027) (615,955) 
Excess expenses (over) under revenue (213,388) 1,110,363 

See accompanying notes . 



Years ended December 31 
2003 2002 

Unrestricted net deficiency : 
Excess expenses (over) under revenue 
Net assets released from restriction for capital 

expenditures 
Net unrealized gain on investments 

Net change in unrestricted net asset deficiency 

33,370 106,261 
471,143 94,453 
291,125 1,311,077 

Temporarily restricted net assets : 
Restricted contributions 104,304 165,493 
Net assets released from restriction for capital expenditures (33,370) (106,261) 
Net assets released from restriction for operations (2,101) (2,700) 

Net change in temporarily restricted net assets 68,833 56,532 

359,958 1,367,609 
(3,329,925) (4,697,534) 

$ (2,969,967) $ (3,329,925) 

5 0311 .0486393 

Kendal at Ithaca, Inc . 

Statements of Operations and Changes in Net Asset Deficiency (continued) 

$ (213,388) $ 1,110,363 

Total change in net asset deficiency 
Net asset deficiency at beginning of year 
Net asset deficiency at end of year 

See accompanying notes . 



(18,625,000) (189,191) 
17,830,000 

(746,440) -
90,917 -

104,604 165,493 
(1,345,919) (23,698) 
5,349,609 1,096,654 
2,411,256 1,314,602 

$ 7,760,865 2,411,256 
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Kendal at Ithaca, Inc . 

Statements of Cash Flows 

Cash flows from operating activities 
and nonoperating gains 

Change m net assets 
Adjustments to reconcile change in net assets to net cash 
provided by operating activities and nonoperating gains: 

Net realized and unrealized (gain) loss on investments 
Depreciation and amortization 
Loss on disposal of property and equipment 
Proceeds from resident entry fees 
Refund of resident entry fees 
Amortization of deferred entry fee revenue and interest 

amortized on deferred entry fees 
Amortization of deferred investment income 
Write off of deferred financing costs and unamortized 

discount included m loss on extmguishment of debt 
Temporarily restricted contribution 
Changes m operating assets and liabilities : 
Accounts and entry fees receivable 
Prepaid expenses and other current assets 
Accounts payable and other current liabilities 
Interest rate swap liability 

Net cash provided by operating activities 

Cash flows from investing activities 
Decrease (increase) m assets limited as to use, net 
Increase in investments, net 
Expenditures for property and equipment 
Capital investment 
Proceeds from disposal of property and equipment 
Net cash provided by (used m) investing activities 

Cash flows from financing activities 
Repayment of bonds 
Proceeds from bond issuance 
Payments of debt issuance costs 
Bond premium, net 
Temporarily restricted contributions 
Net cash used m financing activities 
Increase in cash 
Cash at beginning of year 
Cash at end of year 

See accompanying notes . 

Years ended December 31 
2003 2002 

$ 359,958 $ 1,367,609 

(554,169) 506,420 
1,853,844 1,815,444 

- 15,132 
4,954,220 3,344,875 
(424,670) (390,085) 

(3,964,342) (4,892,271) 
(16,052) (114,032) 

774,843 -
(104,604) (165,493) 

(430,068) 251,455 
(52,709) (61,919) 
470,073 (62,479) 
44,270 -

2,910,594 1,614,656 

6,650,068 (21,213) 
(2,369,325) (67,487) 
(442,723) (412,750) 
(53,086) -

- 7,146 
3,784,934 (494,304) 



Years ended December 31, 2003 and 2002 
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Kendal at Ithaca, Inc . 

Notes to Financial Statements 

1. Summary of Activities 

Background 

Kendal at Ithaca, Inc . (Kendal at Ithaca), located in Ithaca, New York, is a New York nonprofit 
organization which was formed to build, own, and operate a continuing care retirement 
community which consists of 214 independent living units, a community center, and a 71-bed 
health center consisting of 36 adult home beds and 35 nursing home beds . 

As of December 31, 2003, there are 205 units occupied and an additional four residence and care 
agreements have been signed accompanied by deposits totaling $366,817 . In addition, 395 
refundable deposits of $1,000 have been made by prospective residents totaling, with interest, 
$445,609. These deposits remain the property of the prospective residents and are made directly 
to Tompkins Trust Company where they are held in escrow until occupancy . Accordingly, these 
deposits are not included in the accompanying financial statements . As of December 31, 2002, 
there were 203 units occupied and an additional five residence and care agreements . 

Kendal at Ithaca is affiliated with The Kendal Corporation through bylaw requirements . The 
Kendal Corporation must approve the election of Board members of Kendal at Ithaca and any 
amendments to the bylaws or articles of incorporation of Kendal at Ithaca as well as the 
incurrence of debt; changes in corporate purpose; use of the name "Kendal," the substance of 
resident contracts; and the purchase, sale, lease, or other disposition of any real estate or 
improvements thereon. The Kendal at Ithaca bylaws also specify that Kendal at Itbaca and The 
Kendal Corporation shall have certain Board members in common, and that the president of The 
Kendal Corporation, or his/her designee, shall be invited to attend Kendal at Ithaca Board 
meetings ex officio. 

2. Significant Accounting Policies 

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States requires management to make estimates and assumptions that 
affect the amounts reported in the financial statements and accompanying notes . Actual results 
could differ from those estimates . 



December 31 
2003 2002 

Commercial paper 
Corporate bonds 
U.S . Government Securities 
Common stocks 

$ 1,142,192 $ 
1,077,761 1,056,800 
1,325,594 559,410 
2,447,230 1,453,073 

$ 5,992,777 $ 3,069,283 
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Kendal at Ithaca, Inc. 

Notes to Financial Statements (continued) 

2. Significant Accounting Policies (continued) 

Cash and Cash Equivalents 

Cash and cash equivalents include investments in highly liquid debt instruments with a maturity 
of three months or less at the date of purchase . 

Investments 

Investments are recorded at fair value. Interest and dividend income is included in operating 
income unless restricted by donor or law. Investment realized gains and losses and unrealized 
losses deemed to be other than temporary are excluded from operating income. Unrealized gains 
and losses on investments deemed to be temporary are included as changes in unrestricted net 
(deficiency) assets . The specific cost identification method is used when computing realized 
gains or losses on investments sold . A summary of unrestricted investments, by type, is as 
follows : 

Pursuant to the provisions of Section 4611 of Article 46 of the Public Health Law of New York, 
Kendal at Ithaca must maintain a minimum liquid reserve fund . The minimum amount to be 
maintained includes payments for debt principle and interest for 12 months, taxes and insurance 
for 12 months, total estimated operating costs for six months, repairs and replacements for 12 
months, and any additional amount required by regulation, exclusive of depreciation and 
amortization . Kendal at Ithaca has met this requirement through cash and investments on hand at 
December 31, 2003 and 2002 . 



December 31 
2003 2002 

Marketing costs 
Financing costs 
Less amortization 

$ 2,036,795 $ 2,036,795 
1,087,333 1,426,735 

(1,400,300) (1,591,763) 
$ 1,723,828 $ 1,871,767 

2004 $ 246,287 
2005 246,287 
2006 246,287 
2007 246,287 
2008 162,606 
Thereafter 576,074 

$ 1,723,828 
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Kendal at Ithaca, Inc. 

Notes to Financial Statements (continued) 

2. Significant Accounting Policies (continued) 

Property and Equipment 

Property and equipment is generally stated at cost. Depreciation is computed over the assets 
estimated useful lives using the straight-line method of depreciation. Repairs and maintenance 
are expensed as incurred . 

Deferred Financing and Marketing Costs 

Deferred financing and marketing costs consists of the following : 

Deferred marketing costs, which represent costs incurred to acquire the initial continuing-care 
contracts, are being amortized over a 12-1/2 year period beginning from the date of initial 
occupancy. Deferred financing costs are being amortized over the term of the debt . Annual 
amortization expense was $244,426 and $243,466 for the years ended December 31, 2003 and 
2002, respectively . Due to a refinancing of the 1994 bonds, $649,890 of remaining deferred 
financing costs were written off. 

Future intangible amortization is as follows: 
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Kendal at Ithaca, Inc . 

Notes to Financial Statements (continued) 

2. Significant Accounting Policies (continued) 

Temporarily Restricted Net Assets 

Temporarily restricted net assets are net assets whose use has been limited by donors to a 
specific purpose . These amounts are principally restricted to resident care and facility 
improvements, and specific equipment purchases . 

Gifts are reported as temporarily restricted support if they are received with donor stipulations 
that limit the use of the donated assets . When a donor restriction is accomplished, temporarily 
restricted net assets are reclassified as unrestricted net assets and reported in the statement of 
changes in net assets as net assets released from restrictions . 

Income Taxes 

Kendal at Ithaca is exempt from Federal income taxes under Section 501(c)(3) of the Internal 
Revenue Code and applicable state statutes . 

Health Service Revenue and Settlements from Third-Party Payors 

Health service revenue provided from third-party payors and related accounts receivable are 
recorded at their estimated net realizable amounts. Revenue under third-party payor agreements 
is subject to audit and retroactive adjustment . Provisions for amounts due to or from third-party 
reimbursement agencies are provided in the period the related services are rendered . Differences 
between the estimated amounts accrued and interim and final settlements are reported in 
operations in the year of settlement . It is reasonably possible that the recorded estimates will 
change in the near term . Third-party payors retain the right to review and propose adjustments to 
amounts recorded by Kendal at Ithaca . In the opinion of management, actual adjustments, if any, 
will not be materially different from the amounts recorded . 

Approximately 4% and 3% of Kendal at Ithaca's revenue is derived from governmental payors 
(Medicare or Medicaid) during the years ended December 31, 2003 and 2002, respectively . 



Unrealized investment gains and losses, losses deemed to be temporary, net assets released from 
restriction, and extraordinary items are reported after income from operations and non-operating 
gains (losses) . 
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Kendal at Ithaca, Inc . 

Notes to Financial Statements (continued) 

2. Significant Accounting Policies (continued) 

Resident Entry Fees 

Resident entry fee deposits are initially refundable upon receipt but become nonrefundable at the 
rate of 2% per month until becoming fully nonrefundable after 50 months . At December 31, 
2003 and 2002, the portion of deferred entry fee revenue subject to such refund provisions 
amounted to $8,361,955 and $7,649,987, respectively . These entry fees are recorded as deferred 
revenue and are amortized into operating revenue over the actuarially computed life expectancy 
of each resident or couple . Amounts classified as the current portion of refundable entry fees 
represent terminated contracts that will be refunded during the next year. The long-term portion 
of refundable entry fees represents obligations under certain life care contracts, which provide 
that at least 50% of the resident entry fee will be refunded. 

Obligation to Provide Future Services 

Kendal at Ithaca periodically calculates the present value of the net cost of future services and 
use of facilities to be provided to current residents and compares that amount with the balance of 
deferred revenue from entry fees . If tine present value of the net cost of future services and use of 
facilities exceeds the deferred revenue from entry fees, a liability is recorded with a 
corresponding charge to income . As a result of the calculation, the present value of the net cost 
of future services and use of facilities did not exceed deferred entry fee revenue. Accordingly, no 
obligation was recorded at December 31, 2003 and 2002. The discount rate used to calculate the 
present value of the net cost was 6% in 2003 and 2002 . 

Operating Indicator 

For purposes of display, transactions deemed by management to be ongoing, major or central to 
the provision of residential living and related health care services are reported as operating 
revenue and expenses . Peripheral or incidental transactions are reported as non-operating gains 
(losses), which include unrestricted gifts and bequests, realized investment gains and losses and 
unrealized investment losses deemed to be other than temporary . 



December 31 
2003 2002 

$ - $ 5,336,262 
- 2,223,000 
- 121,374 
- 23,520 

126,328 143,122 
- 562,025 

1,036,750 - 
287,686 -
135,016 -
62,222 -
66,003 
10,854 18,928 

691 21,155 
1,725,550 8,449,386 
688,800 327,687 

$ 1,036,750 $ 8,121,699 
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Kendal at Ithaca, Inc. 

Notes to Financial Statements (continued) 

2. Significant Accounting Policies (continued) 

Reclassifications 

Certain prior year amounts have been reclassified in order to conform to current year 
presentation . 

3. Assets Limited as to Use Under Bond Indenture Agreements 

A trustee holds the following amounts under bond indenture agreements . All amounts are at fair 
value, except for the 1994 debt service fund and the 1994 revenue fund, which are at cost . 

1994 Operating reserve fund 
1994 Debt service reserve fund, net 
1994 Revenue fund, net 
1994 Construction fund 
2000 Bond fund 
2000 Debt service reserve fund 
2003A Debt service reserve fund 
2003A Bond interest fund 
2003A Bond fund 
2003B Bond fund 
2003 Project fund 
2000 Letter of credit account 
Interest receivable 

Less current portion 
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Kendal at Ithaca, Inc . 

Notes to Financial Statements (continued) 

3 . Assets Limited as to Use Under Bond Indenture Agreements (continued) 

A summary of assets limited as to use, by investment type, is as follows : 

December 31 
2003 2002 

Commercial paper $ - $ 2,223,000 
Cash management funds 200,417 756,640 
U.S . Treasury bill/note 1,525,133 5,469,746 

$ 1,725,550 $ 8,449,386 

The bond indenture agreement requires Kendal at Ithaca to maintain a debt service reserve fund . 
The amount to be maintained in the debt reserve fund would equal the maximum annual debt 
service of the bond issues . 

The decrease in assets whose use is limited is a result of 2003 bond activity . During 2003 the 
1994 tax-exempt revenue bonds were paid in full with proceeds from 2003 Series A and Series B 
Tompkins County Industrial Development Agency bond issuance . The decrease in assets whose 
use is limited is directly attributable to Kendal at Ithaca no longer being required to maintain an 
operating reserve fund with the trustee and a decrease in debt service reserve funds, which is a 
result of lower interest rates associated with the 2003 bonds and an increase in outstanding 
variable interest rate bonds, which do not require a debt service fund. 

4. Long-Term Debt 

In July 1994, $23,255,000 of tax-exempt revenue bonds were issued . These bonds were secured 
by the Kendal at Ithaca facility and the 1994 debt service reserve fund. During 2000, Kendal 
refinanced a portion of its 1994 bonds and issued new bonds in the amount of $8,250,000 . With 
the proceeds of this refunding, Kendal defeased $4,835,000 of its 1994 bonds and repaid its 
construction loan, in the amount of $2,424,084 . In September 2003, the remaining 1994 tax-
exempt revenue bonds were paid in full with proceeds from 2003 Series A and Series B 
Tompkins County Industrial Development Agency bonds, gross proceeds from the 2003 bond 
placement amounted to $17,830,000 . The Kendal at Ithaca facility secures the 2003 Series A and 
Series B bonds . 

As a result of the refinancing transaction, Kendal at Ithaca recorded a loss on extinguishment of 
debt which represents the write off of all unamortized bond discount and deferred financing costs 
associated with the 1994 bonds and a 2% bond redemption fee. 



14 0311-0486393 

Kendal at Ithaca, Inc. 

Notes to Financial Statements (continued) 

4. Long-Term Debt (continued) 

Long-term debt at December 31, 2003 and 2002 is as follows : 

December 31 
2003 2002 

Term bonds due June 1, 2011, with interest at 7.700% $ - $ 1,430,000 
Term bonds due June 1, 2015, with interest at 7.875% - 3,585,000 
Term bonds due June 1, 2024, with interest at 7.875% - 13,405,000 
Total 1994 bonds - 18,420,000 
Less unamortized discount, 1994 bonds - (124,890) 
2000 Revenue bonds due July 1, 2004 through July 1, 
2025 with variable interest rates as determined by the 
remarketing agent 7,710,000 7,915,000 

2003 Series A bonds - due July 1, 2004 through July 1, 
2007, with interest at 220% - 3 .45% 1,365,000 - 

2003 Series A bonds - due July 1, 2008 through July 1, 
2013, with interest at 4.00% - 5 .00% 2,685,000 - 

2003 Series A term bonds due July 1, 2018, with interest 
at 5.375% 630,000 - 

2003 Series A term bonds due July 1, 2018, with interest 
at 5.75% 2,300,000 - 

2003 Series A term bonds due July 1, 2024, with interest 
at 5.5% 1,850,000 - 

2003 Series A term bonds due July 1, 2024, with interest 
at 6.0% 4,000,000 - 

2003 Series B Revenue bonds - due July 1, 2004 through 
July 1, 2024 with variable interest rates as determined 
by the remarketing agent 5,000,000 - 

Unamortized premium on 2003 bonds 90,917 - 
Total debt 25,630,917 26,210,110 
Less principle payments due within one year 590,000 205,000 
Long-term debt, net of current portion $25,040,917 $26,005,110 



Kendal at Ithaca is required to make monthly payments of principal and interest to the revenue 
and bond funds (see Note 3) in order to make payments of principal and interest to bondholders 
when they are due. For the fixed rate debt, interest is due July 1 and January 1 of each year, for 
the variable rate debt, interest is due monthly. Principle payments are due every July 1 for both 
the variable and fixed rate debt . 
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Kendal at Ithaca, Inc. 

Notes to Financial Statements (continued) 

4. Long-Term Debt (continued) 

Future minimum payments, by year and in the aggregate, on long-term debt are as follows : 

2004 $ 590,000 
2005 735,000 
2006 765,000 
2007 795,000 
2008 825,000 
Thereafter 21,920,917 

$25,630,917 

During September 2003, Kendal at Ithaca entered into an interest rate swap agreement, effective 
October 1, 2003, with a nominal amount of $5,000,000 . The agreement, which expires June 1, 
2008, is utilized to fix variable interest rates attributable to the Series B Tompkins County 
Industrial Development Agency bonds, which were issued in September 2003 . In accordance 
with SFAS 133, the swap agreement does not qualify as a hedge and accordingly, the changes in 
fair market value are required to be recorded in operations . Kendal at Ithaca recorded an 
unrealized loss of $44,270 in the statements of operations for the year ended December 31, 2003 . 

Certain of the 2003 bonds were issued at discounts aggregating $85,363, and others at premiums 
aggregating, $177,649, resulting in a net premium of $92,286 . The net premium is being 
amortized over the outstanding term of the bonds. 

The variable rate debt is secured by a $12,887,592 irrevocable bank letter of credit through 
September of 2008 after which time the letter of credit may be renewed. There were no advances 
on this letter of credit at December 31, 2003. 

The loan agreements contain certain covenants, the most restrictive of which are liquidity and 
performance tests. Kendal at Ithaca was compliant with all covenants at both December 31, 2003 
and December 31, 2002. 
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Kendal at Ithaca, Inc. 

Notes to Financial Statements (continued) 

4. Long-Term Debt (continued) 

Interest paid for the year ended December 31, 2003 and 2002, amounted to $1,297,313 and 
$1,644,417, respectively . 

5. Multiemployer Pension Plan 

Kendal at Ithaca participates in The Kendal Corporation Pension Plan, a defined benefit pension 
plan with other entities affiliated with The Kendal Corporation that operates continuing care 
retirement communities. Substantially all employees of Kendal at Ithaca are covered under this 
plan . An employee is covered by the plan when the employee has worked 1,000 hours per year, 
attained the age of 21, and has completed one year of eligible service. Expense related to this 
plan amounted to $200,544 and $147,319, respectively, for the years ended December 31, 2003 
and 2002 . 

6. Related Party Transactions 

The Kendal Corporation provides support services under a fee agreement with Kendal at Ithaca. 
The amount of the system fee is calculated at 3 .95% of budgeted expenses, net of the system fee. 
For the years ended December 31, 2003 and 2002, Kendal at Ithaca paid $533,575 and $518,066, 
respectively, to The Kendal Corporation . 

7. Professional and General Liability Insurance 

Kendal at Ithaca purchases claims-made basis professional and general liability insurance to 
cover malpractice claims . Although there are no known claims or incidents reported, claims from 
unknown incidents may be asserted for services provided . Management believes it has adequate 
insurance to cover any potential claims . 

Effective January 1, 2004, Kendal at Ithaca will participate in an insurance captive to cover basic 
professional and general liability insurance on a claims-made basis . In order to have insurance 
coverage effective January 1, 2004 Kendal at Ithaca was required to make a capital contribution 
prior to December 31, 2003. 



2003 2002 

$ (1,640) $ (219,557) 
471,143 94,453 

$ 469,503 $ (125,104) 

Other than temporary losses 
Unrealized gains 
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Kendal at Ithaca, Inc . 

Notes to Financial Statements (continued) 

8. Unrealized Gain (Loss) on Investments 

Kendal at Ithaca recorded unrealized gains (losses) on investments as follows during 2003 and 
2002 : 

Years ended December 31 

Unrealized losses were recorded as other than temporary if they relate to investments whose cost 
basis exceeded fair value for an extended period of time . These other than temporary declines 
have been recorded as part of the excess of revenues over expenses in the statements of 
operations . Unrealized losses deemed to be temporary in nature and unrealized gains are 
recorded as other changes in net assets . 

9 . Workers' Compensation Self Insurance 

In April 2003, Kendal at Ithaca began to provide for workers' compensation insurance through 
participation in the Healthcare of New York Workers' Compensation Trust (the Trust) ; a group 
self-insured trust regulated by the New York State Workers' Compensation Board . Participation 
in the Trust subjects Kendal at Ithaca to joint and several liability . Should the Trust's assets be 
insufficient to cover its debts, each Trust member would be subject to a proportional premium 
assessment to fund the shortage . Management monitors the financial stability of the Trust on an 
ongoing basis in order to mitigate the risk of joint and several liability to Kendal at Ithaca . As of 
August 31, 2003, the Trust received an unqualified opinion on its audited financial statements 
and has met all regulatory requirements imposed on it by the State of New York, including the 
capital adequacy requirement . Kendal at Ithaca has also received confirmation from the Trust's 
administrator that the Trust has sufficient assets to cover its debts as of December 31, 2003 and 
as of March 12, 2004 . As such management believes that Kendal at Ithaca has no exposure to 
retroactive premium assessments from the Trust. Prior to April 2003, a commercial carrier 
covered claims . 



Notes to Financial Statements (continued) 

There are various legal actions that can occur in the ordinary course of business, and 
management is not aware of any such matters that would have a material effect on the financial 
condition or results of operations of the Company. 
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10 . Contingencies 
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YOUR Brolrera9re 
Account 

Account Number: 6QZ-005248 
Statement Period : 11/29/2003 - 12/31/2003 

Beginning Account Value $1,349,421 .93 $0.00 
Cash Deposits 250,000 00 412,920 54 
Cash Withdrawals -250,00000 -25 
Dividends/Interest 6,69141 43,495 59 
Fees 000 t,672--5-8-
Change in Account Value 3,401.80 1,156,741 59 
Ending Account Value $1,359,515.14 $1,359,515.14 

Cash and Cash Equivalents 128,818 88 27,365 04 2% 

Fixed Income 1,220,603 .05 I` , ~ 98% 

Account Total $1349,421 .93 $ , 5 .14 10046 

Asset Allocation percentages are rounded to the nearest whole percentage 
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Customer Service Information 

As you requested, copies of this stagnant have been sent to : 
MADISON INVESTMENT ADVISORS 
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Your Financial Advisor Is : 
Identification Number. OIA 
Mark Bredin 
Bredm Investment Services 
10 Valley Stream Pkwy Suite 3 10 
Malvern PA 19355 
Telephone Number: (610) 695-9427 
Fax Number: (610) 651-8879 

EXCESS ACCOUNT PROTECTION UPDATE 

WORKING ON BEHALF OF YOUR FINANCIAL ORGANIZATION, PERSHING PROVIDES ACCOUNT 
PROTECTION FOR THENET'ECMJITY OF-YOUR SECURITIES POSITIQN$- AND CASH IN YOUR 
ACCOUNT. OF THAT TOTAL, THE SECURITIES INVESTOR PROTECTION CORPOFIATION (SIPC) 
PROVIDES $500,000 OF NET EQUITY PROTECTION, INCLUDING $100,00U FOR CLAIMS FOR 
CASH AWAITING REINVESTMENT (StPC PROTECTION). PERSHING PROVIDES THE ADDITIONAL 
PROTECTION (EXCESS SIPC) ON TERMS SIMILAR TO SIPC THROUGH A COMMERCIAL INSURER. 
VISIT WWW.SIPC.ORG FOR MORE INFORMATION ABOUT SIPC . 

EFFECTIVE FEBRUARY 16, 2044, THE COMMERCIAL INSURER THROUGH WHICH kERSHING 
WILL PROVIDE EXCESS SIPC WILL CHANGE TO CUSTOMER ASSET PROTECTION COMPANY 
(CAPCO), A LICENSED NEW YORK INSURER. 

ACCOUNT PROTECTION APPLIES WHEN A SIPC MEMBER FIRM FAILS FINANCIALLY AND IS 
UNABLE TO MEET OBLIGATIONS TO SECURITIES CLIENTS, BUT IT DIES NOT PROTECT 
AGAINST LOSSES FROM THE RISE AND FALL IN THE MARKET VALUE OF INVESTMENTS. 
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ANNUAL MARGIN DISCLOSURE STATEMENT 

SECURITIES PURCHASED ON MARGIN ARE YOUR FINANCIAL ORGANIZATION'S AND PERSHING'S 
COLLATERAL FOR THE LOAN TO YOU IF THE SECURITIES IN YOUR ACCOUNT DECLINE IN 
VALUE, SO DOES THE VALUE OF THE COLLATERAL SUPPORTING YOUR LOAN . AS A RESULT, 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN TAKE ACTION, SUCH AS ISSUE A MARGIN 
CALL AND/OR SELL SECURITIES OR OTHER ASSETS IN ANY OF YOUR ACCOUNTS HELD WITH 
PERSHING IN ORDER TO MAINTAIN THE REQUIRED EQUITY IN THE ACCOUNT. 

IT IS IMPORTANT THAT YOU FULLY UNDERSTAND THE RISKS INVOLVED IN TRADING 
SECURITIES ON MARGIN THESE RISKS INCLUDE THE FOLLOWING - 
" YOU CAN LOSE MORE FUNDS THAN YOU DEPOSIT IN THE MARGIN ACCOUNT. 
' YOUR FINANCIAL ORGANIZATION OR PERSHING CAN FORCE THE SALE OF SECURITIES 
OR OTHER ASSETS IN YOUR ACCOUNT(S) 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN SELL YOUR SECURITIES OR OTHER 

ASSETS WITHOUT CONTACTING YOU. 
" YOU ARE NOT ENTITLED TO CHOSE WHICH SECURITIES OR OTHER ASSETS IN YOUR 
ACCOUNT(S) ARE LIQUIDATED OR SOLD TO MEET A MARGIN CALL . 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN INCREASE ITS "HOUSE" 

MAINTENANCE MARGIN REQUIREMENTS AT ANY TIME AND IS NOT REQUIRED TO PROVIDE YOU 
ADVANCE WRITTEN NOTICE . 
YOU ARE NOT ENTITLED TO AN EXTENSION OF TIME ON A MARGIN CALL . 

THE NASD REQUIRES THAT NASD MEMBER FIRMS PROVIDE THE FOLLOWING INFORMATION 
CONCERNING THE NASD PUBLIC DISCLOSURE PROGRAM: 

THE NASD PUBLIC DISCLOSURE PROGRAM HOTLINE NUMBER IS (800) 289-9999 . 

THE NASD REGULATION WEB SITE ADDRESS IS WWW.NASDR.COM . 

AN INVESTOR BROCHURE THAT INCLUDES INFORMATION DESCRIBING THE PUBLIC DISCLOSURE 
PROGRAM MAY BE OBTAINED FROM THE NASD . 
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Portfolio Holdings 

DpoiO! Adivily UPeeioy dosioy Accrued how 30-Day [great 
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Cash and Cash Equivalents 2.00% of Portfolio 
Money Market 

GENERAL MNY MKT FUND CL B 
27,365 040 11/29/03 0000018949 12/31/03 128,818 88 27,365 .04 000 161 .13 015% 015% 

Total Money Market $128,818.88 $27,365 .04 $0.00 $161.13 

Total Cash and Cash Equivalents $128,811111.88 $27,365.04 $aoo $161 .13 

Fixed Income 98.0096 of Portfolio an CUSIP Sequence) 

Corporate Bonds 

BANC ONE CORP SUB NT 
7 000/0 07/15/05 B/E DTD 07/25/95 
1 ST CPN DTE 01/15/96 CPN PMT SEMI ANNUAL 
Seamy Identification : 059438AF8 
55,000000 02/16/013 101.9910 
Original Cost Basis : $56,095 .05 J 

BELLSOUTH CORP NT 5.000% 10/15/06 B/E 
DTD 10/25/01 CALLABLE 
1 ST CPN DTE 04/15/02 CPN PMT SEMI ANNUAL 
Seamy Identification : 079860AC6 
50,000.000 06/17/03 1100930 
Original Cost Basis- $55,046 504 

55,416.68 1075930 59,176.15 3,75947 1,775.28 3,850 .00 6 .50/0 

54,260.13 106 1190 53,059 .50 -1,20063 527.78 2,500.00 4.71 
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Fixed Income (continued) 
Corporate Bonds (continued) , 

GTIGROUP INC GLOBAL SR NT 
ISIN#US 172967 BF75 5 750% 05/10/06 B/E 
DTD 05/10/01 CALLABLE 
Securely Identification 172967BF7 
50,000 .000 10/16/ r~y 1079230 53,667 77 1076230 53,811 50 14373 407.29 2,875 00 534% 
Original Cost Basis $53,96150 ~/ 

FORD MTR CR CO NT 
5 800% 01/12/09 B/E DTD 01/12/99 
CALLABLE 1 ST CPN DTE 07/12/99 
Security Identification, 345397569 
55,000 000 02/15/0 3 915600 51,756 79 1029850 56,641 75 4,88496 1,49753 3,190 00 563% 
Original Cost Basis $50,358 00 1 
GENERAL ELEC CAP CORP MEDIUM TERM Nn 
TRANCHE # TR 00560 4 625/0 09/15/09 B/E 

= DTD 09/24/02 1 ST CPN DTE 03/15/03 
Security Identification 36962GZH 
50,000 000 11/13/3 1020190 50,860 75 1039540 51,977 00 1,11625 68090 2,31250 444% 
Original Cost Basis : $51,009 50 

GOLDMAN SACHS GROUP INC NT SER B 
ISIN#U538141 GAK04 7 500% 01/28/05 B/E ,. 
DTD 01/28/00 CALLABLE 
Securely Identification* 38141 GAKO 
55,000 000 02/14/p 13 1051690 55,836 60 1059380 58,265 90 2,42930 1,753 .13 4,12500 707% 
Original Cost Bass $57,842 .9 .. 

.. 

.- 
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106.9670 57,184 .77 1142780 62,852 90 5,668 13 1,443.75 4,33125 689% 

102.3100 30,416 BO 111 .6880 33,506 .40 3,08960 80625 1,935.00 5.77% 

103.7750 20,47139 1116880 22,337 .60 1,866.21 537.50 1,290.00 5.77% 

$50,888.19 $55,444.00 $4,955 .81 $1,343.75 $3,225.09 

104.5650 51,790 .52 1076830 53,84150 2,050 .98 234.38 2,81250 5.22% 
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Portfolio Holdings (continued) 
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Fixed Income (continued) 

Corporate Bonds (continued) 

HOUSEHOLD FIN CORP NT 
ISIN#U54418i2GK46 7.875% 03/01/07 B/E 
DTD 03/01/00 CALLABLE 
Security Identification : 441812GK4 
55,000 000 02/1 3 
Original Cost Basis: $58,831851 

IBM CORP NTS 
6 450% 08/01/07 B/E DTD 08/01/97 
CALLABLE 1 ST CPN DTE 02/01/98 
Security Identification : 459200AQ4 
30,000 000 02J23/0 9 
Original Cost Basis: $30,693 00 
20,000 .000 06/OS/Q~3 
Original Cost Basis: $20,755 00 ̀ ~ 
50,000.000 Total 

INTERNATIONAL LEASE FIN CORP GLOBAL NT 
5.625% 06/01/07 B/E DTD 05/29/02 
1 ST CPN DTE 12/01/02 CPN PMT SEMI ANNUAL 
Security Identification : 459745fA8 
50,000 .000 12/ 19~/ P23 
Original Cost Basis- $52,282.50?' 

MORGAN STANLEY GROUP INC NT 
6 875% 03/01/07 B/E DTD 02/26/97 
1 ST CPN DTE 09{01/97 CPN PMT SEMI ANNUAL 
Security Identification : 617446AZ2 
30,000 000 04/09/Q'13 
Original Cost Basis $31,373 40J 
20,000 .000 06/04/~`I3 
Original Cost Bass. $20,47500) 
50,000.000 Total 

104 .5780 30,794 72 112 .5270 33,758 .10 2,96338 687 .50 2,062 .50 6.10% 

1023750 20,282 .25 1125270 22,505 40 2,22315 45833 1,37500 6.10% 

$51,071.97 $:56,63 .50 $5,186 .53 $1,145.83 $3,437 .50 



LOCKWOOL NANCIAL SERVICES, INC . 
1 & Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Ado" Uoredized Aurued Estimated Es6oimed 
Unit Cast Cost Basis Yet Price Yerkst Ydue 6aia/Loss Interest Annual locame field 

1034540 25,532 24 1073030 26,825 75 1,29351 23559 1,43750 535% 

1000490 40,008 90 1075410 43,016.40 3,00750 1,02083 

1008510 10,040 95 1075410 10,75410 71315 25521 

$50,049.85 $33,770.50 $3,720.65 $1,276.04 

2,45000 569% 

61250 569% 

$3,062.50 

3,43750 634% = 1123800 54,304 38 1084370 54,218 50 -8588 57292 
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You-9 Brokerage 
Account 

Portfolio Holdings (continued) 

Aallubman 
Qumiity Dde 

Fixed income (continued) 

Corporate Bonds (continued) 

SBC COMMUNICATIONS INC NT 
5 750% 05/02/06 B/E DTD 04/30/01 
CALLABLE 1ST CPN DTE 11/02/01 
Securely identification 78387GAFO 
25,000 000 05/30/03 
Original Cost Basis $25,863 50 J 

TEX INSTRS INC NT 
6 125% 02/01/06 B/E DTD 02/01/96 
1 ST CPN DTE 08/01/96 CPN PMT SEMI ANNUAL 
Security identification, 882508AH7 
40,000 000 05/02/0X3 
Original Cost Basis $40,019.60 ̀ ~ 
10,000 000 06/08/0 } 
Original Cost Basis $10,085 10 ~ 
50,000.000 Total 

UNILEVER CAP CORP NT 
6 875% 11/01/05 B/E DTD 10/24/00 
CALLABLE 05/01/04 @ 100 000 
Security identification, 904764AF4 
50,000 000 03/04/03 
Original Cost Basis . $56,190 00 ~ 



Portfolio Holdings (continued) 

Aalluisir'w 
_Qa~y Dale 

Fixed Income (continued) 

Corporate Bonds (continued) 

WELLS FARGO & CO SUB NTS 
6 875% 04/01/06 B/E DTD 04/09/96 
1ST CPN DTE 10/01/96 CPN PMT SEMI ANNUAL 
Security Identification: 949740BZ6 
50,000.000 04/26/O1~ 
final Cost Basis : $52,138.50 ~/ 
Total Corporate Bonds 

Treasury Securities 

UNITED STATES TREAS NOTES 
ISSUED 8/16/99 6000% 08/15/04 B/E 
DTD oa/ 15/99 t ST CPN DTE 02/15/00 
Security Identification 9128275M0' 
75,000 000 06/1 2/,03 
Original Cost Basis: $79,382 81 J 

UNITED STATES TREAS NOTES 
4 6250/0 05/15/06 B/E DTD 05/15/01 
1ST CPN DTE 11/15/01 CPN PMT SEMI ANNUAL 
Security Identification : 9128276X5 
95,000 .000 06/23/0/ 
Original Cost Basis: $103,490 634 
Total U.S. Treasury Securities 

U.S. Governinent Bonds 

FEDERAL HOME LN MTG CORP DEB 
6.250% 07/15/04 B/E DTD 07/12/99 
1 ST CPN DTE 01/15/00 CPN PMT SEMI ANNUAL 
Security Identification : 3134A3YM2 
45,000000 03J13 
Original Cost Basis : S47,233.351 
55,000 000 03/15/023 
Original Cost Basis $57,513 50 ,I 
1001001111.000 Total 

859.38 4,087.35 3,437.50 6.23% 104.2770 51,046 65 110 .2680 55,134 00 

$751,682.!5 $,38,010.16 $13,713.55 $44,033.75 

1058440 77,329 .16 1030310 77,273 .25 

-1,300 .57 555.25 4,393.75 4.369'0 108.9380 102,000.57 

$177,973.?S $2,24275 
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Uoredized lcaued B60111110111 blillwed 

1060000 100,700 00 

-5591 1,687.50 4500.00 5.8210 

104.9630 45,533 .34 102.7190 46,223 .55 690.21 1,296.87 2,812.50 6.0896 

1045700 55,601 81 1027190 56,495 45 893.64 1,585.07 3,437.50 6.08% 

$101,135.15 $102,719.00 $1,583.85 $2,881 .94 (6,250.00 



q 

Portfolio Holdings (continued) 

Option Disclosure - Information with respect to commissions and other charges incurred in connection 
with the execution of option transactions has been included in confirmations previously furnished to 
you. A summary of this information is available to you promptly upon your written request directed to 
your introducing firm . In order to assist your introducing firm in maintaining current background and 
financial information concerning your option accounts, please promptly advise them in writing of any 
material change in your investment objectives or financial situation . Expiring options which are 
valuable are exercised automatically pursuant to the exercise by exception procedure of the Options 
Clearing Corporation . Additional information regarding this procedure is available upon written request 
to your introducing firm . 

Transactions by Type of Activity 
Process/ 
kideoeot 

go=* Price Accrued latest Amawt 

100,000 000 1073140 -831 .25 -108,14525 

-$108,145.25 

250,000 .00 

S2soaoaoo 
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L"f'Nro.l AT ITHA('A INC 

Cost Basis on fixed income securities is adjusted for amortization, accretion or principal paydowns . 
Original cost basis is provided under the corresponding tax lot. 

3 The cost basis of securities positions acquired prior to the availability of the PORTFOLIO 
EVALUATION SERVICE for this account, or delivered into this account, has been provided to 
PERSHING by your financial institution, and we make no representation as to the accuracy of such 
cost basis. Unrealized gains and losses are not reported for securities for which cost basis or market 
value is not available . 

Disclosures and Other Information 
Pricing - Securities prices may vary from actual liquidation value. Prices shown should only be used as 
a general guide to portfolio value . Prices are received from various pricing services . However, pricing 
services are sometimes unable to provide timely information . Where pricing sources are not readily 
available, particularly on certain debt securities, estimated prices may be generated by a matrix 
system taking various factors into consideration . The pricing of listed options takes into account the 
last closing price, as well as the current bid and offer prices Where securities have not been priced, 
such securities have not been included in the Asset Allocation information at the beginning of this 
statement . 

Reinvestment - The dollar amount of Mutual Fund distributions, Money Market Fund income, or 
dividend or other securities shown on your statement may have been reinvested into additional 
shares. You will not receive confirmation of these reinvestment transactions. However, information 
pertaining to these transactions which would otherwise appear on confirmations, including the time of 
execution and the name of the person from whom your security was purchased, will be furnished to 
you upon written request to your introducing firm. In dividend reinvestment transactions, Pershing acts 
as your agent and receives payment for order flow, the source and nature of which payment will be 
furnished to you upon written request to your introducing firm. 

Securities Bought and Sold 
12/12/03 12/11/03 PURCHASED FEDERAL NATL MTG ASSN DEB 

5.250/0 04/15/07 B/E DTD 03/26/02 
YLD 2 935 TO MAT AVERAGE UNIT PRICE 

Total Securities Bought and Sold 
Cash Withdrawals and Deposits 
12/01/03 CUSTOMER AUTHORIZED TRAMS FRM 6QZ-005370 

TRANSFER 
Total Cash Withdrawals and Deposits 



Statement Period: 11/29/2003 -12/31/2003 

Portfolio Holdings (continued) 

FEDERAL NATL MTG ASSN DEB 
6 000Wo 12/15/05 B/E DTD 12/08/00 
1ST CPN DTE 06/15/01 CPN PMT SEMI ANNUAL 
Security Identification : 31359MGM9 
80,000 000 09/24/03 1100660 84,967 .72 1076880 86,150 40 1,182 .68 213.33 4,800.00 557% 
Original Cost Basis $88,052 80 1 

FEDERAL NATL MTG ASSN DEB 
5 250% 04/15/07 B/E DTD 03/26/02 
1 ST CPN DTE 10/15/02 CPN PMT SEMI ANNUAL 
Security Identification 31359NIMP5 
100,000 .000 12/11/03 1073140 107,203 .42 107 650 107,625.00 42158 1,108.33 5,250.00 4.87% 
Original Cost Basis. $107,314.00 
Total U.S . Government Bonds $398,l96.a7 $402,494.40 $3,597.53 $4,459.16 $22,056.00 
Total Fixed Income 34w.2sIa1 SZOAssas $74,977.50 

Ummalized Acceued Estimated 
Gain/Loss Interest Anwall Income 

$40,251.21 $2o,4ss.as ;7s.i;ss; $1,359,515.14 

Account Number 6QZ-005248 
KENDAL AT ITHACA INC 

Clearing through ~�,t~'~ A BAY SeNrdla Wasp (a One Pershi~ Plaza, Jersey City, New x399 
~ aia~ ~~ Sdutioas trou 16 lent of Yw lat r~er uc wed. M a% arr 7.".1,10 ar.~.ra E00000000000160, DP 

LOCKWOOD FINANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

YOUR Brokerage_ 
Account 

Atquis" A4usied Il~dzed AcauW btimded 
avow Dow go [asi [esi Y" "of Price Yaikat Volvo Gain/Loss IN111tat . Amd lawn T111111111 

Fixed Income (continued) 

U.S . Govermnem Bonds (continued) 

FEDERAL NATL MTG ASSN DEB 
5 750/0 06/15/05 B/E DTD 06/08/98 
1ST CPN DTE 12/15/98 CPN PMT SEMI ANNUAL 
Security Identification : 31359MDW0 
100,000 000 02/13/03 1089100 105,590 58 1060000 106,000.00 40942 25556 5,75000 5.42% 
Original Cost Basis $108,910.00 ~~ 

Total Portfolio Holdings $1,291,898. 

Page 9 of 15 



LOCKWOO NANCIAL SERVICES, INC . 
10~Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

YOUR Bro/rera9re 
Account 

Statement Period : 11/29/2003 - 12/31/2003 

Transactions by Type of Activity (continued) 
Praess/ 
Settlement 
Dalo Ac6v' T D GUMMY Price Acuuad laterest Amawt 
Dividends and Interest 
12/01J03 BOND INTEREST RECEIVED 50000 INTERNATIONAL LEASE 1,406.25 

FIN CORP GLOBAL NT 5 625°/0 06/01/07 B/E I ~G~ 1 V06.Zs 
DTD 05/29/02 RD 11/14 PD 12/01/03 

t2/15/03 BOND INTEREST RECEIVED iooooo FEDERAL NATL MTG V/u3 - a,~5~.4I n1�~ ~3 5 ~ 2,87500 
ASSN DEB 5 750% 06/15/05 B/E 
DTD 06/08/98 RD 12/l2 PD 12/15/03 

12/15/03 BOND INTEREST RECEIVED soooo FEDERAL NATL MTG 'i/63 a, ~o v ,~0 3 3a ch o0 2,400 00 
ASSN DEB 6000% 12/15/05 B/E 
DTD 12/08/00 RD 12/14 PD 12/15/03 

12/31/03 MONEY MARKET FUND GENERAL MNY MKT CL B 10 16 
INCOME RECEIVED 

Total Dividends and Interest $6,691 .41 
Other Transactions 
12/03/03 CUSTOMER AUTHORIZED REV 12/1 -250,00000 

TRANSFER ADJUSTMENT 

Total Value of ail Transactions 
The price and quantity displayed may have been rounded 

i 

r 

4101,453 .84 

Income Summary clIR111101 e«dOa Yea-to-Dale 
Taxgus Woo Tmcaihle Taxable No TmcaNe 

Dividends and Interest ' 
Corporate Bond Interest 1,40625 000 ~~ 

~!
g ( ~ 000 

U.S Treasury Security Interest 000 000 4,404688 
0 

0 00 
Other Government Bond Interest 5,27500 / 000 ~,/ ~~f d° 000 
Money Fund Income 1016N 000 `~ , ~ 000 
Total Dividends and Detest $6,691 .41 $0.00 $43,495.59 $0.00 

Page I I of 15 
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Cash Not Yet Received 

The information provided is meant as a general guide and should not be relied upon in the preparation Original cost basis is provided under the security description. 
of tax returns . No one associated with Perching is authorized to give tax advice. 

Cost basis on fixed income securities is adjusted for amortization, accretion or principal payclowns . 
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v[ninel AT iTUnrn Air 
ennnonnnnnnn~r-r ' ,enP 

Interest 

BANC ONE CORD SUB NT 01/01/04 01/15/04 55,000000 0035000 1,925.00 Cash 
7 000% 07/15/05 B/E 
FORD MTR CR CO NT 12/26/03 01/12/04 55,000 000 0029000 1,595.00 Cash 
5 800% 01/12/09 B/E 
Total Cash Not Yet Received $3,520.00 
The above information has been obtained from sources we believe to be reliable. All items are Cash Not Yet Received is not reflected as an asset in your account unfit it is actually received . 
subject to receipt We make no representation as to accuracy or completeness. 

Schedule of Realized Pains and Losses Year-to-Date 
Dispesibm Acquisiliae d~siy 
Die Dme Tr111111sa11iao Dewiolio Securihr IR Qua* CW oasis h~ ~wlad C*/lm 

Long Term 
06/01/03 04/06/01 MAT WAL MART STORES INC 931142AQ6 55,000 000 55,000 00 55,000 00 000 

NT 
Original Cost Basis 57,044.35 

06J17/03 03/15/02 SELL BELLSOUTH CORP NT 079860AB8 50,000000 49,131 .36 58,167.00 9,035 .64 
6.000% 10/15/11 B/E 
Original Cost Basis. 49,036 50 

06/18/03 02/21/01 SELL TARGET CORD NT 87612EAB2 50,000000 53,369 .59 61,865 .00 8,495.41 
7.500% 08/15/10 B/E 
Original Cost Basis . 54,191 .50 

10/16/03 12/06/01 SELL ASSOCIATES CORP 046003JS9 50,000 .000 50,027 .69 50,059 .00 3131 
NORTH AMER SR NT 
Original Cost Basis. 51,906 .50 

Total Long Teen $207,521111.64 $2?3,091 .00 $17,562.36 
Total snort Term and gong Tens $2m,siesa $225,091.00 $».5sz.3s 



Statement Period : 11/29/2003 - 12/31/2003 

Money Market Fund Detail 
Die Adivily Type Shoe 1elmce Aowuni 
Sweep Money Market Fund 
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LOCKWOO . NANCIAL SERVICES, INC . 
1 Q Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

W, 11111111100W - )I= 

YOUR Brokerage 
Account 

GENERAL MNY MKT FUND CL B 
Account Number: 00000 18949 Current Yield 0 15% Activity Ending 12/31/03 
11/29/03 Opening Balance 18,81888 12g,g1ggg 12/02/03 Deposit MONEY FUND PURCHASE 251,40625 380,225 13 12/04/03 Withdrawal MONEY FUND REDEMPTION -250,00000 130,225 13 
12/12/03 Withdrawal MONEY FUND REDEMPTION -108,14525 22,079 88 
12/16/03 Deposit MONEY FUND PURCHASE 5,27500 27,35488 
12/31/03 Deposit INCOME REINVEST 1016 27 ,36504 
12/31/03 Closing Balance $27,365.04 
Total All Money Market Funds $27,3ss.oa 



TERMS AND CONDITIONS 

ANY CONTROVERSY BETWEEN YOU AND US SMALL BE SUBMITTED TO ARBITRATION BEFORE THE NEW YORK STOCK 
EXCHANGE, INC., ANY OTHER NATIONAL SECURITIES EXCHANGE ON WHICH A TRANSACTION GIVING RISE TO THE CLAIM TOOK PLACE (AND ONLY BEFORE SUCH EXCffAp(;4 OR THE NATIONAL ASSOCIATION iDF SECURITIES DEALERS, INC. 
NO PERSON SHALL BRING A PUTATIVE OR CERTIFIED CLASS ACTION TO ARBITRATION, NOR SEEK TO ENFORCE ANY PRE-DISPUTE -ARBITRATION AGREEMENT AGAINST ANY -PERSON WHO HAS WfiIATED IN COURT A PUTATIVE CLASS ACTION; WHO 18 A MEMBER OF k PUfATIVE CLASS WHO HAS NOT OPTED OUT OF THE CUSS WITH RESPECT TO ANY 
CLAIMS ENCOMPASSED BY THE PUTATIVE CLASS- ACTION UNTIL; p) THE CUSS CERTIFICATION IS DENIED ; (Iq THE CLASS 1S DECERTIFIED; OR (IN) THE CUSTOMER IS EXCLUDED FROM THE CI:ASS EYTt~ COURT. SUCH FORBEARANCE 

AGREEMENT CONSTITUTE WAIVER UNDER 
EVENT HEREIN. 

THE ROLE OF PERSHING TO ENFORCE AN TO ARBITRATE SHALL NOT A OF ANY RIGHTS THIS Pershing carries your account as clearing broker pursuant m a Gearing agreement with your financial Institution Pershing may accept from AGREEMENT EXCEPT TO THE STATED your financial nsMuhon without inquiry or mvestigalion n ordew (or the purchase and sale of securities and other properly and (,i) shy oilier THE LAWS OF THE STATE OF NEW YORK GOVERN. instructions concerning your account Perching is rid responsible a Iwble for any acts or omissions of your 6naneul msUk~6on w as employees 
If any of the above Terms and Conditions are unacceptable to you, please notify Perching immediately in writing by certified mail to Pershing at One Perching Plaza, Jersey City, 

New Jersey 07399, Attention : Compliance Department. 
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Account Number. 6QZ-005248 Clearing Through 1%ri"1fig. A YWY Saumiu brain (o One Parching Plaza, Jersey G1y, New J~ 399 
. . - . ~' ~ Solutions irouTho look ofYwlatc h~lruCnrirlu5~~9ttinl~.rlu~ira .r~... ..~iv 

GENERAL INFORMATION 
t All orders and transactions shall be solely for your account and risk shall be subbed to the constitution, rules, regulations, customs, 

usaqes, rulings and Interpretations of ~e exchange or market and the clearing facility. d any, where die transactions are executed andlor sealed, or if applicable, d the National Association of Sew DealErs,lnc ., and to all applicable laws ark regulations 
2 Whenever you are indebted to Perching LLC ('P'ershuigl for any amount, all securities held by d ~of you m any account in which you have any interest shah sears all your kabilihes W pershmp, and Pershing may m do discretion at any one, without tender, demand w notice to you, close a reduce any or all of your accounts by public a private sale a purchase or both of all a any securities carried in such accounts, any balance remaining due Pershing N be promptly paid by you 
3. Whenever you are indebted to Pershing (or any amount, all securities tamed fur your amount are or may be, without further notice a you, boned or pledged by Pershing, sillier separately or under circumstances which will permit the commingling thereof, with other secwihes for any amount less than, equal to a greater than your Yabifties to Pershmg, bid not under circumstances tar an amount 

prohibited by law 
4 Title to secunUes sold b you. where Pershing has acted as pnncipal, shall remain With Pershing wtil the entire purchase puce is received or unto the settlement date, whichever is later 
5 Any free credit balance carried for your account represents funds payable upon demand which, dough properly accounted for on 

Persfung's books of record, are not segregated and may tie used in the conduct of its business 
6 You may have received conflrmaGons for transactions which do not appear on your statement. If so, the transactions will appear on your next periodic statement Such transactions must be-considered by you when computing the value of your account This is especially true it you have wu'qen options which have been exercised. 
7 H you maintain a margin account, this is a combined statement of your general account and a special memorandum account maintained 

for you under Regulation T of the Board of Governors of the Federal Reserve System The permanent record of the separate account as required by Regulation T is available tar your inspection upon request 
8 Interest charged on debit balances m your account appears on the statement The rate of interest and period covered are indicated The role may change from time to time due b fluctuations in money rates or other reasons Interest is computed as described in material 

previously famished to you Please contact your financial msiWdan K you desire additional copies 
8 A financial statement of Pershing is available for your personal inspection at pershing's offices A copy of it will be mated upon your written request or you can new d online at Pershing coin 

10 This statement should be retained (or your records 
11 Dividends, interest and other distribulwns shown on this statement were classified as taxable or nontaxable based an certain information known as of the distribution date This classification is subject to change and is solely intended far use as general information. 

After year end, PersNng is required to provide tax information to the Internal Revenue Service and other governmental authorities At that lime Pershing wig provide that information on the annual tax information statement to you ; use that statement W prepare your lax filings The tax statement also includes oilier useful Information to assist in accumulating the dad b prepare your tax reduns 
12 Pershing does not provide tax, Investment w legal advisory services and no one associated with Pershing Is authorized to render such advice. Do not rely upon any sued advice, If given. Investors are encouraged to consult their tax advisors to determine the appropriate to treatment of their business . 
13. Securities and cash held m custody by Pershing for your account are protected up to the total amount held m the account Of this total, the Securities Investor Protection Corporation (SIPCO provides 6600,000 of coverage, Including =700,UOU for dams fog cash The remaining coverage on securities and sash is provided by Perching through a commercial Insurer. The account protection apples when 

a SIPC member firm fall financially and is unable to meet obligations to securities clients, but itdoes not protect against loses from the rise and fall in the marketvaNue of investments. 
14 . Pershing trades for its own account as a market maker, specialist, odd lot dealer, biotic paqplpqer arputrapeur and/or Investor Consequently, at the time of any transaction you may make, Perching may have a position In such secudHes, Which position may be partially a completely hedged . 
15. If average price transaction w Indicated on the front of this statement your financial Institution a Perching may have acted as principal, agent a both Detach available upon request 
16. This statement will be deemed conclusive and an account stated unless you advise Pershing m writing of any o4ecUon to d within ten days after receipt My such objection should be sent to Pershing at One Pershing Plaza, Jersey City, New Jersey 07399. Attention, Compliance Department 

ERRORS AND OMISSIONS EXCEPTED 
PORTFOLIO HOLDINGS 

Thin sedan includes the riot market value of the securities in your account on a settlement ate basis, including short positions, at the close of the statement period The market prices have been obtained from quotation services which we believe W be reliable; however, we cannot guarantee their accuracy Securities for which a price is not available era masked "NW and are omitted from the Total 
The Annual Income, which Is an estimated figure, Is the wrrent Interest or most recently declared dividend for each security and is 
annuahzzed This figure particularly on equity mutual funds yen vary substantially from one year b the next. As a result, actual amounts distributed may be more or lass than those estimated on this statement. The Annual Income is then divided by the current Market Value 1u give the Estimated Yield which too mould vary substantially because the income is estimated mid it does not take aunt of your 
holding period Annual Income has been obtained from sources believed to be reliable, but no assurance can be made as to accuracy 
Accrued interest represents interest earned but not gel received 

and d does not supervise them Pershing provides no investment advice nor does it assess the suitability of any transaction or order 
Pershing acts as the agent of your financial institution and you agree that you will not hold Perching or any person controlling or under 
common control with It liable for any investment losses incurred by you 

Perching pertorms several key Ymdione al it* direction d your financial Institution. It ads as custodian for LyWs and securities you may deposit with it directly or through your financial Institution a that R receives as the result of securities transactions p processes 
Inquiries concerning the positions and balances m your account may only be directed to the Pershing Customer Service 
Department at 201493.3333 . All other inquries regarding you account or activity should be ceded to your financial institution For 
a description of other funcUons performed by persYung please consult the Disclosure Statement provided to you upon the opening of 
youraccount 

Your financial Institution is responsible for adherence to the securities laws, regulations and nYiss which apply b d regarding its own 
operations and the supeniisiai of you account, its sales represenlatiwss and oilier personnel. Your finanpal institution is also responsible for approving the opening of accounts and obtaining annum doaunentr, the acceptance and, in certain instances, 
execution of securities orders, the assessment of the suflabiCty d those transactions, where 

tee' fee rendering of investment advice, H any, to you and In general, far the ongoing relationship that it has With you . 

Perching may capture and star* data about you such as your financial In(ormaBon and investment objectives. However, 
Pershing Is not reviewing this In(onnaUon and evaluating whether yourlmapneMs comport wNh yourflnaaclal status and 
objectives and you hereby tNase Pershing from any ilability to do so. Similarly, Pershing may capture and sloe 
Information about whether a broker or an Introducing firm is rpbtiond to a plum stab. You hereby miles" Parshinp from 
anSidyelablllty to ravfaw this data a to evaluate whether a particular security is nplaand or rxampt grant rbpldraHen In your 

This notice is not meant as a definitive enumeration of every possible circumstance, but as a general disclosure 
If you have any questions regarding thin notice a If you would floe additional copies of the Disclosure Statement, please contact your financial institution. 

PAYMENT FOR ORDER FLOW PRACTICES 
The following statement is provided m you as required by Rule 7 7Ac1 -3 of ilra Securities Exchange Act d 1834 
Pershing LLC and Ms etfiUate, Pershing Trading Company, LP. ('FTC . send certain equity orders b exchanges. Electronic 
Coin municabon Networks w broker-dealers during normal business howl and dining extended trading sessions. Certain venues 
provide payments or charge access fees b Pershing a PTC depend4p upon the characteristics of the order and any subsequent 
execution The decals of these payments and tees are available upon written request. 
Pershing receives compensation for directing listed options order low to certain option exchanges. Compensation is generally m the 
forth of a per contrail cash payment 
Perching and PTC have selected certain market makers to provide execution of OTC securities transactions who have agreed W 
accept orders, transmitted electronically up to a specked size, and to execute them et or better than the national best bid w offer 
(NBBO) On larger orders, or if the designated market makers do not make a market In tie subject security, Pershing and PTC 
directly contact market makers m obtain an execution. The designated market makers m whom orders era automatically muted are 
selected based on the consistently high quality of their OTC executions in one or mom me" segments and link ability to provida 
opportunities toy executions at prices superior W the NBBO 
B an order for an exchange-listed security is not immediately executable on flies exchange to which it w routed, such order may be 
represented m the national marketplace uang the various means available for pits discovery 
Pershing and PTC also regularly review reports for quality of execution purposes 

ARBITRATION 
ARBITRATION DISCLOSURES: 

" ARBITRATION IS FINAL AND BINDING ON THE PARTIES. 
THE PARTS ARE WANING THEIR RIGHT TO SEEK REMEDIES 1!I COURT, INCLUDING THE RIGHT TO JURY TRIAL. " PRE-ARBITRATION DISCOVERY IS GENERALLY YORE UNITED THAN AND DIFFERENT FROM COURT pROCE9DIJICS. 

" THE ARBITRATORS' AWARD IS NOT REQUIRED TO INCLUDE FACTUAL FINDINGS OR LEGAL REASONING AND ANY PARTY'S RIGHT TOAPPEAL OR TO SEEK MODIFICATION OF RULINGS BY THE ARBITRATORS IS STRICTLY LIMITED 
THE PANEL CF ARBITRATORS WALL TYPICALLY INCLUDE A MINORITY OF ARBITRATORS WHO WERE OR ARE 
AFFILIATED WITH THE SECURITIES INDUSTRY. 
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If any of the above Terms and Conditions are unacceptable to you, please notify Perching Immediately in writing by certified mail to Perching at One Perching Plaza, Jersey City 
New Jersey 07399, Attention : Compliance Department. Yage 1 ~ of 15 
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TERMS AND CONDITIONS 

WRAP ACCOUNT CUSTOMERS WHO ELECTED NOT TO RECEIVE IMMEDIATE CONFIRMATION OF TRANSACTIONS 
The following Terms and Conditions are applicable only rf your account s a wrap fee managed account, and the trade confirmations are not serf 
to you (sent only to your Wrgdo manager) pursuant to your instruction 

1 The following Information will be famished to you upon request to Pershing or your introducing firm, Lodcwood Financial Services, Inc 
(`LockewodJ, wnih rasped to any transaction for which a trade confirmation was not sent m you 
" The market upon which any transaction was executed, 
" The turie of day chat any transaction was executed, 
" The name of die person from whom any security was purchased, or a whom such security was sold, 
" The scams and gaunt of other commissions received m connection with any transaction, and 

A SPY of the Wade confirmation 
2 Lorkwood effected each transaction far which a bade confirmation was not sent to you, as your agent 
3 in connection with each equity securely and certain other secun6es add, Pershing charges to you, and remits to a regulatory organization 

or national securities exchange, an ̀ SEC fee' The amount of ibis fee is currently 0000468 of the value of the applicable securities sold 
($0 009 for each round turn transaction on a secunty future), rounded up m the penny (For example, $29,90625 X .0000468 = $140 
SEC W) 

4 Lockwood does not receive any payment for order flow. 
5 Call features may exist for securities Call features for fixed income securities may affect yield Complete information will be provided 

upon recptesl. 
6. If any transaction involves an asset-backed security, inducting a municipal conateralized mortgage oblgabon, which represent an 

interest m or is waved by a pool of receivables or other financial assets that are subject conhnmsly b prepayment, then die actual 
field of such security may vary according to the rate at which the underlying recelvables or other financial assets are prepaid 
Information concerning the factors chat affect rid (including at a minimum estimated yield, weighted average life, and the prepayment 
assumptions of undedymg raid) will be Wished m you, upon request to Pershing a Lackwood 

7 The ratings that appear in the description of some fixed income securities have been obtained from ratings services which Pershing 
behaves to be reliable ; however, Perching cannot guarantee Iheu accuracy Securities for which a rating is not ava0able are marked 
"UNR4TED" 
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Valuation at a Glance 

Your Financial Advisor Is: 
Mark Bredin 
(610) 695-9427 

Value 
Last Period 

Asset Allocation Value Percent 
16 Paiod Allacdau 

18,909 12 19,466 40 20/o Asset Allocation percentages are rounded to the nearest whole percentage. Cash and Cash Equivalents 

Account Total 10096 

Clearing Through 
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LOCKWCjC INANCIAL SERVICES, INC . 
1 d Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 
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KENDAL AT ITHACA INC 
MGR ASHFIELD 
ATTN ANN E WALL 
2230 N TRIPHAMNIER RD 
ITHACA NY 14850-6513 

YouR Brokerage 
Account 

Account Number: 6QZ-005297 
Statement Period: 11/29/2003 -12/31/2003 

Cash Deposits 000 34,925 76 
Dividends/Interest 55728 3,363 .34 
Fees 000 3,067 .01 
Change in Account Value 24,60336 849 ,50236 
Ending Account Value $884,724.45 $884,724.45 

$859,563.81 $884,724.45 

Page 1 of 25 



Customer Service Information 
Your Fnancial Advisor Is: 
Identification Number : OIA 
Mark Bredin 
Bredm Investment Services 
10 Valley Stream Pkwy Suite 310 
Malvern PA 19355 
Telephone Numbed : (610) 695-9427 
Fax Number: (610) 651-8879 

ACCOUNT PROJECTION APPLIES WHEN A SIPC MEMBER FIRM FAILS FINANCIALLY AND IS 
UNABLE TO MEET OBLIGATIONS TO SECURITIES CLIENTS, BUT IT DOES NOT PROTECT 
AGAINST LOSSES FROM THE RISE AND FALL IN THE MARKET VALUE OF INVESTMENTS. 

Account Number. 6QZ-005297 

KFNDAI AT ITHACa inir 

Clearing Through pg~~J~ " A INY Lwrllln 6raYp (n One Penhu~g Plaza, Jersey Gty, New ~7399 
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EXCESS ACCOUNT PROTECTION UPDATE 

WORKING ON BEHALF OF YOUR FINANCIAL ORGANIZATION, PERSHING PROVIDES ACCOUNT 
PROTECTION FOR THE NET EQUITY OF YOUR -SECURITIES POSITIONS AND CASH IN YOUR 
ACCOUNT. OF THAT TOTAL, THE SECURITIES INVESTOR PROTECTION CORPORATION (SIPC) 
PROVIDES $500,000 OF NET EQUITY PROTECTION, INCLUDING $100,000 FOR CLAIMS FOR 
EASHAWAITIWGR¬IPIUESTMENT (SIPC PROTECTION). . PERSkIIMG PRGVIDES THE ADDITIONAL 
PROTECTION (EXCESS SIPC) ON TERMS SIMILAR TO SIPC THROUGH A COMMERCIAL INSURER. 
VISIT WWW.SIPC.ORG FOR MORE INFORMATION ABOUT SIPC . 

EFFECTIVE FEBRUARY 16, 2004, THE COMMERCIAL INSURER THROUGH WHICH PERSHING 
WILL PROVIDE EXCESS SIPC WILL CHANGE TO CUSTOMER ASSET PROTECTION COMPANY 
(CAPCO), A LICENSED NEW YORK INSURER. 

Paqa 2 of 25 



10'Valley Stream Parkway Member wasoisiPc 
Malvern, PA 19355 
610-695-9150 

Statement Period: 11/29/2003 - 12/31/2003 
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LOCKWd( 'INANCIAL SERVICES, INC . 10 

YOUR Brol reragre 
Account 

ANNUAL MARGIN DISCLOSURE STATEMENT 

SECURITIES PURCHASED ON MARGIN ARE YOUR FINANCIAL ORGANIZATION'S AND PERSHING'S 
COLLATERAL FOR THE LOAN TO YOU. IF THE SECURITIES IN YOUR ACCOUNT DECLINE IN 
VALUE, SO DOES THE VALUE OF THE COLLATERAL SUPPORTING YOUR LOAN . AS A RESULT, 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN TAKE ACTION, SUCH AS ISSUE A MARGIN 
CALL AND/OR SELL SECURITIES OR OTHER ASSETS IN ANY OF YOUR ACCOUNTS HELD WITH 
PERSHING IN ORDER TO MAINTAIN THE REQUIRED EQUITY IN THE ACCOUNT. 

IT IS IMPORTANT THAT YOU FULLY UNDERSTAND THE RISKS INVOLVED IN TRADING 
SECURITIES ON MARGIN . THESE RISKS INCLUDE THE FOLLOWING: 
* YOU CAN LOSE MORE FUNDS THAN YOU DEPOSIT IN THE MARGIN ACCOUNT. 
* YOUR FINANCIAL ORGANIZATION OR PERSHING CAN FORCE THE SALE OF SECURITIES 
OR OTHER ASSETS IN YOUR ACCOUNT(S) . 
' YOUR FINANCIAL ORGANIZATION OR PERSHING CAN SELL YOUR SECURITIES OR OTHER 
ASSETS WITHOUT CONTACTING YOU. 
YOU ARE NOT ENTITLED TO CHOSE WHICH SECURITIES OR OTHER ASSETS IN YOUR 

ACCOUNT(S) ARE LIQUIDATED OR SOLD TO MEET A MARGIN CALL. 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN INCREASE ITS "HOUSE" 

MAINTENANCE MARGIN REQUIREMENTS AT ANY TIME AND IS NOT REQUIRED TO PROVIDE YOU 
ADVANCE WRITTEN NOTICE. 
* YOU ARE NOT ENTITLED TO AN EXTENSION OF TIME ON A MARGIN CALL . 
THE NASD REQUIRES THAT NASD MEMBER FIRMS PROVIDE THE FOLLOWING INFORMATION 
CONCERNING THE NASD PUBLIC DISCLOSURE PROGRAM: 

THE NASD PUBLIC DISCLOSURE PROGRAM HOTLINE NUMBER IS (800) 289-9999 . 

THE NASD REGULATION WEB SITE ADDRESS IS INWW.NASDR.COM 

AN INVESTOR BROCHURE THAT INCLUDES INFORMATION DESCRIBING THE PUBLIC DISCLOSURE 
PROGRAM MAY BE OBTAINED FROM THE NASD. 



Cash and Cash Equivalents 2.00 of Portfolio 
Money Market 

GENERAL MNY MKT FUND CL B 
19,466 400 11/29/03 0000018953 12131/03 18,909 12 19,466 40 000 26.72 0.15% 015% 

Total Money Market $18,909.12 $19,466.40 $0.00 $26.72 

Total Cash and Cash Equivalents $18,909 .12 $19,466A0 $0.00 $26.72 

Unr 

0.39% 
0.39% 
0.39o/a 
0.39% 
0.39% 

34.7800 9,04280 618000 16,068 00 ~ 7,02520 AMGN 
616500 3,205 .80 618000 3,213.60 U 780 
677000 2,36950 618000 2,163 00 J -20650 
610500 3,663 .00 618000 3,08 00 L/ 4500 

$18,281 .10 $25,113 .60 $6,871.50 $aae 
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Portfolio Holdings 
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Equities 98.oo9b of Portfolio 

Stocks, Rights and Warrants 

FLEXTRONICS INTL LTD ORD SHS 
Dividend Option : Cash 
560.000 12/05/023 
194 000 05/01/033 
754.000 Total 

AMERICAN INTERNATIONAL GROUP 
INC 
Dividend Option: Cash 
25 000 11/06/013 
70 000 01/02/023 
65 000 0805/023 
57 000 05/01/033 
45 000 09/10/03 
262,000 Total 

AMGEN INC 
Dividend Option : Cash 
260000 07/18/023 
52 000 05/01/033 
35 000 09/10/03 
60 000 11/06/03 
407.000 Total 

Price 

10.1190 5,666.36 148400 8,318 40 J 2,644.04 FLEX 
85900 1,66646 148400 2,878 96 1,212 .50 

$7.332.82 $11 .1 .36 $3.856 .54 $0~00 

81.0860 2,027 .16 66 .2800 1,657 .00 .E 370.16 `^~ 650 
790200 5,531.40 662800 4,639.60 cl -89180 1820 
60.2950 3,519.16 66.2800 4,30820 ./ 38904 16 .90 
56.400 3,222.78 662800 3,777 96'' 55518 14 .82 
60.6000 2,72700 662800 2,98260--/ 25560 11 .70 

$17,427.50 $17,365.36 46214 $68.12 



Statement Period : 11/29/2003 -12/31/2003 

Portfolio Holdings (continued) 

Acquisiqou 
Qumtity Dme 

698800 9,08440 81 .1000 10,543 00 J 1,45860 APA 6240 0.59/0 

42.4700 2,93043 680000 4,69200 `/ 1,76157 APOL 
I 543900 2,393.16 680000 2,992 00 r/ 59884 

625300 1,313 13 68.0000 1,42800,/ 11487 
63.8800 5,11040 680000 5,440 00-,*'/ 32960 

$11,747.12 $14,552.00 $2,804.88 $0.00 

520300 5,77533 674900 7,491 34~, 1,71606 AVP 9324 124% 
C 574200 4,82328 674900 5,669 16 84588 7056 1.24% 

649700 3,05359 67.4900 3,172 03 ~' 11844 3948 1.2490 

$13,652.20 $16,332.58 $2,680.38 $203.28 

269800 7,55440 52.2400 14,627.20 ~ 7,07280 BBY 11200 076% 
334900 4,58813 52.2400 7,156 88 2,56875 5480 076% 

$12,142.53 $21,784.08 $9,641 .55 $166.80 
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LOCKWOc FINANCIAL SERVICES, INC . 
10'Valley Stream Parkway Member NASDISIPC 
Malvern, PA 19355 
610-695-9150 

YouR Brokerage 
Account 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

APACHE CORP 
Dividend Option Cash 
130 .000 11/06/03 

APOLLO GROUP INC CL A 
Dividend Option : Cash 
69.000 11/27/023 
44 000 05/01/033 
21 000 09/10/03 
80 000 11/06/03 
214.000 Total 

AVON PRODS INC COM 
Dividend Option Cash 
111 000 11/27/023 
84000 05/01/033 
47 000 09/10/03 
242.000 Total 

BEST BUY COMPANY INC 
Dividend Option Cash 
280 000 11/27/023 
137 000 05/01/033 
417.000 Total 



Portfolio HOId111g5 (continued) 

AqM= Us" B111111111111111111 
Gum ' Dmo Unit lost cost B6is market bile Yarkd Yale 6io/Loss W Yield 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

CARDINAL HEALTH INC COM 
Dividend Option : Cash 
64.000 05/01/033 55.2200 3,53408 61 1600 3,91424(/ 380 16 CAH 7.68 0.19% 
77 000 09/10/03 575400 4,43058 61 1600 4,709 32 27874 9.24 0 . 19% 

141.000 Total $7,964.66 $0,623 .56 $f5$.90 $16.92 

CARNIVAL CORP 151N#PA1436583006 
Dividend Option : Cash 
546 000 05/06/033 287500 15,697 50 397300 21,69258 " 5,99508 CCL 273.00 125% 

CISCO SYSTEMS INC 
Dividend Option Cash 

CSCO 190 .000 04/18/013 186800 3,54920 242900 4,615.10 V1 1,06590 
535.000 08/13/013 18.1470 9,70848 242900 12,995 15 J,~ 3,286.67 
25 000 01/02/023 186000 46500 24.2900 607.25 t/ 142 .25 
750.000 Total $13,722.68 $18,217.50 $4,494.8.2 $0.00 

CITIGROUP INC COM 
Dividend Option: Cash 
194 000 04/18/01 3 47.4690 9,208 .91 485400 9,416 .76 J 20785 C 27160 2.88/0 
100 .000 11/27/023 390100 3,90100 485400 4,854 00 E~ 95300 140 .00 288% 
51 .000 05/01/033 383900 1,957 .89 485400 2,475 54 ~i 51765 71 .40 288% 
30 000 09/10/03 44.0100 1,320 .30 485400 1,456.20% 13590 42.00 288% 
375.000 Total $16,348.10 $18,202.50 $1,814.40 $525.00 

DST SYSTEMS INC DEL COM 
Dividend Option . Cash 
154 000 11/27/023 381000 5,86740 417600 6,43104 ~ 563.64 DST 
192 .000 05/01/033 299100 5,74272 417600 8,017 92 ~ 2,27520 
59 000 09J10/03 389200 2,296 .28 417600 2,463 84 J/ 16756 
60 000 11/06/03 378400 2,27040 417600 2,50560- 23520 
465.000 Total $16,175.80 $19,418.40 $3,241 .60 $0.00 
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LOCKWOt INANCIAL SERVICES, INC . 
10 Valley Stream Parkway 

Member rwsoIsiPc 
Malvern, PA 19355 
610-695-9150 

Statement Period: 11/29/2003 - 12/31/2003 

u11111ruked 
lBit Cost Cost Basis "of Price Ilorlcet Ydue ! 6aR/Loss Symbd/ISIY Anoud locome Yidd 

I 
i 

I I 

28.2180 8,09851 339600 9,74652 ~ 1,64801 DELL 
288500 1,81755 339600 2,139 48~~ 32193 
331000 99300 339600 1,018 80 25.80 

$10,909.06 $12,904.80 $1,995 .74 $0.00 

368810 1,73341 451700 2,122 99 '~/389 58 XRAY 987 046% 
367200 3,45168 45 1700 4,24598 794.30 1974 046% 
438600 1,92984 451700 1,98748 ~ 5764 924 0.46% 
441990 8,39781 451700 8,582 30_,,- 184 .49 3990 046% 

$15,512.74 $16,938.75 $1,426.01 $78.75 

20 1700 5,92988 340000 9,99600 ~ 4,066 12 DISH 
297300 3,53787 340000 4,04600 ~ 508 13 
366200 1,13522 340000 1,054.00 -81 .22 

$10,602.97 $15,096.00 $4,493 .03 $0.00 

269500 16,439 50 273700 16,69570 " 25620 ECL 195.20 1 16% 

C 
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YOUR Brokerage 
Account 

Portfolio Holdings (continued) 

Aupisifim 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

DELL INC COM 
Dividend Option- Cash 
287 000 03/25/03 
63 000 05/01/03 
30 000 09/10/03 
380.000 Total 

DENTSPLY INTL INC NEW 
Dividend Option : Cash 
47 000 12/19/023 
94 000 05/01/033 
44.000 09/10/03 
190 000 11/06/03 
375.000 Total 

ECH05TAR COMMUN CORP CLASS A (NEVI) 
Dividend Option . Cash 
294 000 11/27/023 
119 000 05/01/033 
31000 09/10/03 
444.000 Total 

ECOLAB INC 
Dividend Option : Cash 
610 000 11/06/03 



Portfolio Holdings (continued) 

Ac" Uffedized Estilladled fs*mmed 
Qum ' Die VAN Cast Post Iris "et Price Market Value 6dolloss S SIN Annual lam" Yield 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

D(REDITORS INTL WASH INC 
Dividend Option : Cash 
340 000 11/06/03 401090 13,636 .92 376600 12,804.40/ -83252 IXPD 54.40 0 .42°/o 

FOREST LABS INC 
Dividend Option : Cash / 
165 000 09/10/03 504100 8,31765 618000 10,197 00 '~~ 1,87935 FRX 
170 000 11/06/03 49.5500 8,423 .50 618000 10,506 00-~ 2,08250 
335.000 Total $16,741 .15 $20,703 .00 $3,961 .$5 $0.00 

GENERAL ELECTRIC CO COM 
Dividend Option: Cash 
295 000 04/18/013 47 .8800 14,124 60 309800 9,13910 ~ -4,985 .50 GE 236.00 2.58% 
15 000 01/02/023 40.4400 606 .60 30 .9800 464.70 ~ -14190 12 .00 2.58/0 
175 .000 03/25/023 371230 6,49655 309800 5,42150 "~ -1,07505 140 .00 258% 
485.000 Total $21,227.75 $15,025.30 -X6,202 .45 $388.00 

ILLINOIS TOOL WORKS INC CON! 
Dividend Option: Cash / 
126 000 12/12/023 66.6000 9,391.60 839100 10,572 .66 ~' 2,18106 11W 120 .96 1.14% 
48.000 03/25/033 604940 2,903 .73 839100 4,027 68 J 1,123 .95 46.08 1 .14% 
35 000 05/01/033 629600 2,203 60 839100 2,936 85 ~/ 733 .25 33.60 1 144b 
20000 09/10/03 710600 1,421 .20 839100 1,678.20 ` 257.00 1910 1 .14/0 
229.000 Total $14,920.13 $19,215.39 $4,295.26 $219.84 

INTEL CORP COM 
Dividend Option: Cash / 
160000 , 04/18/01 3 31 .6200 5,059.20 322000 5,152.00 V 92.80 INTC 12 .80 9.24~Po 
210.000-~ 04/18/013 31 .6200 6,64020 322000 6,762 00 ~ 12180 16 .80 024/0 
80 000 01/02/023 32.1200 2,569.60 32.2000 2,576 00 640 640 0.24% 
330 000 03/25/023 30.2800 9,992.40 322000 10,626 00 J 633 .60 26 .40 024% 
29 000 05/0 1/033 18 .3700 532.73 322000 933.80 ~ 40107 232 0.24% 
809.000 Total $24,794.13 $26,049.80 $1,?55.67 $64.72 
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Ac9t"on Unrealized biimaled Fstimded 
Qum ' Dda Unit fast Cod Bob Yrket Price Market Value 6de oss S /ISIN Annual Income yield 
Equities (continued) 
Stocks, Rights and Warrants (continued) 

INTERNATIONAL BUSINESS MACHS CORP 
COM 
Dividend Option . Cash 
18000 04/18/013 1072000 1,92960 926800 1,66824 ~ -26136 IBM 1152 069% 
10 000 01/02/023 1209700 1,09 70 926800 926 BO -282 .90 640 069% 110 000 03/04/023 1049770 11,547 50 926800 10, 1 94.801 -1,352 .70 7040 069% 20 000 03/25/023 1039300 2,078 .60 926800 1,853 60 / -225 .00 1280 069% 
11 000 05/01/033 B47100 93181 92.6800 1,01948/ 87 .67 7 .04 0.69% 
16 000 09/10/03 882100 1,41136 926800 1,48288/ 7152 1024 069% 
185.000 Total $19,108.57 $17,15.80 -$1,962 .77 $118.40 

INTERPUBLIC GROUP COS INC 
Dividend Option : Cash 
396 000 11/27/023 14 7800 5,85288 15 6000 6,177 60 ~ 324.72 IPG 
528 000 05/01/033 112500 5,94000 156000 8,236 .80 / 2,29680 
142 000 09/10/03 149200 2,11864 156000 2,Z 15 20 9656 
1,066.000 Total $13,911.52 $16,629 .60 $2,718.08 $0.00 

INTUIT INCORPORATED COM 
Dividend Option Cash / 
108 000 11/27/023 539000 5,82120 529100 5,71428 '~ -106.92 INTU 
160 000 05/01/033 384000 6,14400 529100 8,465 60 ~ 2,32160 
66 000 09/10/03 459600 3,03336 529100 3,492 06 / 45870 
334.000 Total $14,998.56 $17,671.94 $2,673.38 $p,pp 
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Portfolio Holdings (continued) 

Aoquisilo 
Qum Ode URN Cad 

Equities (continued) 

Stocks, Rights and Wad (continued) 

lACOBS ENGINEERING GROUP INC 
Dividend Option Cash 
172 000 11/27/023 35.1900 
111 .000 05/01/033 403100 
50 000 09/1 0/03 472600 
150 000 11/06/03 457000 
483.000 Total 

JOHNSON & JOHNSON COM 
Dividend Option : Cash 
114 000 07/101013 523780 
45 000 01/02/023 584500 
81 000 05/01/033 556100 
104 000 09/10/03 52.2200 
344.000 Total 

LEHMAN BROTHERS HOLDINGS INC COMMON 
Dividend Option . Cash 
130 450 03/25/03 61 .4610 
26 550 05/01/03 632570 

157.000 Total 

LOWES COS INC 
Dividend Option. Cash 
397.000 09/10/03 518200 

MEDTRONIC INC 
Dividend Option Cash 
111000 05/01/033 47.0000 
79 000 09/10/03 48.8700 
190.000 Total 

uff." r bihmea 
tort basis llAet Price Yokel Value 6oin/Loss SP-""- Awed bum Yield 

6,052.68 480100 8,257 72 '~ 2,205 04 !EC 
4,474.41 48.0100 5,32911/ 85470 
2,363.00 480100 2,40050/ 3750 
6,855.00 480100 7,20150/ 34650 

$19,M3.09 $ .188.83 $3,443.74 $0.00 

5,971 14 516600 5,889 .24 ~ -8190 1141 109.44 1 .85% 
2,630 .25 516600 2,324 70 ~ -30555 43.20 1 .85/0 
4,504 .41 516600 4,184 .46 f/ -319 .95 77.76 1 .85% 
5,430 .88 516600 5,372 64r -5824 99.84 185% 

$18,536.68 $17,771 .04 -$761.64 $33024 

8,017 .59 77.200 10,073 .38 ~ 2,05579 LEH 62.62 0 .62°10 
1,679 .44 772200 2,050 .16 370.72 12 .74 062% 

$9,647.03 $12,1?3 .54 $2,426 .51 $75.36 

20,572 .54 553900 21,98983 " 1,41729 LOW 47.64 0.21/0 

5,217.00 486100 5,395 71 ~ 178 .71 MDT 32.19 059% 
3,860.73 486100 3,84019/ -2054 22 .91 0.5990 

$9,077.73 $9,235.90 $154.17 $55.10 
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Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

Acpisillien UnreaCzed fstimed Fsti=ed 
Qum ' Date Uait cost Cast Bemis Market Price Market Ydue 6* ass /ISIN Aooud luceme Yield 
Equities (continued) 

Stocks, Rights and Warrants (continued) 

MICROSOFT CORP COM 
Dividend Option Cash 
250 000 02/08/013 312810 7,820.31 275400 6,88500 -93531 '/ MSFT ~ 4000 058% 500 000 04/18/013 328680 16,433 75 275400 13,770 00 -2,663 .75 ~ 8000 058% 
80 000 03/25/023 299100 2,392 .76 275400 2,203 20 -18956 1280 058% 
830.000 Total $26,646 .82 $22,858.20 -$3,788.62 $132.80 

MICRON TECHNOLOGY INC 
Dividend Option Cash 
335.000 06/01/013 3B 6700 12,954 61 134700 4,51245 -8,442 16 ~ MU 
MORGAN STANLEY COM 
Dividend Option. Cash 
70 000 10/16/013 523940 3,66755 578700 4,05090 38335/ MWD ` 7000 172% 65.000 03/25/023 55.2300 3,58995 578700 3,761 .55 " 171.60/ 65.00 172% 115 000 05/01/033 437800 5,03470 578700 6,65505 1,620 35 ~ 11500 172% 
65 000 09/10/03 480900 3,12585 578700 3,76155 635 70 ~ 6500 1.72% 
315.000 Total $15,418.05 $18,229.05 $2,811 .00 $315.00 

MYLAN LABORATORIES INC 
Dividend Option Cash 
321 000 09/10/03 260870 8,37382 252600 8,10846 -265 36 ~ MYL 3852 0.47% 360 000 11/06/03 245100 8,82360 252600 9,09360 270 00 ~ 43.20 047% 
681 .000 Total $17,197 .42 $17,202 .06 $4,64 = $81 .72 

s 
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Portfolio Holdings (continued) 

Acquwn Uaredized Eslmded fsliorted 
Qum ' Dme URN Cod cod 111111sis amid price YEN Ydue 6ia/I.oss S 91i Irud lnca~e told 

Equities (continued) 

Stocks, Rights and Warrants (continue 

NETWORK APPLIANCE CORP 
Dividend Option : Cash ~ 
8 000 03/25/033 11.9750 9580 205300 164 241/ 6844 NTAP 
335 000 05/01/033 13.3930 4,48673 205300 6,877 .55 ~/ 2,39082 
26 000 09/10/03 22.9600 596.96 205300 533 78 J -63 18 
369.000 Total $5,179.49 $7,575.57 $2,396 .08 W0 

NIXTEL COMMONS INC CLASS A / 
Dividend Option Cash 
680 000 11/06/03 240450 16,350 .60 260600 19,08080 

J 
2,730.20 NXTL 

PEPSICO INC 
Dividend Option : Cash 
96 000 04/18/013 42 .2900 4,059 .84 466200 4,475.52) 41568 PEP 61 .44 137% 
15 000 01/02/023 48.1500 7225 466200 699301/ -2295 960 1 .37°Po 
210 000 07/18/023 409700 8,603 .70 466200 9,790.201 1,18650 134.40 1 .37% 
16 000 05/0 1/033 428300 68528 466200 745 92 ~ 6064 1014 1 .37/0 
34.000 09/10/03 44.8700 1,525 .58 466200 1,58508 ~ 5950 2176 137/0 
371 .000 Total $15,596.65 $17,296.02 $1,699.37 $237.44 

PFIZER INC COM 
Dividend Option . Cash 
195 000 07/18/023 289500 5,645 .25 353300 6,889 .35 ~ 1,24410 PFE 13260 1 .92% 
80 000 05)01/033 30.6300 2,45040 353300 2,826.40 37600 54.40 192% 
75.000 09/10/03 31 .9500 2,39625 353300 2,649 75~/ 25350 51.00 1 .92% 
350.000 Total $10,491.90 $12,365.30 $1,873.60 $238.00 

PROCTER & GAMBLE CO 
Dividend Option : Cash 
175 000 03/06/023 845620 14,798 32 998800 17,47900/ 2,680 .68 PG 318.50 1 .82% 



Statement Period: 11/29/2003 - 12/31J2D03 

Portfolio Holdings (continued) 

Qumtity Die Yarkd Price 
Unrealized 

id lecaNiNe YKld 

554700 5,76888 731100 7,603 44 ̀ ~ 1,834 56 DGX 6240 0.82% 
586000 4,98100 73.1100 6,214 35 ~ 1,233 35 51100 082% 
60.0900 3,845.76 73.1100 4,679 04 / 83328 3840 082% 

$14,595.64 $18,496.83 $3,901.19 $151.80 

568490 8,29995 675800 9,866 68 t~ 1,56673 HSIC 
628200 8,79480 67.5800 9,461 .20 / 66640 

$17,094.75 $19,327.88 $2,233 .13 $0.00 

449000 13,470 .00 520800 15,624 00 ./ 2,15400 STT 18000 1 15% 
342800 2,57100 520800 3,906 00 / 1,33500 4500 1 .15% p 

$16,041.00 $19,530.00 $3,48g.Op $225.00 

622500 4,35750 850100 5,950 70 ' 1,59320 SYK 980 016% .. 
659700 3,826 26 850100 4,930 58 ~ 1,10432 B 12 016% 
742100 2,44693 850100 2,805 331--- 35640 4.62 016% ~" 
824400 4,94640 850100 5,100 6Q/ 15420 840 016% 

$15,579.09 $18,787.21 $3,208.12 $30.94 
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Account 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

QUEST DIAGNOSTICS INC_COM 
Dividend Option Cash 
104 000 11/27/023 
85 000 05/01/033 
64 000 09/10/03 
253.000 Total 

HENRY SCHEIN INC 
Dividend Option Cash 
146 000 09/10/03 
140 000 11/06/03 
286-000 Total 

STATE STREET CORP COM 
Dividend Option . Cash 
300 000 11/27/023 
75 000 05/01/033 
375.000 Total 

STRYKER CORP 
Dividend Option. Cash 
70 000 11/27/023 
58 000 05/01/033 
33 000 09/10/03 
60 000 11/06/03 
221.000 Total 
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Equities (continued) 

Stocks, Rights and Warrants (continued) 

SYMANTEC CORP 
Dividend Option. Cash 
100 000 11/27/023 220050 2,200.50 346500 3,465 00 ~ 1,264.50 SYMC 
242 000 05/01/033 21.5050 5,204-21 346500 8,385 30 ~ 3,18109 
66 000 09/10/03 29.0350 1,91631 346500 2,28690/ 37059 
408.000 Total $9,331 .92 $14,1310 $4,816 .18 'j&00 

SYSCO CORP 
Dividend Option : Gash 
110 000 12/19/023 29.4500 3,239 .50 372300 4,09530 '~ 85580 SYY 57 .20 1 .39/0 
236.000 05/01/033 283900 6,700 .04 372300 8,786 28 ~ 2,086.24 122 .72 1 .39Mo 
130 000 09/10/03 319900 4,158.70 372300 4,83990 / 68120 67 .60 1.39% 
476.000 Total $14,098.24 $17,721 .48 $3,623.24 $247.52 

TEXAS INSTRUMENTS INC 
Dividend Option Cash 
29 000 03/25/023 323100 936.99 293800 85202 ~ -8497 TXN 2 .47 0.28% 
210 000 04/24/023 325980 6,84560 293800 6,169 80 ~ -675.80 17.85 028% 
328 000 05/01/033 181000 5,96960 293800 9,636 64~ ~~ 3,667 .04 2788 028% 
75 000 09/10/03 23.7200 1,77900 293800 2,203.5~Y// 42450 6.37 0.28% 
642.000 Total $13,531.19 $18,861 .96 $3,330.77 $54.57 

3M CO COM 
Dividend Option : Cash 
120 000 09/10/03 686950 8,24340 850300 10,203- 60 1,96020 MMM 158 .40 1 .55°/o 
90 000 11/06/03 795300 7,15770 850300 7,65270 ~ 49500 118 .80 155% 
210.000 Total $151t01.10 $17856.30 $2,435.20 $277.20 

UNITEDHEALTH GROUP INC COM 
Dividend Option: Cash 
146.000 11/27/023 400250 5,843 .65 581800 8,49428 ~ 2,65063 UNH 219 0.02% 
104 000 05/01/033 454450 4,726.28 58 1800 6,050 .72 ~ 1,32444 1 .56 0.02% 
61 .000 09/10/03 505300 3,08233 581800 3,548 .98 ~ 466.65 0 .91 0 .02°/0 
311.000 Total $13,652.26 $18.Q93 .98 $4,441 .72 $4.66 
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Statement Period : 11/29/2003 -12/31/2003 

P01'lf0l10 Holdings (continued) 

Acquisi6oo Unredized btimmW Estimaled 
Qum " Die Uoit Cost Cast Bemis Market Prior "of Ydue Gaio/Loss 5111 Annual Income told 
Equities (continued) 

Stocks, Rights and Warrants (continued) 

VERITAS SOFTWARE CO 
Dividend Option : Cash 

I 150 000 11/27/023 18 6890 2,80335 37 1600 5,57400 i 2,77065 VRTS 
304 000 05/01/033 223090 6,78198 37 1600 11,29664 / 4,51466 
36 000 09/10/03 328100 1,181 16 37.1600 1,33776 ~ 15660 
490.000 Total $10,766.49 $18,208.40 $7,441 .91 $0.00 

viaconn INC CLASS B 
Dividend Option Cash 
348 000 06/04/03 469020 16,321 82 443800 15,44424 / -87758 VIA B 8352 0.54% 
24 000 09/10/03 445200 1,06848 443800 1,065 12 -336 576 054% 120 000 11/06/03 395300 4,74360 443800 5,325 .60 ~ 58200 2880 054% 
492.000 Total $22,133 .90 $21,834.96 -$298.94 $»g,pg 

WAL MART STORES INC 
Dividend Option Cash 
20 000 08/27/013 507080 1,01415 530500 1,06100 ~ 46.85 WMT 720 067% 185 .000 09/25/013 485180 8,97592 530500 9,81425 ~ 83833 6660 067% 10 000 01/02/023 574900 57490 530500 53050 ~ -4440 360 067% 
40 000 03/25/023 618500 2,47400 530500 2,12200 r -35200 1440 067% 36 000 05/01/033 553100 1,991 16 53.0500 1,90980 ~ -8136 1296 067% 45 000 09/10/03 572200 2,57490 530500 2,38725 -18765 16 .20 067% 
336.000 Total $17,605.03 $17,824.80 $219.77 $120.96 



6111111111111W B61111111111111111 Acquisiiw 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

WALGREEN CO 
Dividend Option Cash 
151 000 11/27/023 28.8500 4,35635 363800 5,49338 ~ 1,13703 WAG 25.97 0.47% 
126 .000 05/01/033 30.1400 3,797.64 363800 4,583 .88 ~ 786.24 21 .67 047% 
100 000 09/10/03 31.4600 3,146.00 363800 3,63800 ~ 49200 1720 047% 
377.000 Total $11,299.99 $13,715.6 $2,415 .27 $64.84 

Total Stocks, Rights and Warrants S757,Q03"04 $865,2_.905 $107,455.01 $5,362.20 

Total Equities $107.455 .01 $5,562.20 

Accnied Estimarted 
Interest Annual Income 

$0.00 $5.588.92 

Unrealized 

Total Portfolio Holdings $73,,M.oa $884,724.45 $107,455.01 

Page 16 of 25 
Clearing Through 

Pe
�rhi . ABNYkauflesGroup (a OnePershmgPlaza,Jersey City ,NewJ '399 

Solutwns from 1M loot d NEW Ywlc hrdM It( rir lum, nRy1t imMsrtlsl d tub 'Iuc ]300o0000000016( -C Account Number- 6QZ-005297 

KENDAL AT ffHACA WC 

Portfolio Holdings (continued) 



Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

Option Disclosure - Information with respect to commissions and other charges incurred in connection 
with the execution of option transactions has been included in confirmations previously furnished to 
you. A summary of this information is available to you promptly upon your written request directed to 
your introducing firm. In order to assist your introducing firm in maintaining current background and 
financial information concerning your option accounts, please promptly advise them in writing of any 
material change in your investment objectives or financial situation Expiring options which are 
valuable are exercised automatically pursuant to the exercise by exception procedure of the Options 
Clearing Corporation . Additional information regarding this procedure is available upon written request 
to your introducing firm . 

Transactions by Type of Activity 
Prows/ Trade/ 
WMW Trmsacjim 

Dividends and Interest 
i2/ot/o3 

12/01/03 

eooooo0oooooisocsesooDe 

CASH DIVIDEND RECEIVED 

Account Number. 6QZ-005297 
KENDAL AT ITHACA INC 
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LOCKWOO, NANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

r 

YouR Brokerage 
Account 

2 A stock split or stock dividend is occurring for this security . Please review the Securities Not Yet 
Received section for additional information . 

3 The cost basis of securities positions acquired prior to the availability of the PORTFOLIO 
EVALUATION SERVICE for this account, or delivered into this account, has been provided to 
PERSHING by your financial institution, and we make no representation as to the accuracy of such 
cost basis . Unrealized gains and losses are not reported for securities for which cost basis or market 
value is not available . 

Disclosures and Other Information 
Pricing - Securities prices may vary horn actual liquidation value . Prices shown should only be used as 
a general guide to portfolio value. Prices are received from various pricing services. However, pricing 
services are sometimes unable to provide timely information . Where pricing sources are not readily 
available, particularly on certain debt securities, estimated paces may be generated by a matrix 
system taking various factors into consideration The pricing of listed options takes into account the 
last closing pace, as well as the current bid and offer prices . Where securities have not been priced, 
such securities have not been included in the Asset Allocation information at the beginning of this 

statement 

Reinvestment - The dollar amount of Mutual Fund distributions, Money Market Fund income, or 
dividends or other securities shown on your statement may have been reinvested into additional 
shares . You will not receive confirmation of these reinvestment transactions . However, information 
pertaining to these transactions which would otherwise appear on confirmations, including the time of 
execution and the name of the person from whom your security was purchased, will be furnished to 
you upon written request to your introducing firm . In dividend reinvestment transactions, Pershing acts 
as your agent and receives payment for order flow, the source and nature of which payment will be 
furnished to you upon written request to your introducing firm . 

CASH DIVIDEND RECEIVED 242 SHRS AVON PRODS INC 
COM RD 11/21 PD 12/01/03 
809 SHRS INTEL CORP COM 
RD 11/07 PD 12/01/03 

50.82 

1618 
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Transactions by Type of Activity (continued) 
rr«m/ 1NW 
knlmet TrOsaciw 
Dete D Acfir ' 'r Qu ' Price AwPW Iderest Aowot 
Dividends and Interest (continued) 
12/04/03 CASH DIVIDEND RECEIVED 350 SHRS PFIZER INC COM 52.50 

RD 11/14 PD 12/04/03 
12/09/03 CASH DIVIDEND RECEIVED 417 SHRS BEST BUY COMPANY INC 12510 

RD t I/ 18 PD 12/09/03 
12/09/03 CASH DIVIDEND RECEIVED 344 SHRS JOHNSON & JOHNSON 82.56 

COM RD 11/18 PD 12/09/03 
12/10/03 CASH DIVIDEND RECEIVED 185 SHRS INTERNATIONAL 2960 

BUSINESS MACHS CORP COM 
RD 11/10 PD 12/10/03 

12/ 12/03 FOREIGN SECURITY DIVIDEND 546 SHRS CARNIVAL CORD 6825 
RECEIVED ISIN#PA1436583006 RD 11{21 PD 12/12/03 

12/12/03 CASH DIVIDEND RECEIVED 21o SHRS 3M CO COM 6930 
RD 11/21 PD 12/12/03 

12/12/03 CASH DIVIDEND RECEIVED 377 SHRS WALGREEN CO 1626 
RD 11/17 PD 12/12/03 

12/15/03 CASH DIVIDEND RECEIVED 340 SHRS IXPEDITORS INTL WASH 27.20 
INC RD 12/01 PD 12/15/03 

12/19/03 CASH DIVIDEND RECEIVED 262 SHRS AMERICAN 1703 
INTERNATIONAL GROUP INC 
RD 12/05 PD 12/19/03 

12/31/03 MONEY MARKET FUND GENERAL MNY MKT CL B 2.48 
INCOME RECEIVED 

Total Dividends and Interest 5557.28 
Total Value of all Transactions $557.28 
The price and quantity splayed may have been round. 

Income Summary (�Row Wed yt4p& 
Towlile No i"sT=6b Ilea iaaNe 

Dividends and Interest k 
Cash Dividends on Equities 55480 O.DO 3,307.56 000 
Money Fund Income 248,/ 000 000 
Total Dividends and Interest $557.28 ;0.00 $3,335.41 $0.00 
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Statement Period : 11/29/2003 -12/31/2003 

Income Summary (continued) Iwraot Period 
TmcaWe Na TuuwWe 

You-fade 
TwwMe Non Tua61o 

000 000 2793 000 
$0.00 $0.00 $27.93 $0.00 

Cash Not Yet Received 

Record Date 

C 
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Account 

Distributions 
Other Distributions 
Total Distributions 

Dividends 
CARDINAL HEALTH INC COM 01/01/04 01/15/04 141 000 0030000 423 Cash 
DENTSPLY INTL INC NEW 12/29/03 01/08/04 375 000 0052500 1969 Cash 
ECOLABINC 12/23/03 01/15/04 610000 0080000 4880 Cash 
GENERAL ELECTRIC CO COM 12/31/03 01/26/04 485000 0200000 97.00 Cash 
ILLINOIS TOOL WORKS INC COM 12/31/03 01/26/04 229000 0240000 5496 Cash 
MYLAN LABORATORIES INC 12/31/03 01/15/04 681 000 0030000 2043 Cash 
PEPSICOINC 12/12/03 01/02/04 371000 0.160000 5936 Cash 
STRYKER CORP 12/31/03 01/30/04 221 000 0140000 30.94 Cash 
VIACOM INC CLASS B 12/08/03 01/01/04 492 000 0060000 2952 Cash 
WAL MART STORES INC 12/19/03 01/05/04 336000 0.090000 3024 Cash 
Total Cash Not Yet Received $395.17 
The above information has been obtained from sources we believe to be reliable . All items are Cash Not Yet Received is not reflected as an asset in your account until it is actually received. 
subject to receipt . We make no representation as to accuracy or completeness . 



Securities Not Yet Received 

Schedule of Realized Gains and Losses Year-to-Date 

Dispasibiw AcquisTae dowy 
Dme Dole Transufm DwaWn Sow ' ID Qu ' (ash iaa ho=ds 1ehad oss 

Short Tetm 
09/10/03 11/27/02 SELL COSTCO WHSL CORP NEW COST 143 000 4,568 .85 4,442 .81 we -12604 

COM 
09/10/03 11/27/02 SELL COSTCO WHSL CORP NEW COST 41 000 1,30995 1,273 .81 v40' 36.14 

COM 
09/10/03 05/01/03 SELL COSTCO WHSL CORP NEW COST 143 .000 4,876 .30 4,442 .79 ~ -433 .51 

COM 
09/10/03 05/01/03 SELL HOME DEPOT INC COM HD 27 000 744.12 86828 ~ 124.16 
09/10/03 11/27/02 SELL SEI INVESTMENTS CO SEIC 191 .000 6,048.78 6,304.61 %/ 255.83 

COM 
09/10/03 05/01/03 SELL SEIINVESTMENTS CO SEIC 27000 691 .43 891 .23 V 19980 

COM 
09/10/03 05/01/03 SELL SEIINVESTMENTS CO SEIC 191000 4,891 .25 6,304.61 v~1,413.36 

COM 
11/03/03 03/25/03 CLEU LEHMAN BROTHERS LEH 0 401 24.66 2793 ~f 3.27 

HOLDINGS INC COMMON 
11/03/03 Please Provide *~`*** NEUBERGER BERMAN INC 641234109 -2,619.24 Please Provide +' 2,61924 

*C/A* EFF 10/31/03 
11/03/03 Please Provide***** NEUBERGER BERMAN INC 641234109 -53144 Please Provide 531 .44 

*C/A* EFF 10/31/03 
11/06/03 11/27/02 SELL ANADARKO PETE CORP APC 268.000 12,453 .96 11,598.50 0" -855.46 
11/06/03 05/01/03 SELL ANADARKO PETE CORD APC 78 000 3,471 .78 3,375.67 ~ -96.11 
11/06/03 11/27/02 SELL B15ERVICES C0 fl1S 170 000 5,548.80 5,439 .75 ,~ -10905 
11/06/03 05/01/03 SELL BI SERVICES CO BJS 27 .000 982.26 863 .96 ~/ -11830 
11/06/03 09/10/03 SELL B1 SERVICES CO B1S 9 000 318.24 287.99 ~ 30.25 
11/06/03 09/10/03 SELL 8J SERVICES CO 815 27000 954 .72 863 .95 -90 .77 
11/06/03 11/27/02 SELL CARDINAL HEALTH INC CAH 105 .000 6,472 .20 6,18526 ,0-28694 

COM 
11/06/03 11/27/02 SELL CARDINAL HEALTH INC CAH 36000 2,219 .04 2,120 .66 v-"-9838 

COM 
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Security Dividends and Stock Splits 
APACHE CORP 01/15{04 01/21/04 130000 1000000 130.00 0.0000 0.00 
Total Securities Not Yet Received $0.00 
The above information has been obtained from sauces we believe to be reliable. All items are 
subject to receipt. We make no representation as to accuracy or completeness . 
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YOUR Brokerage_ \f 

Account 

LOCKWOO NANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member nuasoisiPc 
Malvern, RA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Schedule of Realized Gains and Losses Year-to-Date (continued) 
Disposilim Acqui0on dosing 
Dale Dale Trmsactian D ' 'w ' ID Q Cost Basis Proceeds Redized Gain/loss: 
Short Term (continued) 
11/06/03 05/01/03 SELL CARDINAL HEALTH INC CAH 41 000 2,264.02 2,41519 ~ 151 17 

COM 
11/06/03 11/27/02 SELL CINTAS CORP CTAS 88 000 4,54432 3,80231 ~ -742.01 
11/06/03 05/01/03 SELL CINTAS CORP CTAS 68 000 2,37048 2,93814 v~ 567 66 
11/06/03 05/01/03 SELL CINTAS CORD CTAS 65 000 2,26590 2,80851 v 542 61 
11/06/03 09/10/03 SELL CINTAS CORP CTAS 68000 2,70368 2,938.14 v"' 234.46 
11/06/03 09/10/03 SELL EXPRESS SCRIPTS INC ESRX 142000 8,48734 7,99564 %.or-49170 

COM 
11/06/03 03/25J03 SELL HEWLETT-PACKARD CO HPQ 16.000 26366 37503 v/ 11137 

COM 
11/06/03 03/25/03 SELL HEVIlLETT-PACKARD CO HPQ 87 000 1,43363 2,03919 -°' 605 .56 

COM 
11/06/03 03/25/03 SELL HEWLETT-PACKARD CO HPQ 229.000 3,773.58 5,36750 '~ 1,593 92 

COM 
11/06/03 05/01/03 SELL HEWLETT-PACKARD CO HPQ 87 000 1,42332 x,03918 ,e" 675 86 

COM 
11/06/03 09/10/03 SELL HEWLETT-PACKARD CO HPQ 16000 32096 375.02 t"'"54.06 

COM 
11/06/03 11/27/02 SELL MEDTRONIC INC MDT 121 000 5,63860 5,30560 V333.00 
11/06/03 11/27/0 SELL VODAFONE GROUP PLC VOD 256 000 4,85120 5,39367 v' 542 47 

NEW SPONS ADR 
11/06/03 11/27/02 SELL VODAFONEGROUP PLC VOD 58000 1,09910 1,22200 �0' 12290 

NEW SPONS ADR 
11/06/03 05/01/03 SELL VQDAFONE GROUP PLC VOD 256 000 4,98944 5,393 .67 X404.23 

NEW SPONS ADR 
11/06/03 09/10/03 SELL VODAFONE GROUP PLC VOD 209 000 4,052.51 4,40342 /35091 

NEW SPONS ADR 
Total Short Term $102,907.40 $110,104.02 $7,196.62 
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Schedule of Realized Gains and Losses Year-to-Date (continued) 

Disposition Aoqumm dosia' 
Die ode TrmsacGar DosaipGa111 5«urity ID Qumilr Cast tasis Proceeds W&W fokAass 

I Long Term 
09/10/03 07/18/02 SELL NOBLE CORP SHS NE 260000 9,058 .40 9,070 .97 ~/ 1257 

ISIN#K16G654221004 
09/10/03 08/23/02 SELL ALLSTATE CORP ALL 140 .000 5,399 .36 5,195.15 ~' -20421 
09/10/03 08/23/02 SELL ANTHEM INC CAM ATH 90000 5,82175 6,674 .98 V 853.3 
09/10/03 08/23/02 SELL CVS CORD COM NS 180 .000 5,634 .00 5,379 .94 V -25406 
09/10/03 07/18/02 SELL CENDANT CORD CQM CD 600.000 7,833 .00 10,619 .50 !I" 2,786 .50 
09/10/03 09/07/01 SELL COCA-COLA COMPANY KO 21 .000 1,038 .78 947.06 �e -91 .72 
09/10/03 01/02/02 SELL COCA-COLA COMPANY KO 64000 2,98752 2,88626 V -10126 
09/10/03 01/02/02 SELL COCA-COLA COMPANY KO 21 .000 980.28 947.05 J° -3323 
09/10/03 06/21/02 SELL FIRST DATA CORD FDC 160 000 6,225.60 6,494.09 V 268 49 

COMMON 
09/10/03 07/18/02 SELL HOME DEPOT INC COM HD 27.000 1,11 833 .76 86828 4 l~ 3452 
09/10/03 07/18/02 SELL HOME DEPOT INC COM HD 573.000 17,694.24 18,426 .81 4 ~f 732 57 
09/10/03 07/18/02 SELL KLATENCORCORP COM KLAC 170000 7,439.20 9,551 .85 J2,112 .65 

FORMERLY KLA INSTR 
09/10/03 05/14/02 SELL KOHLS CORPORATION KSS 180000 13,117 .95 10,779.69 r0'-2,33826 
09/10/03 OB/3/02 SELL PEPSI BOTTLING GROUP PBG 190.000 5,562.84 3,959 .41 x-1,603 43 

INC COM 
09/10/03 07/18/02 SELL SCHERING-PLOUGH CORD SGP 320.000 7,20640 5,244.55 1,96185 

COM 
09/10/03 04/18/01 SELL TARGET CORP TGT 105000 3,996.30 4,099.01 ~ ~ 102.71 
09/10/03 03/25/02 SELL TARGET CORD TGT 45 000 1,96335 1,756.71 ,~- ve-206.64 
09/10/03 04/15/02 SELL WYETH WYE 155000 9,993 .94 7,280 .01 ~ . X2,713 .93 
09/10/03 08/05/02 SELL WYETH WYE 100 000 3,852 .33 4,696.78 ke 844.45 
09/10/03 08/05/02 SELL WYETH WYE 75.000 2,889.24 3,522.58 i/'63334 
09/10/03 08/23/02 SELL WYEfH WYE 100 .000 4,304 .96 4,696.78 v'39182 
11/06/03 02/08/01 SELL CISCO SYSTEMS INC CSCO 190000 5,73562 4,339.39 ~nEt~ ~f-1,396 23 
11/06/03 04/18/01 SELL CISCO SYSTEMS INC CSCO 160000 2,988.80 3,654.23 ,~ wr 66543 
11/06/03 02/08/01 SELL GENERAL ELECTRIC CO GE 58.000 2,741 .66 1,644.23 yF J-1,097 .43 

COM 
11/06/03 04/18/01 SELL GENERAL ELECTRIC CO GE 15.000 71820 42523 ~ 6/ 292 97 

COM 
11/06/03 04/18/01 SELL GENERAL ELECTRIC CO GE 120 000 5,745 .60 3,401.84 vO'-2,343 .76 

COM ~ 
11/06/03 04/18/01 SELL GENERAL ELECTRIC CO GE 175 .000 8,379 .00 4,96101 ~ ~/ -3,417 .99 

COM 
11/06/03 07/10/01 SELL JOHNSON & JOHNSON JNJ 51 .000 4,242 .66 3,97772 ~' -264 94 

COM 
11/06/03 02/08/01 SELL MICROSOFT CORP MSFT 40000 1,251 .25 1,049 .15 -202 .10 

COM 
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LOCKWOO NANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASDISIPC 
Malvern, PA 19355 
610-695-9150 

YouR Brokerage_ 
Account 

Money Market Fund Detail 
Date Acliriiyr Type Desuip6oo Amount S`Qa Bdmce 

Sweep Money Market Fund 
GENERAL MNY MKT FUND CL B 
Account Number. 00000 18953 Current Yield o.15% Activity Ending : 12/31/03 
11/29/03 Opening Balance 18,909 12 18,909 12 
12/02/03 Deposit MONEY FUND PURCHASE 67 .00 18,976 .12 
12/05/03 Deposit MONEY FUND PURCHASE 5250 19,028 .62 
12/10/03 Deposit MONEY FUND PURCHASE 20766 19,23628 
12/11/03 Deposit MONEY FUND PURCHASE 2960 19,26588 
12/15/03 Deposit MONEY FUND PURCHASE 15381 19,419 69 
12/16/03 Deposit MONEY FUND PURCHASE 27 .20 19,446 89 
12/22/03 Deposit MONEY FUND PURCHASE 1703 19,463.92 
12/31/03 Deposit INCOME REINVEST 248 1946640 
12/31/03 Closing Balance $19,466.40 
Total All Money Market Funds $19,466.40 

C 
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Statement Period : 11/29/2003 - 12/31/2003 

Schedule of Realized Gains and Losses Year-to-Date (continued) 
DisposiNoo Acquisilieo dosing 
Date Da1o TrMsactiae ' o ' ID lost Basis Proceeds RedizeJ 6ao/Luss 

long Term (continued) 
11/06/03 02/08/01 SELL MICROSOFT CORP MSFf 200000 6,25625 5,245 .75 /-1,01050 

COM 
11/06/03 07/1 8/02 SELL PFIZER INC CoM PFE 80 000 2,31600 2,549 4e v' 233 4s 
11[06/03 07/18/02 SELL PFIZER INCCOM PFE 75.000 217125 239013 V X1888 

~, Total Long Term $166,379.49 $156,735 .62 -$9,643.87 
Total Short Term and Long Term $269,286.89 $266,839 .64 -$2,447.25 

The information provided is meant as a general guide and should not be relied upon in the preparation 
of tax returns No one associated with Perching is authorized to give tax advice . 



TERMS AND CONDITIONS 

and it does not supervise them Perching provides no investment advice nor does it assess the sudehdlty, of any transaction or order 
Pershing acts as the agent of your financial institution and you agree that you will not hold Pershing or any person controlling or under 
common control with it liable for any investment losses incurred by you. 

Pershing performs several key Auicllone at the direction of your financial upon. It acts as custodian (or funds and secunhes you 
may deposit with it directly or through your financial Institution or that d receives as the tesWl o[ securities transactions R processes 
Inquiries containing the positions and balances in your octant may only be dvecfed to the Pershing Customer Service 
Department at 2M 13-3339 . All other inquiries regarding your account a activity should be directed W your financial Institution For 
a description of other functions performed by Pershing please, consult the Disclosure Statement provided to you upon the opening of 
youraccount 

Your financial institution is responsible for adherence to the securities lawn . re9Wations and ndes which apply m 0 ra9wdin8 its own 
opera4ans and the supenvision of your acmunf, its sales reproves and oilier pwsoruiel Yaur financial instiWtioa is also responsible Tor approving the openung of accounts and obtaining account documents, the acceptance and, in certain instances, 
execution of securities orders : the assessment of the suitability of those traisacdons, where apppcaple ; he randoruip d investment 
advice, rf any, to you and in general, for-the ongoing relationship that it has with you. 

Perching may capture and store data about you such as your fmandal Information and lava6msnt objectives. However, 
Perching is not reviewinQthis infbmwttonand evaluating whether yowlnvedmerda comport with your flnaadal shtus and 
objectives and you hereby reYesie Pershing horn say 'liabNity to * so. Sidlaiy, Penbinp may capture mit store 
information about whether a broke or n Introducing firm (s registered in a given stub . You hereby rWeua Parodina"from 
any liability to review this data or to evaluate whether a particular wwrlly 4 registered or ucampt Irom nglskiNop H~ your State. 
This notice is rat meant as a definitive enumeration of every possible circumstance, but as a general disclosure 
If you have any questions regarding this notice or If you would OW addit6onal copies of the Disclosure Statement please contact your 
financial institution . 

PAYMENT FOR ORDER FLOW PRACTICES 
The following statement Is provided to you as required by Rule i tAc1 -3 of the Securities Exchange Ad of 1934 
Pershing LLC and Its affiliate, Pershing Trading Company, LP. ('PTCj, send certain equity order b exchanges, Electronic 
Coin munication Networks or bmkerdeakrs during normal business hags and during extended baring sauna. Certain venues 
provide payments or charge access fees to Pershing a PTC depending upon the characteristics of the order and any subsequent 
execution The details of these payments and fees are available upon wittier request . 
Perching receives compensation for direcWg fisted options order flow 6o vermin option exchanges. Compensation is generally m the 
form of a per contract cash payment 
Pershing and PTC have selected certain market makers to provide execution of OTC securities transactions who have agreed to 
accept orders, transmitted electronically up b a specified sae, and W execute them at of better rhea the national best hid or offer 
(NBBO) On larger oilers, or If We designated market makers do not matte a market In the subject security. Pershing and PTC 
directly contact marks makers m obtain an execution . The designated market makers to whom orders are autortiaGcaYy routed are 
selected based on the consistently high witty of their OTC executions in one or more market segue and their ability to provide 
opportunities for executions at prices superior W the NBBO. 
If an order for an exchange-listed security is not immediately executable on the exchange W which k is routed, such order may be 
represented m the national marketplace using the various means available for price discovery . 
Perching and PTC also regularly review reports for quality d execution purposes . 

ARBITRATION 
ARBITRATION DISCLOSURES : 
" ARBITRATION IS FINAL AND BINDING ON THE PARTIES. 
" THE PARTIES ARE WAIVING THEIR RIGHT TO SEEK REMEDIES IN COURT, INCLUDING THE RIGHT TO JURY TRIAL. 

PRE~ARBRRATION DISCOVERY 19 GENERALLY YORE LIMITED THAN AND DIFFERENT FROM COURT PROCEEDINGS. 
" THE ARBITRATORS' AWARD IS N07 REQUIRED TO INCLUDE FACTUAL FINDINGS OR LEGAL REASONING AND ANY 

PARTY'S RIGHT TO APPEAL OR TO SEEK MODIFICATION OF RULINGS BY THE ARBITRATORS 16 STRICTLY LIMITED 
" THE PANEL OF ARBITRATORS WILL TYPICALLY INCLUDE A MINORITY OF ARBITRATORS WHO WERE OR ARE 

AFFILIATED WITH THE SECURITIES INDUSTRY. 
ARBITRATION AGREEMENT 

ANY CONTROVERSY BETWEEN YOU AND US SHALL BE SUBMITTED TO ARBITRATION BEFORE THE NEW YORK STOCK 
EXCHANGE, INC., ANY OTHER NATIONAL SECURITIES EXCHANGE ON WHICH A TRANSACTION GIVING RISE TO THE CLAIM TOOK PLACE (AND ONLY BEFORE SUCH EXCNIKNf311% OR THE NATIONAL ASSaCfATIQN OF SECURITIES DEALERS, INC. 
NO PERSON SHALL BRING A PUTATIVE OR CERTIFIES CLASS ACTION TO ARBITRATION, NOR SEEK TO ENFORCE ANY PREDISPUTE'ARBRRATION AGREEMENT AGAINST ANY PERSON WHO HAS INITIATED IN COURT A PUTATIVE CLASS 
ACTION ; WH01S A MEMBER OF A Pl1FAiNE CLASS WHO HAS NOT OPTED OUT OF i1# CLASS WITH RESPECT f0 ANY 
CLAIMS ENCOMPASSED BY THE-PUTATIVE CLASS ACTION-UNTIL ; (I) Tip CUSS CERTIFICATION IS DENIED; (I1) THE CLASS IS DECERTIFIED: OR III) THE CUSTOMER IS EXCLUDEDFROYTNE CLASS BYTiE COURT. SUCH FORBEARANCE TO ENFORCE AN AGREEMENT TO ARBITRATE SHALL NOT CONSTITUTE A WAVER OF ANY RIMS UNDER THIS 
AGREEMENT EXCEPT TO THE EXTENT STATED HEREIN. 
THE LAWS OF THE STATE OF NEW YORK GOVERN . 

THE ROLE OF PERSHING 
Perching carries your account as clearing broker pursuant to a clearing agreement with your financial institution. Pershing may accept from 
your financial Institution without inqm$e w m~ahon n ~s fir Ow purchase and sale of securities and other property and (6) any other 
instructions concerning your account rshi~ s nil responsible a IpWe for airy acts w omisswns of your financial instill or its employees 

If any of the above Terms and Conditions are unacceptable to you, please notify Pershing immediately in writing by Certified mail to Perching at One Perching Plaza, Jersey City, 
New Jersey 07388, Attention: Compliance Department. 
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GENERAL INFORMATION 
1 All orders and transactions shall be surely for your account and rink shall tie subject to the constitution . rules, regulations, customs, 

usages, rulings and interpretations of the exchange or market and die clearing Why, rf any, where ~e transactions are executed andlor sealed, or it applicable, of the National Association d Securities Dealers, Inc , and to ad applicable laws and regulations 
2 Whenever you are indebted m Pershing LLC ('Perching) for any amount. all securities held by N (or you m any account m which you have any interest shay secure all your 4abi5hes to Pershxp, and Pershing may m its discretion at any time, without tender, demand or 

nonce W you, close a reduce any or ad of your accounts by public or private sale a purchase a both of all or any securities tamed m 
such accounts, any balance remaining due Pershing W be promptly paid by you . 

3 Whenever you are indebted to Pershing to any amount, all securities pitied for your account are or nay be, without further nonce to you, boned or pledged by Pershirq, ether separately or uniler circumstances which will gamut the commingling thereof, with other 
securities for any amount less than, equal m a greater than your liabilities to Pershmg, but not under circumstances for an amount prohibited by law 

4 Title to securities sold to you, where Perching has acted as principal, shall remain with Pershing unto the entire purchase price is received or until the settlement date, whkUever's later 
5 Any tree credit balance carried for your account represents hinds payable upon demand width, although properly accounted far on 

Perslung's books of record, are not segregated and may tie used in the conduct of its business 
6 You may have received confirmations fur transactions which do not appear an your statement if so, the transactions will appear on your next periodic statement . Such transactions must be considered by you when computing the value of your auounL fits is especially true K you have wilier options which have been exercbed. 
7 If you maintain a margin account, this is a combined statement of your general account and a special memorandum account maintained 

for you under Regulation T of the Board of Govemas of the Federal Reserve System The permanent record of the separate account as required by Regulation T is available for your Inspection upon request 
B Interest charged on debit balances m your aarount appears an the statement The rate of interest and pencil covered are indicated The 

rate may change from time to time due to fluctuations in money ryes or other reasons Interest is carpeted as described m material 
previously famished to you Please contact your financial institution d you desire additional copies 

9 A financial statement of Pershing is available for your personal inspection al Pershing's offices A copy of d will be mailed upon your written request or you can view d online at Pershug.can 
10 This statement should tie retained for your records 
11 . Dividends, mteRSt and other distributions shown on his statement were classified as taxable or nontaxable based on certain information known as of the distribution date. This classification is subject to change end's solely mtended'fw use as general information 

After year end, Perching is required to provide lax Information to the Internal Revenue Service and other governmental authorities AI 
that time Perching will provide that information on the annual tic miaroaUai statement to you, use fiat statement to prepare your tax filings The hex statement also includes other useful information to assist m accumulating the data W prepare your tax returns 

12 Pershing does not provide tax, Investment or legal advisory services and no one associated wild Pershing is authorized to render such advice . Do not my upon any such advice, N given. Investors era encouraged to consult their tax advisors to 
determine the appropriate tax treatment of their business. 

13 Securities and cash held in custody by Pershing far your account are protected up to the total amount held in the account. Of this total, 
the Securities Investor Protection Corporation (SIPC) provides :500,000 of coverage, including a100,00D for clam for cash The remaining coverage on securities and cash Is provided by Pushing through a commercial Insurer. The account protection applies when 
a SIPC member firm fails financially and is unable W meet obligations to secuddes chants, but it does not protect against losses from the rise and fall in the marketvalue of investments. 

74 . Perching trades for its own account as a market maker, specialist, odd lot dealer, block pos0ioner arbitrageur and/or investor 
Consequently, al the time of any transaction you may make, PersMng may have a position In such securities, which position may be partially or completely hedged. 

15 If average pitta transaction Is Indicated an the front of thin statement your financial IrsinWhon a Pershing may trove aced as principal, agent or both Details available upon request 

days after receipt 
be deemed 

be 
account 
sent to 

stated unless 
pnepears~h, 

e Pershing m writing of any objection to d within ten 
P AY h objection ng at Pershing Jersey City . New Jersey 07399, Attention Compliance Department 

ERRORS AND OMISSIONS EXCEPTED 
PORTFOLIO HOLDINGS 

This section includes the net mocker value of the securities in gar account on a settlement date basis, including short positions, at the close of the statement pencil Themarket prices have been obtained born quotation services which we believe to be reliable; however, we cannot guarantee their accuracy Securities for which a price 1s not available are marked 'WA" and are omitted from the Total 
The Annual Income, which is an estimated figure, is the arrant interest or most recently declared (hhdend for each seventy and is 
annualized This figure particularly on equity mutual funds can vary substantially from one yea[ b the next As a result, actual amounts distributed may be more a less than those estimated on this statement the Annual Income is Own divided by the arrant Market Value to give the Estimated Yield which loo could vary substantially because the income b estimated and it does not take account of your 
holding period. Annual Income has been obtained from sources believed to be reliable, but no assurance can be made as to accuracy 
Accrued interest represents interest earned but not yet received 



If any of the above Terms and Conditions are unacceptable to you, please notify Perching immediately fn writing by certified mail to Perching at One Perching Plaza, Jersey City 
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TERMS AND CONDITIONS 

WRAP ACCOUNT CUSTOMERS WHO ELECTED NOT TO RECEIVE IMMEDIATE CONFIRMATION OF AN CTIONS 
The following Terms and Conditions am applicable only If your account 's a wrap fee managed account, and the trade corrfrma6ons we not sent 
m you (sent only to your portfolio manager) pursuant to your instruction 

1 The idlowmg Information will be famished m you upon request to Pershing or your introducing firm, Lockwmd Financial Services, Inc 
Clockwood"), with respect to any transaction for which a trade confirmation was not sent m you 
" The market upon which any transaction was executed, 
" The time of day that any transaction was executed, 
" The name of the person from whom any security was purchased, or to whom suds security was sold ; 
" The source and amount of other commissions received in connection with any transaction, and 
" A copy of the 6Me confirmation 

2 Lockwood effected each transaction for which a trade confirmation was not sent to you, as your agent 
3 In connection with each equity securely and certaui other securities sold, Pershing charges to you, and remits to a regulatory organization 

or national securities exchange, an "SEC fee' The amount of this fee 4s currently 0000468 of the value of the applicable securities sold 
($0 009 for each round lam transaction on a security future), rounded up m the penny (For example, ;29,90625 X 0000468 = $140 
SEC fee 

4 Lockwood does not receive any Payment for order low 
5 Call features may exist for securities Call features for fixed income securities may affect yield Complete information will be provided 

upon request 
6 If any transaction involves an asset-0acked wanly, including a municipal coYateral¢ed mortgage obligation, winch represents an 

interest n or Is secured by a pool of receroables or other financial assets that are subject continuously b prepayment then the actual 
yield of such security may vary according to the rate at which the underlying receivables or other financial assets are prepaid 
InformaLon concerning the factors that affect yield (including at a minimum estimated yield, weighted average Irfe, and the prepayment 
assumptions of underlying yield) will be famished m you, upon request to Perching or Lodcwood 

7 The ratings that appear in the description of some fixed income secures have been obtained from ratings services which Pershing 
believes to be reliable; however, Pershing cannot guarantee their accuracy. Securities for which a rating is not available are marked 
`UNRATED° 
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if V Valuation at a Glance 

Cash Deposits 000 83,909 07 
Cash Wdhdrawals -2142 -4492 
Dividends/Interest 2,10184 9,02978 
Fees 000 -3,10035 
Change in Account Value 50,618.46 799,189 80 
Ending Account Value $888,983.38 $888,983.38 

Volvo 
Last ruied 

Value Portal 
U riViOa Pu.dM 
32,119 89 490 

O ; 'N ' 96% 

.983.38 10096 

Asset Allocation 
Cash and Cash Equivalents 44,57227 

791,712 23 

$836,284 .50 
Asset Allocation percentages are 
rounded to the nearest whole 
percentage . 

Pie Char) allocation excludes all 
asset classes which net to a liability 

C 

.- 

.. 
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Account Total (Pie Chart) 
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LOCKWOE. INANCIAL SERVICES, INC . 
10 /alley Stream Parkway Member NASDISIPC 
Malvern, PA 19355 
610-695-9150 

KENDAL AT ITHACA INC 
MGR J A LEVIN 
ATTN ANN E WALL 
2230 N TRIPHtIMMER RD 
ITHACA NY 14850-6513 

Your Financial Advisor Is: 
Mark Bredin 
(610) 695-9427 

YOlJR Brokera9re 
Account 

Account Number : 6QZ-005289 
Statement Period : 11/29/2003 -12/31/2003 



Customer Service Information 

M 
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Your Financial Advisor Is : 
Identification Number OIA 
Mark Bredin 
Bredin Investment Services 
t o Valley Stream Pkwy Suite 310 
Malvern PA 19355 
Telephone Number: (610) 695-9427 
Fax Number : (610) 651-8879 

EXCESS ACCOUNT PROTECTION UPDATE 

WORKING ON BEHALF OF YOUR FINANCIAL ORGANIZATION, PERSHING PROVIDES ACCOUNT 
PROTECTION FOR THE NET EQUITY OF YOUR SECURITIES POSITIONS AND CASH IN YOUR 
ACCOUNT. OF THAT TOTAL, THE SECURITIES INVESTOR PROTECTION CORPORATION (SIPC) 
PROVIDES $500,000 OF NET EQUITY PROTECTION, INCLUDING $100,000 FOR CLAIMS FOR 
CASH AWAITING REINVESTMENT (SIPC PROTECTION). PERSHlGVG PROVIDES THE ADDITIONAL 
PROTECTION (EXCESS SIPC) ON TERMS SIMILAR TO SIPC THROUGH A COMMERCIAL INSURER. 
VISIT INWW.SIPC.ORG FOR MORE INFORMATION ABOUT SIPC . 

EFFECTIVE FEBRUARY 16, 2004, THE COMMERCIAL INSURER THROUGH WHICH PERSHING 
WILL PROVIDE EXCESS SIPC WILL CHANGE TO CUSTOMER ASSET PROTECTION COMPANY 
(CAPCO), A LICENSED NEW YORK INSURER. 

ACCOUNT PROTECTION APPLIES WHEN A SIPC MEMBER FIRM FAILS FINANCIALLY AND IS 
UNABLE TO MEET OBLIGATIONS TO SECURITIES CLIENTS, BUT R DOES NOT PROTECT 
AGAINST LOSSES FROM THE RISE AND FALL IN THE MARKET VALUE OF INVESTMENTS . 



LOCKWOC INANCIAL SERVICES, INC . 
10 Valley Stream Parkway Mmber NASDISIPC 
Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

YOU ARE NOT ENTITLED TO AN EXTENSION OF TIME ON A MARGIN CALL . 

THE NASD REQUIRES THAT NASD MEMBER FIRMS PROVIDE THE FOLLOWING INFORMATION 
CONCERNING THE NASD PUBLIC DISCLOSURE PROGRAM: C 

THE NASD PUBLIC DISCLOSURE PROGRAM HOTLINE NUMBER IS (800) 289-9999 . 

THE NASD REGULATION WEB SITE ADDRESS IS WWW NASDR.COM . 

AN INVESTOR BROCHURE THAT INCLUDES INFORMATION DESCRIBING THE PUBLIC DISCLOSURE 
PROGRAM MAY BE OBTAINED FROM THE NASD 
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MEW 

YOUR Brolfrera9re 
Account 

ANNUAL MARGIN DISCLOSURE STATEMENT 

SECURITIES PURCHASED ON MARGIN ARE YOUR FINANCIAL ORGANIZATION'S AND PERSHING'S 
COLLATERAL FOR THE LOAN TO YOU. IF THE SECURITIES IN YOUR ACCOUNT DECLINE IN 
VALUE, SO DOES THE VALUE OF THE COLLATERAL SUPPORTING YOUR LOAN . AS A RESULT, 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN TAKE ACTION, SUCH AS ISSUE A MARGIN 
CALL AND/OR SELL SECURITIES OR OTHER ASSETS IN ANY OF YOUR ACCOUNTS HELD WITH 
PERSHING IN ORDER TO MAINTAIN THE REQUIRED EQUITY IN THE ACCOUNT. 

IT IS IMPORTANT THAT YOU FULLY UNDERSTAND THE RISKS INVOLVED IN TRADING 
SECURITIES ON MARGIN . THESE RISKS INCLUDE THE FOLLOWING: 
YOU CAN LOSE MORE FUNDS THAN YOU DEPOSIT IN THE MARGIN ACCOUNT, 

' YOUR FINANCIAL ORGANIZATION OR PERSHING CAN FORCE THE SALE OF SECURITIES 
OR OTHER ASSETS IN YOUR ACCOUNT(S) . 
" YOUR FINANCIAL ORGANIZATION OR PERSHING CAN SELL YOUR SECURITIES OR OTHER 
ASSETS WITHOUT CONTACTING YOU. 
YOU ARE NOT ENTITLED TO CHOSE WHICH SECURITIES OR OTHER ASSETS IN YOUR 

ACCOUNTS) ARE LIQUIDATED OR SOLD TO MEET A MARGIN CALL . 
' YOUR FINANCIAL ORGANIZATION OR PERSHING CAN INCREASE ITS "HOUSE" 
MAINTENANCE MARGIN REQUIREMENTS AT ANY TIME AND IS NOT REQUIRED TO PROVIDE YOU 
ADVANCE WRITTEN NOTICE 
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Portfolio Holdings 

Qumtitv Dw~D luowt Yum6u 
Cash and Cash Equivalents 4.00% of Portfolio 
Cash Balance 

Money Market 

GENERAL MNY MKT FUND CL B 
32,045.010 11/29/03 0000018952 
Total Money Mark 

Total Cash and Cash Equivalents 

4u~tity Dae 1~if 011011 
Equities 96.00% of Portfolio 
Stocks, Rights and Warrants 

ACCENTURE LTD BERMUDA CL A 
ISIN#BMGI 150G1116 
Dividend Option : Cash 
222000 10/07/023 119000 
175 000 05/05/033 16 .7700 
25.000 09/08/03 229600 
325.000 09/24/03 220200 
747.000 Total 

COOPER INDS LTD CL A ISIN#BMG241821005 
Dividend Option. Cash 
95 000 05/19/03 38.0030 
50.000 07/23/03 425710 
15.000 09/08/03 508900 
160.000 Total 

Ach* opeowg daill Accrued Iruw 30-Dq [nrroot 

4,96648 74 88 

39,605 79 32,04501 0.00 6904 015% 0.1510 
$39,605.79 $32,05.01 $Q00 $69.04 

$44,572.27 $32,119.89 $0.00 $69.04 

Il111111rellill Esiimw 

2,64180 26 3200 5,843 .04 3,20124 ACN 
2,93475 263200 4,606.00 1,671 .25 
574.00 263200 658 .00 84 .00 

7,156 .50 26320 8,55400 1,39750 
$13,307.05 $19.681.04) $6.353 .99 $0.00 

3,61024 579300 5,50335 1,89311 CBE 13300 241% 
2,128 .54 579300 2,896 .50 76796 70.00 2.41% 
76335 579300 86895/ 110560 2100 2 .41 

',6.50213 $9.168.x0 $2.66.67 $22x.00 



Statement period : 11/29/2003 - 12J31/2003 

Acquisillin 
Die 

uorodaed Estimalled Estimmed 
Basis 

O 

.. 

AMERICAN INTERNATIONAL GROUP 
INC 
Dividend Option Cash 
100 000 03/13/033 
35 000 05/05/033 
15 000 08/25/03 
35 000 09/24/03 
65 000 10/09/03 
250.000 Total 

460000 4,60000 66.2800 6,62800 2,02800 AIG 2600 039% 
576400 2,01740 662800 2,31980 30240 910 039% 
594600 89190 662800 99420 10230 390 039% 
579000 2,02650 662800 2,319 80 29330 910 0.39% 
614050 3,99133 662800 4,308 20 316 B7 16.90 0.39% 

$13,527 .13 $16,570.00 $3,042 .87 $65.00 
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Portfolio Holdings (continued) 

r 
-71 

YouR Brokerage 
Account 

Equities (continued) 
Stocks, Rights and Warrants (continues) 

XL CAPITAL LTD SHS A ISlN#KYG982551056 
Dividend Option Cash 
66 000 07/18/023 
35 000 05/05/033 
55 000 09/10/03 
43 000 12/15/03 
199.000 Total 

ALLAN INC COM ISIN#CA0137161059 
Dividend Option Cash 
45000 12/13/03 
85 000 03/26/033 
80 000 05/05/033 
35 000 08/25/03 
245.000 Total 

682000 4,50120 775500 5,11830 617 10 XL 12672 247% 
845200 2,95820 77.5500 2,71425 -24395 6720 247% 
760950 4,18524 775500 4,26525 8001 10560 247% 
738500 3,17555 775500 3,33465 / 159 .10 8256 247% 

$14,820.19 $15,432 .45 V $612.26 $382.08 

300000 1,35000 469500 2,11275 76275 AL 
283280 2,40787 469500 3,99075 1,58288 
298900 2,391 .20 46.9500 3,756 00 1,36480 
35.4400 1,24040 469500 1,643.25 40285 

$7389.47 $11,502.75 $4,113 .28 $0.00 
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Portfolio Holdings (continued) 

Qu1111111titr Doq 

Equities (continued) 
Stocks, Rights and Warrants (continueO 

AON CORPORATION 
Dividend Option Cash 
68 000 11/05/023 
160 000 05/05/033 
47.000 05/29/03 
30 000 09/08/03 

I 305.000 Total 

AUTOMATIC DATA PROCESSING INC COM 
Dividend Option : Cash 
160 .000 07/15/03 
20 000 08/25/03 
91 .000 11/17/03 
271.000 Total 

BP PLC SPONS ADR 
Dividend Option: Cash 
275 000 09/16/03 
95 000 10/08/03 
370.000 Total 

BANK OF AMERICA COM 
Dividend Option : Cash 
70 000 03/21/033 
35 000 04/02/033 
35 000 05/05/033 
50 000 06/19/03 
60 000 06/25/03 
50 000 08/25/03 
20 000 09/08/03 
320.000 Total 

Yarlcet 

176000 1,196 80 239400 1,627.92 431 .12 AOC 40.80 250/0 
23.3200 3,73120 239400 3,830.40 9920 96.00 2.50% 
25.4000 1,193 .80 239400 1,12518 -6862 28.20 2.50% 
22.2600 667 .80 239400 718.20 J 5040 15.00 2.50% 

$6.789.60 $7,301 .70 $51110 $»3,pp 

36.5400 5,846 40 396100 6,33760 491 .20 ADP 89 .60 1 .41 
39.1600 783.20 396100 792 .20 9 .00 11 .20 1 .41% 
37.7000 3,430 .70 39.6100 3,604 .51 17381 50.96 141% 

$10,060.30 $10.734.31 J $674.01 $151.76 

429500 11,811 .25 493500 13,571 .25 1,76000 BP 420.75 3.10% 
43.6700 4,148 .65 493500 4,688 .25 . 53960 145.35 3 .10°/o 

$13.959.90 $18.25950 J $2.299.60 $566.10 

70.0800 4,90560 804300 5,63010 724.50 BAC 224.00 3.97% 
69.0200 2,415.70 804300 2,81505 399.35 112.00 397% 
743100 2,600.85 80.4300 2,815.05 214.20 112,00 3.97oy 
78.5400 3,927A0 804300 4,021.50 94.50 160.00 3.97/0 
793600 4,761 .60 804300 4,82580 6420 19200 3,97% 
780000 3,900 .00 804300 4,021 .50 12150 160 .00 397% 
769700 1,539 .40 804300 1,60860 69 .20 64.00 3.97% 

$24,060.15 $25,737.60 J $1,687 .45 X1,024.00 



Statement Period : 11/29/2003 - 12/31/2003 

Acquisi6an 
ode 

UoreeVzod fstimmed Estimated 
Price 

C 
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LOCKWOC~ INANCIAL SERVICES, INC . 
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Portfolio Holdings (continued) 

f 

You* Brokerage 
Account 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

BANK OF NEW YORK CO INC 
Dividend Option Cash 
368 000 07/18/023 
145 000 05/05/033 
160 000 05/29/03 
60 000 08/25/03 
72 000 11/20/03 
905.000 Total 

CIGNA CORP 
Dividend Option Cash 
36 000 05/05/033 
10 000 09/08/03 
70 000 10/08/03 
116.000 Total 

CSX CORPORATION 
Dividend Option Cash 
287000 07/18/023 
85 000 03/13/033 
135 000 05/05/033 
100 000 10/08/03 
607.000 Total 

299900 11,0363 331200 12,18816 1,15184 BK 27968 229% 
272700 3,95415 33 1200 4,80240 84825 11020 229% 
282800 4,52480 33 1200 5,29920 77440 12160 229% 
295300 1,771 .80 33 .1200 1,98720 21540 4560 2.29% 
294000 2,11680 33 1200 2,38464 / 26784 5472 2.29% 

$23,403 .87 $26,661 .60 J $3,257 .73 $611.80 

51 1200 1,84032 575000 2,07000 22968 CI 4752 229% 
487800 48780 575000 57500 87.20 13.0 229% 
463450 3,24415 575000 4,02500 780.85 9240 229% 

$5,572.27 $6,670 .00 ~ $1,097.73 $153.12 

334700 9,60589 359400 10,314 78 70889 CSX 11480 1 11 
270000 2,29500 359400 3,054.90 75990 3400 1 11 
319400 4,31190 359400 4,851 90 54000 5400 1 11 
293900 2,939.00 359400 3,594 00 J 65500 4000 1 11% 

$19,151.79 $21,815.58 $2,663 .79 $242.80 
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Portfolio Holdings (continued) 

Ikrealaed Esinmed d 
Qum ' Dde Uoif Cost [est basis Yaket Prico YAd Yelve win oss 11111111111114 Twill 
Equities (continued) 

Storks, Rights and Warrants (continued) 

CARDINAL HEALTH INC COM 
Dividend Option : Cash 
100000 08/22/03 57.8040 5,780.43 611600 6,116 .00 335.57 CAH 12 .00 0.19% 
10 000 09/08/03 57 .0000 57000 61 1600 611 .60 4160 1 .20 01990 
65 000 10/06/03 580300 3,77195 61 1600 3,97540 ~ 203.45 7 .80 0.1940 
175.000 Total $10,12238 $10.703.00 $580.62 $21 .00 

CHEVRONTEXACO CORP COM 
Dividend Option : Cash 
59 000 05/29/03 70 .1100 4,136 .49 863900 5,09701 96052 NX 17228 3.38/0 
50 000 06/02/03 71 .5400 3,57700 863900 4,31950 742.50 146 .00 3 .3890 10 000 09/08/03 736300 736.30 863900 86390 12760 29.20 338% 
119.000 Total $8,449.79 $10.280.41 J $1,830.62 $347.48 

CITIGROUP INC COM 
Dividend Option Cash 
160 000 09/30/023 289600 4,63360 485400 7,76640 3,132.80 C 224.00 288% 120 000 11/19/023 361500 4,338.00 485400 5,82480 1,48680 168.00 2.88% 
75 000 03/10/033 32.3990 2,429.93 485400 3,64050 1,21057 105.00 2.8890 
125 000 05/05/033 395300 4,941.25 485400 6,06750 1,126.25 175.00 288% 
35 000 05/29/03 40.8000 1,42800 485400 1,69890 27090 49.00 2 B8% 5.000 09/08/03 445700 222.85 485400 24270 1985 7 .00 288% 75 000 12/15/03 48.0500 3,60375 485400 3,640 .50 3675 10500 2.88% 
595.000 Total $21,397.38 $28,881.30 $7,283 .92 $833.00 

DOW CHEM CO 
Dividend Option: Cash 
51 .000 07/18/023 305800 1,55958 415700 2,12007 % 56049 DOW 68.34 322% 
126 000 11/12/023 25.5800 3,223 .11 415700 5,237 .82 2,01471 168 .84 3.22% 
70 000 05/05/033 31 .8800 2,231 .60 415700 2,909 .90 67830 93.80 3.22% 25 000 08/25703 34.0800 85200 415700 1,03925 187 .25 33.50 3 .22°/0 
272000 Total $7,e66.29 $11,307.04 $3,440.75 $364.48 



Statement Period : 11/29/2003 - 12/31/2003 

Unrealized hbo" [AM" Acquisifien 
Date 

=.. 

.. 
-" 
r 

.. 

a 

352480 1,09270 410000 1,27100 178 .30 X0M 3100 2.43% 
350340 2,487 .40 410000 2,91100 42360 7100 243% 
344170 2,23710 410000 2,66500 42790 6500 243% 
354700 4,07905 41 0000 4,71500 63595 11500 243% 
360100 1,18833 41 0000 1,35300 16467 3300 243% 
384500 19225 410000 20500 1275 500 2.43% 
358300 5,231 18 410000 5,986 .00 754.82 14600 243% 
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LOCKWOC INANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 

Malvern, PA 19355 
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Portfolio Holdings (continued) 

r 

vow Brokerage 
Account 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

DU PONT E I DE NEMOURS & COMPANY 
Dividend Option Cash 
58 000 03/11/033 
75 000 05/05/033 
95 000 05/28/03 
30 000 08/25/03 
258.000 Total 

EMERSON ELECTRIC CO COM 
Dividend Option . Cash 
145 000 09/25/03 
75.000 09/30/03 
220.000 Total 

ENTERGY CORP 
Dividend Option Cash 
75 000 09/03/03 
5 000 09/08/03 
65 000 09/30/03 
74 000 11/17/03 
219.000 Total 

EXXON MOBIL CORP COM 
Dividend Option : Cash 
31 000 12/18/023 
71000 12J30/023 
65 000 03/10/033 
115 000 05/05/033 
33 000 05/29/03 
5 000 09/08/03 
146 000 11/25/03 

359300 2,08394 458900 2,66162 57768 DD 81 .20 305% 
429000 3,21750 458900 3,44175 22425 10500 305% 
419630 3,98649 458900 4,35955 37306 13300 305% 
441000 1,32300 458900 1,37670 5370 4200 305% 

$10,610.93 $11,839.62 $1,228.69 $361 .20 

537990 7,800 92 647500 9,38875 ~ 1,58783 EMR 23200 247% 
527000 3,95250 647500 4,85625 J 90375 12000 247% 

$11,753.42 $1 .245.00 `~ $2,491 .58 $352.00 

542600 4,06950 57 1300 4,28475 215.25 ETR 13500 315% 
544-400 27220 57 1300 285.65 1345 900 315% 
542020 3,523 15 57 1300 3,71345 190 .30 11700 315% 
525400 3,88794 571300 4,22762 33968 13320 315% 

$11,752 .79 $12,511 .47 $758.68 $394.20 
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Portfolio Holdings (continued) 
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Equities (continued) 

Stocks, Rights and WaRants (continued) 
EXXON MOBIL CORP CQM (continued) 
105 000 12117/03 38.7800 4,071 .90 410000 4,30500 23310 105.00 2.43% 
571.000 Total $20,579.91 $23,411 .00 $2,831 .09 $571.00 

FPL GROUP INC 
Dividend Option : Cash 
85 000 04/08/033 590000 5,01500 654200 5,56070 54570 FPL 204.00 3.66% 
30 000 05/05/033 59.6400 1,789.20 654200 1,96260 17340 7200 366% 
15 000 09/08/03 614700 92205 654200 98130 5911 36.00 3.66% 
45 000 10/08/03 64.1620 2,88727 654200 2,943.90 ~ 5663 108 .00 3.66% 
175.000 Total $10,613.52 $11,49.50 $834.96 $420.00 

FIRST DATA CORP COMMON 
Dividend Option : Cash 
49 000 04/07/033 347500 1,702 .75 410900 2,013 .41 31066 FDC 3 .92 0.1990 
45 000 05/05/033 399100 1,795 .95 410900 1,84905 53 .10 3 .60 0.19% 20000 09/08/03 41 .2500 825 .00 410900 821 .80 -320 1 .60 0.19/0 
114.000 Total $4,323 .70 $4,684.26 ,~ $360.56 $9.12 

FIRSTENERGY CORP COM 
Dividend Option . Cash 
200.000 10/10/03 31 .8200 6,36400 35000 7,040 .00 67600 FE 300.00 426% 
121 .000 11/20/03 336830 4,075 .63 352000 4,259 .20 18357 181-50 4.26% 
321.000 TOW $10,439.63 $11,299.20 $859.57 $481.50 

FLEETBOSTON FINANCIAL CORP 
Dividend Option : Cash 
262 000 07/18/023 22.7000 5,94740 436500 11,436 30 5,48890 FBF 366.80 320°/o 
95 000 05/05/033 27.2500 2,58875 436500 4,14675 1,55800 133.00 3.20% 
30 000 08/25/03 293600 88080 436500 1,309.50 428.70 42.00 3.20% 
387.000 Total $9A16.95 $16,255 j $7,475.60 $S41,ep 



Statement Period: 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

AcquMon 
Qumtift Dale 

uwadh4 ES9110m11d hd"ed 

C 373000 5,78150 429600 6,65880 87730 HCA 1240 0.18% 
375500 75100 42.9600 85920 10820 160 018% 
360400 3,06340 429600 3,65160 58820 6 BO 018% 

$9,595.90 $11,169.60 J $1,573.70 $20.80 

278210 63989 375000 86250 222.61 1 HF 805 093% 
282400 2,96520 375000 3,93750 97230 3675 093% 
316000 3,79200 375000 4,50000 70800 4200 093% 
305700 1,52850 375000 1,87500 34650 1750 0.93% 

$8,925.59 511.175.00 $2,249 .41 $104.30 
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LOCKWOC INANCIAL SERVICES, INC . 
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Malvern, PA 19355 
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Equities (continued) 
Stocks, Rights and Warrants (continued) 

GENERAL ELECTRIC CO COM 
Dividend Option Cash 
118 000 11/12/023 
144 000 12/17/023 
190 000 05/05/033 
54 000 05/29/03 
45 000 09/08/03 
100 000 10/24/03 
141 000 11/26/03 
792.000 Total 

GENERAL MTRS CORP COM 
Dividend Option . Cash 
146 000 12/03/03 

HCA INC COM 
Dividend Option Cash 
155 000 08/ 13/03 
20 000 09/08/03 
85 000 09/15/03 
260.ooo Total 

HANCOCK JOHN FINL SVCS INC COM 
ISIN#US4101451069 
Dividend Option Cash 
23 000 12/30/023 
105 000 05/05J033 
120 000 06/09/03 
50 000 08/25/03 
298.000 Total 

r 

VOL/R Brokerage_ 
Account 

Ydue 

24.2000 2,85560 309800 3,65564 80004 GE 9440 258% 
262190 3,77549 309800 4,461 .12 68563 11520 258% 
288300 5,47770 309800 5,886.20 40850 15200 258% 
280600 1,51524 309800 1,67292 15768 43.20 258% 
314000 1,41300 309800 1,39410 -1890 3600 258% 
280300 2,80300 309800 3,09800 29500 80.00 258% 
286600 4,04106 309800 4,368 1 B / 327 12 11280 258% 

$21,881.09 $24,536.16 J $2,655.07 $633.60 

454000 6,62840 534000 7,79640 J 1,16800 GM 29200 374% 



Portfolio Holdings (continued) 

AMMU Uor"lized Fstioad0d Istiomed 
Qua Dock limit Cast led his Yet Price Market Value 6 ' oss d ogle ridd 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

HEINZ N 1 COMPANY 
Dividend Option: Cash 
33 000 10/ 17/023 271790 89690 364300 1,202.19 30529 HNZ 35.64 2 .96a/o 
170 000 05/05/033 29.9700 5,094.90 364300 6,193.10 1,098.20 18360 2.96/0 
25.000 08/25/03 32.6100 815.25 364300 910.75 9550 2700 2.96/0 
228.000 Total $6,807.05 $8,306.04 $1,498.99 $246.34 

HEWLETT-PACKARD CO COM 
Dividend Option Cash 
180000 07/18/023 13.5960 2,44720 229700 4,13460 1,68740 HPQ 57.60 1 .3990 
135 000 05/05/033 168700 2,277.45 229700 3,10095 823.50 / 4320 1 .39% 
20 000 09/08/03 20.4900 40980 229700 459.40 4960 // 6.40 1 .39~Yo 
335.000 Total $5,134.45 $7,694.95 $2,56Q50 ~/ $107.20 

HOME DEPOT INC COM 
Dividend Option Cash 
13 000 02/20/033 216800 281 .84 354900 46137 17953 HD 3.64 0.78a/o 
135 000 05/05/033 286900 3,873 .15 354900 4,291 15 91800 37.80 0.7890 
39 000 05/29/03 31.7000 1,236.30 354900 1,38411 14781 10 .92 0.78% 
60 000 07/23/03 32.0600 1,92360 354900 2,12940 20580 16.80 0.7810 
45 000 08/25/03 32.1800 1,448 .10 354900 1,59705 / 14895 12 .60 078% 
75000 09/25/03 32.6660 2,44995 354900 2,66175/ 211 .80 2100 0.78% 
367.000 Total $11,21294 $13,024.83 $1,811 .89 $102.76 

HUGHES ELECTRONICS CORP COM 
Dividend Option : Cash 
370 071 06/20/03 130650 4,835 .11 165500 6,124.68 1,28957 HS 
32 929 09/08/03 14.9420 49202 165500 54497 52.95 
403.000 Total $5,327.13 $6,669.65 f $1,342.52 $0.60 
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Portfolio Holdings (continued) 

AcquisiUon 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

INTERNATIONAL BUSINESS MACHS CORP ~ 4 ~1 
COM 
Dividend Option- Cash 
36 000 07/18/023 733500 
55 000 05/05/033 87 1600 
55 000 07/15/03 865800 
15 000 08/25/03 820800 
161 .000 Total 

JOHNSON & JOHNSON COM 
Dividend Option Cash 
205 000 09/26/03 494300 
80 000 11/03/03 499200 
285.000 Total 

KONINKLUKE PHILIPS ELECTRS N V 
SPONSORED ADR NEW 2000 
ISIN#US5004723038 
Dividend Option Cash 
175000 07/18/023 257900 
315 000 05/05/033 195400 
61 000 05/29/03 188300 
60 000 08/25/03 228800 
611 .000 Total 

YOUR Brokerage_ 
Account 

2,64060 926800 3,33648 69588 IBM 2304 069% 
4,79380 926800 5,09740 30360 3520 069% 
4,76190 926800 5,09740 33550 3520 069% 
1, 23120 926800 1,39020 15900 960 069% 

$13,427.50 $14,921.48 ~ $1,493 .98 $103.04 

10,133 15 516600 10,590 30 457 15 JN1 19680 185% 
3,99360 516600 4,13280 ~ 13920 7680 1 .85/0 

$14,126 .75 $14,723.10 $596.35 $273.60 

4,51325 290900 5,09075 57750 PHG 5792 1 .13/0 
6,15510 290900 9,16335 3,00825 10426 1 13°/o 
1,14863 290900 1,77449 62586 2019 1 .13% 
1,37280 290900 1,74540 37260 1987 1 13°/o 

$13,189.78 $17,773.99 $4,584.21 $20224 
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Portfolio Holdings (continued) 

Ibredized hiamW 
Qum ' Date UOit East Cod his Market Price Market YJaa 6 ' oss S 911 loved mrom Yield 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

LIBERTY MEDIA CORP NEW COM SER A 
Dividend Option Cash 
150 000 03/18/033 100000 1,50000 118900 1,78350 283.50 L 
250 000 03/31/033 9.7250 2,431 .34 118900 2,972 .50 1 541 16 
250 000 05/05/033 10.7500 2,687 .50 118900 2,97250 285.00 
55 .000 09/08/03 11.9000 65450 118900 65395 -0 .55 
705.000 Total $7,273.34 ;8,382A5 $1,109.11 $0.00 

LIMITED BRANDS INC 
Dividend Option : Cash 
245.000 07/09/03 16.1150 3,94815 180300 4,417 .35 46920 LTD 98.00 2.21 
220 000 08/08/03 16.6920 3,67231 180300 3,966.60 / 294.29 8800 2.21% 
50 000 08/25/03 162000 81000 180300 901 .50 

J 
9150 2000 221% 

115.000 Total $".430~46 $9.265.45 $854.99 $206.00 

MCDONALDS CORP fAC fl 
Dividend Option : Cash 
12 000 09/20/023 18 .0780 216.94 248300 29796 81 .02 MCD 4.80 1.61% 
140000 01/31/033 14.0500 1,967 .00 24.8300 3,47620 ~ 1,50920 56.00 1 .61/0 
195 000 05J05/033 17 .3400 3,381 .30 248300 4,841 .85 1,460 .55 78 .00 1 .61 
347.000 Total $5,565.24 $8,616.01 $3,050.77 $138.80 

MICROSOFT CORP COM 
Dividend Option Cash 
310 000 06/03/03 24.6950 7,655.47 275400 8,537 .40 881 .93 MSFT 4960 058% 
180 000 06/06/03 24.3770 4,387 .77 275400 4,957 .20 569.43 2880 0.58% 
155 000 06/26/03 25.4370 3,942 79 275400 4,268 .70 32591 2480 0,5$~Po 
50 000 08/25/03 26.4100 1,320 50 275400 1,377 .00 J 56.50 800 0.58% 
695.000 Total $17,306.53 $19,140.30 (1,833 .77 $111.20 



Statement Period: 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

AcquisiNon 
ausift Date 

Unredized Estimate Estimded 
Aeauel locame rich Price 

1,00427 302500 1,24984 24557 NWS A 7.23 057% 
12,503 95 302500 14,973 75 2,46980 8662 057% 
1,38005 30 .2500 1,51250 13245 875 0.57% 
10237 30.2500 11141 904 064 057% 

2,25600 302500 2,42000 16400 1401 057% 
$17,246 .64 $20,267.50 $3,020.86 $117.25 

6,89174 132000 9,00240 2,11066 aRCL 
2,97862 132000 3,234 00 25538 
1,04890 132000 1,122 00 73 .10 

$10,919.26 $13,358.40 J $2,439.14 $0.00 

.. 
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r 

YOUR AgrOkeragre 
Account 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

MORGAN STANLEY COM 
Dividend Option . Cash 
170.000 07/08/03 463000 
15 000 09/08/03 485300 
185.000 Total 

NEWELL RUBBERMAID INC COAA 
Dividend Option Cash 
296 000 12/15/03 214400 

NEWS CORP LTD SPONS ADR REPSTG 4 PFD LTD 
VOTING ORD SHS 
Dividend Option Cash 
41 317 06/20/03 243060 
495 000 07/10/03 252610 
50 000 08/25/03 276010 
3 683 09/08/03 277950 
80 000 09/25/03 28 .2000 
670.000 Total 

ORACLE CORP COM 
Dividend Option Cash 
682 000 07/18/023 101050 
245 000 05/05/033 12 1580 
85000 08/25/03 123400 
1,012.000 Total 

7,87100 578700 9,83790 1,96690 MWD 17000 1 .72% 
72795 578700 86805 J 14010 1500 1 .72/0 

$8,598.95 $10,705.95 $2,107.00 $185.00 

6,346 .24 227700 6,73992 ~/ 39368 NWL 24864 368% 



815210 2,853.22 998800 3,495.80 642.58 PG 63.70 1 .82% 
81.6100 2,85635 998800 3,49580 63945 63.70 1 .82/0 
893300 2,679 .90 998800 2,99640 31650 54.60 1 .82% 
909900 3,63960 998800 3,99520 35560 72.80 1 .82/0 
90.1100 4,05495 998800 4,49460 439.65 81 .90 1 .82% 

- 
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Portfolio Holdings (continued) 

Aoyuis" 
Gummy ode 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

OXFORD HEALTH PLANS INC (NEW) 
Dividend Option : Cash 
96 000 11/20/03 

PNC FINL SVCS GROUP INC COM 
Dividend Option Cash 
171000 07/18/023 
55 000 06/23/03 
30 000 08/25/03 
256.000 Total 

PEPSICO INC 
Dividend Option . Cash 
15 000 05J05/033 
80 000 05/20/03 
90.000 08/15/03 
85 .000 09/10/03 
270.000 Total 

PFIZER INC COM 
Dividend Option : Cash 
415 000 02/21/033 
75 000 04/17/033 
180 000 05/05/033 
105 000 05/28/03 
67.000 05/29/03 
15.000 09/08/03 
60 000 10/06/03 
917.000 Total 

PROCTER & GAMBLE CO 
Dividend Option Cash 
35 000 03/11/033 
35 000 03/11/033 
30 000 05/05/033 
40 000 06/20/03 
45 000 06/26/03 

42.2140 4,052.55 435000 4,176.00 " 123 .45 OHP 38.40 0.91% 

39.8900 6,821.19 547300 9,35883 2,537.64 PNC 342.00 365% 
483800 2,66090 547300 3,010.15 34925 110.00 3.65% 
47.2300 1,416.90 547300 1,64190 22500 60.00 3.6590 

$10.8.99 $14,01Q88 ~' $3,111 .89 $512.09 

42 .8800 643.20 46 .6200 699.30 56 .10 PEP 9.60 1.37% 
427900 3,423.20 466200 3,72960 30640 51 .20 1.37% 
45 .0400 4,05360 466200 4,195 80 142.20 57 .60 137aAo 
44 .6740 3,797.25 466200 3,962 70 165.45 54.40 137% 

$11.917.25 $12,587.40 $670.15 $172 .80 

289500 12,01425 35.3300 14,661 95 2,647 .70 PFE 282.20 192% 
31 .1970 2,339 .76 353300 2,64975 30999 51 .00 192% 
318200 5,72760 353300 6,35940 63180 122 .40 1 .92/0 
31 .8700 3,346 .35 353300 3,70965 36330 71 .40 1 .92% 
31 .3600 2,101 .12 353300 2,367 .11 265.99 45.56 1 .92% 
31 .3200 46980 353300 52915 6015 1020 1 .92% 
307500 1,84500 353300 2,11980 274.80 40.80 1,92% 

$27.843.88 $32,397.61 $4,553.73 $6?3.56 
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Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

Acquisition Uaredized Estimaled blinded 
Qumlily Date Unit Cast Cost Yasis Ilffket Price Ilaket Y" 6oe/Lrss Symbol/ISIN Annual totems Yield 
Equities (continued) 

Stocks, Rights and Warrants (continued) 
PROCTER & GAMBLE CO (continued) 
15 000 08/15/03 892100 1,33815 998800 1,49820 16005 2730 
200.000 Total $17,422.17 $19,976.00 $2,553 .83 $364,00 

SBC COMMUNICATIONS INC 
Dividend Option Cash 
185 000 04/17/033 202000 3,73700 260700 4,82295 1,08595 SBC 23125 479% 
65 000 05/05/033 235100 1,52815 260700 1,69455 16640 81 .25 479% 
155 000 07/23/03 242000 3,75100 260700 4,04085 28985 19375 479% 
45 000 08/25/03 228200 1,02690 260700 1,173 .15 14625 5625 479% 
130 000 10/02/03 22.2800 2,89640 260700 3,389 10 49270 16250 479% 
250 000 10/16/03 219000 5,47500 260700 6,51750 1,04250 31250 479% 
830.000 Total $18,414.45 $21,638.10 $3,223.65 $1,037.50 

SARA LEE CORP 
Dividend Option Cash 
97 000 04/25/033 173000 1,678 10 217100 2,10587 42777 SLE 7275 345% 
115 000 05/05/033 166600 1,91590 21 7100 2,49665 58075 8625 345% 188 000 05/29/03 177700 3,34076 21 7100 4,08148 74072 14100 345% 
35 000 06/03/03 183700 64295 217100 75985 11690 2625 345% 190 000 07/11/03 190000 3,61000 217100 4,12490 51490 14250 345% 70 000 08/25/03 188200 1,31740 21 7100 1,519 70 20230 5250 345% 120 000 09/25/03 189200 2,27040 217100 2,60520 33480 9000 345% 
815.000 Total $14,775.51 $17,693.65 $2,918.14 f611,ZS 



Portfolio Holdings (continued) 

Qumti Dab 11lm [ast fast Basis Yaicet Price Yarket Ydu§ S Apqd bcon Timid 
Equities (continued) 

Stocks, Rights and Warrants (continued) 

TARGET CORD 
Dividend Option Cash 
173 000 12/24/03 37.6790 6,51849 384000 6,643.20 124 71 TGT 48.44 0.72/0 

THERMO ELECTRON CORP 
Dividend Option Cash 
210 000 07/18/023 159100 3,341 .10 25.2000 5,292 00 1,95090 TMO 
145 000 05/05/033 18.8700 2,736.15 25.2000 3,654.00 91785 
30 000 09/08/03 23.3700 701 .10 252000 75600 ~ 5490 
385.000 Total $8,778.33 $9,702.00N/ $2,923.65 $0.00 

TIME WARNER INC NEW COM 
Dividend Option Cash 
690 000 10/8/03 15.3600 10,598 .40 179900 12,413 .10 1,81470 T1M( 

TRIBUNE t0 NEW 
Dividend Option Cash 
217 000 07/18/023 39.7900 8,63443 516000 11,1970 2,56277 TRB 9548 0.85/0 
80 000 05/05/033 48.0100 3,840 .80 516000 4,128.00 28720 3510 0.8590 
23000 05/29/03 49.5600 1,139 .88 516000 1,186.80 4692 10 .12 0.85Mo 
5 000 09/08/03 460300 230.15 516000 258.0 ` 2785 2.20 0.85Mo 
325.000 Total $13,U5.T6 $16,770.00 v $2,924.74 $143.00 

TYCO INTL LTD NEW 
Dividend Option . Cash 
563 000 07/18/023 11 .9300 6,71659 265000 14,919 50 8,202 91 TYC 28.15 0.1810 
205.000 05/05/033 16.1500 3,310 .75 265000 5,432 .50 2,12175 1025 0.18% 
70 000 08/25/03 19 .8700 1,39090 265000 1,855 .00 46410 350 0.18% 
838.000 Total $11,418.24 $22,207.00 $10.788.76 $41.90 

US BANCORP DEL COM NEW 
Dividend Option Cash 
429 000 07/18/023 20.0500 8,601.45 297800 12,775 .62 ~ 4,17417 USB 41184 3.22/0 
175 000 05/05/033 22.5900 3,953 .25 297800 5,211 .50 1,25825 168.00 3 .22~Po 
48 000 05/29/03 23.0400 1,145.92 297800 1,429 .44 32352 46.08 3.22/0 
10.000 09/08/03 24.1400 24140 297800 297.80 5640 9.60 322% 
662.000 Total $13,902.Q2 $19,714.36 $5,812.34 $635.52 
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LOCKWO(' FINANCIAL SERVICES, INC . 
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Portfolio Holdings (continued) 

lcquisipoo 

Yom Brokerage 
Account 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

UNOCAL CORP 
Dividend Option. Cash 
184 000 07/18/023 
60 000 05/05/033 
114 000 05/29/03 
45 000 08J25/03 
403.000 Total 

YERIZON COMMUNICATIONS COM 
Dividend Option Cash 
7 000 11/05/013 
105000 01/02/023 
75 000 05/05/033 
110 000 05/29/03 
30 000 08/25/03 
230 000 10/16/03 
557.000 Total 

WELLS FARGO & CO NEW COM 
Dividend Option Cash 
115 000 07/21/03 
70 000 08/18/03 
15 000 09/08/03 
200.000 Total 

334800 6,16032 368300 6,77672 61640 UCL 14720 217% 
280900 1,68540 368300 2,209 80 52440 4800 2.17% 
294970 3,36264 368300 4,198 .62 , ' 83598 9120 2 17% 
303600 1,36620 368300 1,657 .35 291 .15 3600 2.17% 

$12,574 .56 $14,842 .49 2,267.93 $322.40 

510390 35727 35.0800 24556 -11171 VZ 1078 438% 
478900 5,02845 350800 3,68340 -1,34505 16170 438% 
372500 2,79375 35 013100 2,63100 -16275 11550 438% 
370600 4,07660 350800 3,85880 -21780 16940 438% 
347400 1,04220 350800 1,05240 10 .20 4620 438% 
32 1760 7,40054 350800 8,06840 66786 35420 438% 

$20,698.81 $19,539 .56 
V 
\ J -$1,159.21 $857.78 

51 1100 5,87765 588900 6,77235 89470 WFC 20700 305% 
50 1900 3,51330 588900 4,12230 60900 12600 3.05% 
512700 76905 588900 88335 11430 2700 305% 

$10,160.00 $11,778.00 $1,618.00 $36Q00 



Acomes Ibrsdized Esboded wed 

Unmalized Atatted Estimated 

Total Portfolio Holdings $714,123 .61 $888,983.38 $142,739.88 $0.00 $17,268.66 

Pricing - Securities prices may vary from actual liquidation value . Prices shown should only be used as 
a general guide to portfolio value. Prices are received from various pricing services. However, pricing 
services are sometimes unable to provide timely information. Where pricing sources are not readily 
available, particularly on certain debt securities, estimated prices may be generated by a matrix 
system taking various factors into consideration . The pricing of listed options fakes Into account the 
last closing price, as well as the current bid and offer prices . Where secudties have not been priced, 
such securities have not been included in the Asset Allocation information at the beginning of this 
statement. 

Page 20 of 35 
_' Clearing through A IYY So aNim Group (o One Pershmg Plaza, Jersey City, Nev /07399 i ~.a ~ra~a~ SduHoes barn I6lack d Ilw Yat n~k pC emir IIA~. RISE RK LdvaHsl d tw~.r ~dms HC 

Account Number. 6QZ-005259 
vrr,inA I eTrniA .-A 11 . .- 

EOOOOOOOOOr~ 1 " )"r- 

Portfolio Holdings (continued) 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

WILLIAMS COS INC COM WMQ 
Dividend Option . Cash 
639 000 07/18/023 6.4000 4,08960 98200 6,274.98 2,18538 WMB 25.56 0.40/0 
315.000 05/45/033 7.0200 2,211 .30 98200 3,093 .30 88200 12 .60 0.40/0 
954.000 Total $6,30111,90 $9.348.28 ~ $3,067.38 $3&16 
Total Stocks, Rights and Warrants $714,123 .61 $856,x¢3.59 $142,739.88 $17,199.8 

Total Equities $»a,123.s1 . .- $142X9.88 $17,11".11112 

3 The cost basis of securities positions acquired prior to the availability of the PORTFOLIO 
EVALUATION SERVICE for this account, or delivered into this account, has been provided to 
PERSHING by your financial institution, and we make no representation as to the accuracy of such 
cost basis. Unrealized gains and losses are not reported for securities for which cost basis or market 
value is not available. 

Disclosures and Other Information 

Reinvestment - The dollar amount of Mutual Fund distributions, Money Market Fund income, or 
dividends or other securities shown on your statement may have been reinvested into additional 
shares. You will not receive confirmation of these reinvestment transactions. However, information 
pertaining to these transactions which would otherwise appear on confirmations, including the time of 
execution and the name of the person from whom your security was purchased, will be furnished to 
you upon written request to your Introducing firm . In dividend reinvestment transactions, Perching acts 
as your agent and receives payment for order flow, the source and nature of which payment will be 
furnished to you upon written request to your introducing pmt. 

Option Disclosure - Information with respect to commissions and other charges incurred In connection 
with the execution of option transactions has been included in confirmations previously famished to 
you A summary of this information is available to you promptly upon your written request directed to 
your introducing firm. In order to assist your introducing firm in maintaining current background and 
financial information concerning your option accounts, please promptly advise them in writing of any 
material change in your investment objectives or financial situation . Expiring options which are 
valuable are exercised automatically pursuant to the exercise by exception procedure of the Options 
Clearing Corporation . Additional infatuation regarding this procedure is available upon written request 
to your introducing firm . 
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ACCON/ft 

LOCKWOO . AANCIAL SERVICES, INC . 
10 Valley Stream Parkway 

Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Transactions by Type of Activity 
Process/ 
kidemeat 
Dde Activ' T D ' 'oa Qam ' Price Accrued loWost Amount 

Securities Bought and Sold 
12/01/03 11/25/03 PURCHASED EXXON MOBIL CORP COM AVERAGE UNIT PRICE 146 000 358300 -5,23118 

TRANSACTION 
12/42/03 11J26/03 PURCHASED GENERAL ELECTRIC CO COM 141000 286600 -4,041 .06 

A PERSHING CO 15 MKT MKR ON IXCH AND 
ACTED AS PRINCIPAL AVERAGE UNIT PRICE 
TRANSACTION 

12/08/03 12/03/03 PURCHASED GENERAL MTRS CORP COM 146 000 454000 -6,628.40 
A PERSHING CO IS MKT MKR ON IXCH AND 
ACTED AS PRINCIPAL AVERAGE UNIT PRICE 
TRANSACTION 

12/12/03 12/09/03 SOLD EASTMAN KODAK CO COM -183000 240300 4,397.28 
A PERSHING CO IS MKT MKR ON EXCH AND 
ACTED AS PRINCIPAL AVERAGE UNIT PRICE 
TRANSACTION 

12/17/03 12/12/03 SOLD AON CORPORATION AVERAGE UNIT PRICE -223000 222819 4,96864 
TRANSACTION 

12/17/03 12/12/03 SOLD CONSTELLATION ENERGY GROUPING -115000 374307 4,30433 
HLDG CO AVERAGE UNIT PRICE r 
TRANSACTION 

12/17/03 12/12/03 SOLD SARA LEE CORP A PERSHING CO IS MKT -193000 21 1100 4,074.03 
MKR ON IXCH AND ACTED AS PRINCIPAL 
AVERAGE UNIT PRICE TRANSACTION 

12/18/03 12/15/03 PURCHASED XL CAPITAL LTD SHS A ISIN#KYG982551056 43 000 738500 -3,17555 
A PERSHING CO IS SPCLST ON IXCH & MAY 
HAVE ACTED AS PRIN AVERAGE UNIT PRICE 
TRANSACTION 

12/18/03 12/15/03 PURCHASED CITIGROUP INC COM A PERSHING CO 15 MKT 75.000 480500 -3,60375 
MKR ON IXCH AND ACTED AS PRINCIPAL 
AVERAGE UNIT PRICE TRANSACTION 

12/1B/03 12/15/03 PURCHASED NEWELL RUBBERMAID INC COM 296000 214400 -6,34624 
AVERAGE UNIT PRICE TRANSACTION = 

12/2/03 12/17/03 PURCHASED EXXON MOBIL CORP COM A PERSHING CO IS MKT 105 000 38.7800 -4,07190 
MKR ON EXCH AND ACTED AS PRINCIPAL 
AVERAGE UNIT PRICE TRANSACTION 
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Transactions by Type of Activity (continued) 
rF«oss/ 
Setdeaimt 

Securities Bought and Sold (continued) 
12/23/03 12/18/03 SOLD EASTMAN KODAK CO COM -177.000 23 .5900 4,75.23 

A PERSHING CO IS MKT MKR ON IXCH AND 
ACTED AS PRINCIPAL AVERAGE UNIT PRICE 
TRANSACTION 

12/30/03 12/24/03 SOLD MCDONALDS CORD A PERSHING CO IS MKT -134000 236150 3,1646 
MKR ON IXCH AND ACTED AS PRINCIPAL 
AVERAGE UNIT PRICE TRANSACTION 

12/30/03 12/24/03 PURCHASED TARGET CORD A PERSHING CO IS 173 000 37.6791 -6,518 .49 
SPCLST ON IXCH 8 MAY HAVE ACTED AS PRIM 
AVERAGE UNIT PRICE TRANSACTION 

Total Securities Bought and Sold $14,532.60 
Withdrawals and Deposits of Securities 
12/24/03 MERGER SECURITY D(CHANGED GENERAL MTRS CORD CL H COM C/A EFF 12/22/ -490000 0.00 

03 1 OLD 82321617 CU#444418107 & 
.09207432 CU#652487802 

12/24/03 MERGER SECURITY EXCHANGED HUGHES ELECTRONICS CORD COM 403 000 000 
12/24/03 MERGER SECURITY EXCHANGED NEWS CORD LTD SPONS ADR REPSTG 4 PFD LTD 45 000 000 

VOTING ORD SHS 
Total Withdrawals and Deposits of Securities $0.00 
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Dividends and Interest 
12/01/03 CASH DIVIDEND RECEIVED 145 SHRS ENTERGY CORP 

RD 11/12 PD 12/01/03 
12/01/03 CASH DIVIDEND RECEIVED 200 SHRS RRSTENERGY CORD 

COM RD 11107 PD 12/01/03 
12/01/03 CASH DIVIDEND RECEIVED 260 SHRS HCA INC COM 

RD 11/O1 PD 12/01/03 
12/oi/o3 CASH DIVIDEND RECEIVED 481 SHRS MCDONALDS CORP 

RD 11/14 PD 12/01/03 
12/01/03 CASH DIVIDEND RECEIVED 200 SHRS WELLS FARGO & CO 

NEW COIN RD 11/07 PD 12/01/03 
12/04/03 CASH DIVIDEND RECEIVED 917 SHRS PFIZER INC COM 

RD 11/14 PD 12/04/03 
12/08/03 FOREIGN SECURITY DIVIDEND 370 SHRS BP PLC SPONS ADR 

RECEIVED RD 11/14 PD 1/08/03 
)2/09/03 CASH DIVIDEND RECEIVED 285 SHRS JOHNSON & JOHNSON 

COM RD 11/18 PD 12/09/03 
12/10/03 CASH DIVIDEND RECEIVED 119 SHRS CHEVRONTEXACO CORP 

COM RD 11/18 PD 12/1Q/03 
12/10/03 CASH DIVIDEND RECEIVED 220 SHRS EMERSON ELECTRIC CO 

COM RD 11/14 PD 12/10/03 

6525 

7500 

520 

19240 

9000 

13755 

16021 

6840 

8687 

8800 



LOCKWOG INANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

YOUR Brokerage 
Account 

Statement Period: 11/29/2003 - 12/31/2003 

Transactions by Type of Activity (continued) 
Process/ 
kidemeat 
Dme Adir' T Des ' 'on Qua ft Price Acwad loteresi Amount 
Dividends and Interest (continued) 
12/io/o3 CASH DIVIDEND RECEIVED 340 SHRS EXXON MOBIL CORP COM 8500 

RD 11/12 PD 12/10/03 
12J10/03 CASH DIVIDEND RECEIVED 161 SHRS INTERNATIONAL 2576 

BUSINESS MACHS CORP COM 
RD 11/10 PD 12/10/03 

12/11/03 CASH DIVIDEND RECEIVED 298 SHRS HANCOCKJOHN FINL 10430 
SVCS INC COM ISIN#US4101451069 
RD 11/18 PD 12/11/03 

12/11/03 CASH DIVIDEND RECEIVED 325 SHRS TRIBUNE CO NEW 3575 
RD 11/27 PD 12/11/03 

12/12/03 CASH DIVIDEND RECEIVED 360 SHRS EASTMAN KODAK CO 9000 
COM RD 11/03 PD 12/12/03 

12/15/03 CASH DIVIDEND RECEIVED 607 SHRS CSX CORPORATION 6070 
RD 11/25 PD 12/15/03 

12/15/03 CASH DIVIDEND RECEIVED 406 SHRS DU PONT E I DE 14210 
NEMOURS & COMPANY RD 11/15 PD 12/14/03 

12/15/03 CASH DIVIDEND RECEIVED 175 SHRS FPL GROUP INC 10500 
RD 11/28 PD 12/15/03 

12/16/03 CASH DIVIDEND RECEIVED 515 SHRS LIMITED BRANDS INC 5150 \ 
RD 12/05 PD 12/16/03 

12/18/03 CASH DIVIDEND RECEIVED 367 SHRS HOME DEPOT INC COM 2569 RD 12/04 PD 12/18/03 
12/19/03 CASH DIVIDEND RECEIVED 250 SHRS AMERICAN - 16.25 

INTERNATIONAL GROUP INC 
RD 12/05 PD 12/19/03 

12/22/03 FOREIGN SECURITY DIVIDEND 245 SHRS ALLAN INC COM 3675 RECEIVED !5{N#CA0137161059 RD 11/20 PD 12/19/03 
12/24/03 CASH IN LIEU OF FRACTIONAL HUGHES ELECTRONICS CORP COM 6.16 CASH IN LIEU 
12/24/03 CASH IN LIEU OF FRACTIONAL NEWS CORP LTD SPONS ADR REPSTG 4 PFD LTD 326 VOTING ORD SHS CASH IN LIEU - 
12/26/03 CASH DIVIDEND RECEIVED 320 SHRS BANK OF AMERICA COM 25600 RD 12/05 PD 12/26/03 
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Transactions by Type of Activity (continued) 
Pracau/ 
Soiremeot 
Dme i* T D ' 'ei Ilulla ' Prig Acwal lomNl Amouut 
Dividends and Interest (continued) 
12/29/03 CASH DIVIDEND RECEIVED 954 SHRS WILLIAMS COS INC 954 

COM RD 12/i2 PD 12/29/03 
12/31/03 FOREIGN SECURITY DIVIDEND 156 SHRS XL CAPITAL LTD SHS A 74.88 

RECEIVED ISIN#KYG982551056 RD 12/08 PD 12/31/03 
12/31/03 MONEY MARKET FUND GENERAL MNY MKt CL B 432 

INCOME RECEIVED 
Total Dividends and Interest 
Taxes Withheld 
12/08/03 FOREIGN TAX WITHHELD AT 370 SHRS BP PLC SPONS ADR -15.91 

THE SOURCE RD 11/14 PD 12/08/03 
12/22/03 FOREIGN TAX WITHHELD AT 245 SHRS ALCAN INC COM -5.51 

THE SOURCE ISIN#CA0137161059 RD 11/20 PD 12/19/03 
Total Taxes Withheld _$21,4z 
Total Value of all Transactions _ 
The price and quantity displayed may have been rounded . 

Trades Not Settled 

ui/u~/u4 it/su/os guy iRK(A l WKNAYtIatiiNGCUlS 114000 383800 0.00 -4,375 .32 
SPCLST ON IXCH & MAY HAVE ACTED AS PRIN 
AVERAGE UNIT PRICE TRANSACTION 

01/06/04 12/31/03 Buy CARDINAL HEALTH INC COM 72000 612500 0.00 -4,410 .00 
A PERSHING C0 IS SPCLST ON D(CH 8 MAY 
HAVE ACTED AS PRIN AVERAGE UNIT PRICE 
TRANSACTION 

Total Amount of Trades Not Settled _sg,7gg,;2 

Income Summary [want Paled yw-bp& 
Tads No ia" Ta b Ibo Tocib 

Dividends and Interest 
Cash Dividends on Equities 2,088 .10 000 8,94859 ~~ 000 
Money Fund Income 432V 000 71 . 77 1 000 
Total Dividends and Interest $2,092.42 $aoO $9,020.36 

2405 



LOCKWOG~ INANCIAL SERVICES, INC. 
10 Valley Stream Parkway Member NASDISIPC 
Malvern, PA 19355 
610-695-9150 
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Statement Period: 11J29/2003 -12/31J2003 

Income Summary (cont»ued) cuRo,Perw 
Tax" NN iwuw6le idade Kim Tmca6le 

Distributions 
Other Distributions 942 000 942 000 
Total Distributions $9.42 $0.00 $9.42 $0.00 

Cash Not Yet Received 

Qecord Dme P aNe Die Dum ' Hold Rme Amauat of P t Dividend Billion 
Dividends 

COOPER INDS LTD CL A ISIN#BMG241821005 12/01/03 01/02/04 160000 0000000 000 Cash 
AUTOMATIC DATA PROCESSING INC COM 12/12/03 01/01/04 271000 0140000 3794 Cash 
CIGNACORP 12111/03 01/12/04 116000 0330000 3828 Cash CARDINAL HEALTH INC COM 01/01/04 01/15/04 175000 0030000 525 Cash CONSTELLATION ENERGY GROUP INC 12/10/03 01/02/04 115000 0260000 2990 Cash 
HLDG CO 
DOW CHEMCO 12/31/03 01/30/04 272000 0335000 911 Cash FLEETBOSTON FINANCIAL CORP 12/03/03 01/01/04 387 000 0.350000 13545 Cash GENERAL ELECTRIC CO COM 12/31/03 01/26/04 792 000 0200000 15840 Cash HEINZ H 1 COMPANY 12/23/03 01/10/04 228000 0270000 6156 Cash HEWLETT-PACKARD CO COM 12/17/03 01/07/04 335 000 0080000 2680 Cash PEPSICO INC 12/12/03 01/02/04 270 000 0160000 4320 Cash US BANCORP DEL COM NEW 12/31/03 01/15/04 662 000 0240000 15888 Cash 
Distribution 

PIPER JAFFRAY COS COM 12/22/03 01/07/04 662000 0000000 000 Cash Total Cash Not Yet Received 
The above information has been obtained from sources we believe to be reliable. All items are Cash Not Yet Received is not reflected as an asset in your account until it is actually received 
subject to receipt . We make no representation as to accuracy or completeness . 



Schedule of Realized Gains and Losses Year-to-Date 
Disposilim AtVisillion Closing 
Die Ddo Trmseciioo Uoaipiao 

Short Term 
05/19/03 07/18/02 SELL BRISTOL-MYERS SQUIBB 

CO COM 
05/20/03 07/18/02 SELL ELI LILLY & CO 
05/23/03 07/18/02 SELL HEINZ H t COMPANY 
05/23/03 07/18/02 SELL RAYTHEON CO COM NEW 
05/30/03 07/18/02 SELL BFARfNGP01NT INC 

COM 
05/30/03 05/5/03 SELL BEARINGPOINT INC 

COM 
06/02/03 10/25/02 SELL CIGNA CORD 
06/02/03 10/28/02 SELL CIGNA CORD 
06/02/03 07J18/02 SELL MONSANTO CO NEW COM 
06/04/03 07/18/02 SELL INTERNATIONAL 

BUSINESS MACHS CORP 
06/05/03 07/18/02 SELL EL PASO CORD COM 
06/05/03 03/18/03 SELL LIBERTY MEDIA CORD 

NEW COM SERA 
06/06/03 07/18/02 SELL XL CAPITAL LTD SHS A 

ISIN#KYG982551056 
06/06/03 07/18/02 SELL CIT GROUP INC NEW 

COM 
06/06/03 03/31/03 SELL MOTOROLA INC 
06/06/03 04/25/03 SELL MOTOROLA INC 
06/10/03 07/18/02 SELL BURLINGTON RESOURCES 

INC 
06/13/03 03/24/03 SELL INTERNATIONAL PAPER 

CO 
06/13/03 05/05/03 SELL INTERNATIONAL PAPER 

CO 
06/16/03 07/18/02 SELL DISNEY WALT COMPANY 

HOLDING CO 
06/16/03 05/05/03 SELL DISNEY WALT COMPANY 

HOLDING CO 
06/1 8/03 07/18/02 SELL ELI LILLY & CO 
06/25/03 10/22/02 SELL KIMBERLY CLARK CORP 
06/25/03 11/11/02 SELL KIMBERLY CLARK CORD 
06/25/03 05/05/03 SELL KIMBERLY CLARK CORP 
06/27/03 07/18/02 SELL BURLINGTON RESOURCES 

INC 
06/27/03 07/18/02 SELL ELI LILLY 8 CO 
06/27/03 05/05/03 SELL ELI LILLY & CO 

ID 

BMY 175 .000 3,97075 4,199.80 22905 

LLY 15 .000 734.85 869.80 13495 
HNZ 155.000 5,343 .81 4,910.34 -43347 
RTN 130000 4,404.40 4,129A7 -275.33 
BE 356 000 3,718.54 3,381.94 -33660 

BE 155 000 1,39655 1,472.47 75.92 

0 51000 1,948.30 2,756.42 80822 
C1 14 000 522.88 756.66 233.78 

MON 155 000 2,318.80 3,12620 80740 
IBM 8.000 586.80 676.53 8973 

EP 240 000 3,471.34 2,32069 -1,15065 
L 340 .000 3,40000 4,081 11 681 11 

XL 40.000 2,72800 3,385.71 657.71 

CIT 195 000 4,424.55 4,73838 313.83 

MOT 290.000 2,354.80 2,71137 35657 
MOT 200.000 1,582.00 1,86991 287.91 
BR 65.000 2,36925 3,496.54 1,127.29 

I P 130 .000 4,74097 4,913 .91 17294 

I P 45 000 1,59570 1,700 .97 10527 

DIS 328000 5,864.64 6,730 .55 865.91 

DIS 120000 2,222 40 2,462 .39 239.99 

LLY 70000 3,429 .30 4,831 .17 1,401 .87 
KM B 98.000 4,99800 5,160 .15 162 .15 
KMB 50.000 2,525 .00 2,632 .73 107 .73 
KMB 55000 2,769 .80 2,896 .00 126.2Q/ 
BR 70 000 2,551 .50 3,776 .32 1,224.82-K 

LLY 69 000 3,38031 4,69936 1,319 05'K 
LLY 1 .000 6354 68.11 4.57 
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YOUR Brolrerage 
Account 

LOCKWOG 1NANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/3i/2003 

Schedule of Realized Gains and Losses Year-to-Date (continued) 

Disposiilian AcquisiYoo (losing 
Dale Dme Tratsaman Das ' 'on km ' ID Q Cost ends Praeeds Realized GoinAoss 

Short Term (continued) 
07/08/03 07/18/02 SELL CITGROUP INCNEW CIT 125000 2,83625 2,98609 14984 

COM 
07/09/03 07/18/02 SELL TEXAS INSTRUMENTS TXN 37 000 97791 71000 -26791 

INC 
07/09/03 05/05/03 SELL TEXAS INSTRUMENTS 1XN 105 .000 2,06325 2,01484 -48.41 

INC 
07/14/03 07/18/02 SELL ACCENTURELTD ACN 67000 9402 1,29304 35102 

BERMUDA CL A 
07/14/03 10/07/02 SELL ACCENTURELTD ACN 93.000 1,10670 1,79481 68811 

BERMUDA CL A 
07/14/03 10/28/02 SELL CIGNACORP CI 38000 1,41924 1,57882 159.58 
07/14/03 11/21/02 SELL CIGNA CORP CI 52 000 2,13200 2,16050 2850 
07/18/03 07/18/02 SELL HEWLETT-PACKARD CO HPQ 185000 2,51517 4,08830 1,573 13 

COM 
07/18/03 05/05/03 SELL ELI LILLY 8 C0 LLY 54 000 3,431 16 3,57787 14671 1 
07/23/03 03111/03 SELL DEERE & CO DE 64 000 2,47872 3,071 .21 59249 ~ 
07/23/03 04/02/03 SELL DEERE & CO QE 26 000 1,07746 1,24768 170 .22 
07/24/03 08/07/02 SELL AON CORPORATION AOC 130000 2,10600 3,091 .61 985 -- 
07/30/03 05/05/03 SELL MONSANTO CO NEW COM MOIV 90000 1,65150 2,01622 36472,],* 
08/07/03 10/07/02 SELL ACCENTURE LTD ACN 186 000 2,213 40! 3,68076,/ 1,467 36"QIZ 

BERMUDA CL A = 
08/08/03 04/02/03 SELL DEERE & CO DE 34 000 1,40899 1,72853 3195 
08/08/03 05/05/03 SELL DEERE & CO DE 45 000 1,98000 2,28775 307734, 
08/18/03 09/30/02 SELL RAYTHEON CO COM NEW RTN 75 .000 2,19375 2,357 14 ! 16339 
08/18/03 11/25/02 SELL RAYTHEON CO COM NEW RTN 73 000 2,06343 2,29428 ` 230 85 B 
08/ 18/03 05/05/03 SELL RAYTHEON CO COM NEW RTN 155 000 4,54460 4,87142 ~ 326 82 
08/21/03 05/05/03 SELL CITGROUP INC NEW CIT 180000 3,832 .20 4,94077 1,10857 

COM c~- 
08/21/03 05/29/03 SELL CITGROUP INCNEW CIT 49000 1,12896 1,34498 2160 

COM 
08/22/03 07/29/03 SELL MEDCOHEALTH MHS 16 000 39433 41166 17337 

SOLUTIONS INC COM 
08/25/03 02/21/03 SELL KRAFT FOODS INC KFT 85 000 2,55506 2,497 18 -57 88C)~- 

CL A = 
C 
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Schedule of Realized Pains and Losses Year-to-Date (continued) 
Disposilioo AcquisiGao d 
ode Dde Trim Qaaipioo Securihr 10 
Short Teem (continued) 
08/25/03 07/29/03 CLEU MEDCOHEALTH MHS 

SOLUTIONS INC COM 
08/25/03 04/07/03 SELL PEPSICOINC PEP 
08/25/03 05/05/03 SELL PEPSICOINC PEP 
08/29/03 10/10/02 SELL HONEYWELL INTL INC HON 

COM 
08/29/03 05/05/03 SELL HONEYWELL INTL INC HON 

COM 
08/29/03 05/21/03 SELL HONEYWELL INTL INC HON 

COIN 
09/02/03 11/12/02 SELL GENERAL ELECTRIC CO GE 

COM 
09/10/03 01/14/03 SELL J P MORGAN CHASE & IPM 

CO COM 
09/10/03 05/05/03 SELL J P MORGAN CHASE & JPM 

CO COM 
09/10/03 09/08/03 SELL J P MORGAN CHASE & JPM 

CO COM 
09/10/03 04/25/03 SELL MOTOROLA INC MOT 
09/10/03 05/05/03 SELL MOTOROLA INC MOT 
09/10/03 09/08/03 SELL MOTOROLA INC MOT 
09/11/03 05/05/03 SELL EL PASO CORP COM EP 
09/11/03 09/08/03 SELL EL PASO CORD COM EP 
09/16/03 02/28/03 SELL ARCHER DANIELS ADM 

MIDLAND CO 
09/16/03 08/25/03 SELL ARCHER DANIELS ADM 

MIDLAND CO 
09/16/03 05/05/03 SELL BURLINGTON RESOURCES BR 

INC 
09/16/03 09/08/03 SELL BURLINGTON RESOURCES BR 

INC 
09/16/03 12/18/02 SELL DaON MOBIL CORD COM XOM 
09/19/03 08/15/03 SELL NEWELL RUBBERMAID NWL 

INC COM 
09/19/03 08/15/03 SELL NEWELL RUBBERMAID NWL 

INC COM 
09/19/03 09/08/03 SELL NEWELL RUBBERMAID NWL 

INC COM 
09/26/03 05/05/03 SELL BRISTOL-MYERS SQUIBB BMY 

CO COM 

0 .884 2179 22.84 1 .05 

65 000 2,539 .91 2,830 .61 290 7 (~ 4-- 
10 000 428.80 435.48 6 .68 

123 .000 2,39850 356.83 1,168 .3 

80 000 1,90320 2,31989 416.69 

175 .000 4,103 .75 5,074 .76 971 .01 

3 .000 72 .60 91 .39 18 .79 

142 000 3,905 .00 4,756 .97 851 .97 

55 000 1,672 .00 1,842.49 170 .49 

15.000 519.75 502.50 -17 .25 

150.000 1,186 .50 1,601 .92 415.42 
275.000 2,238.50 2,936.86 698.36 
70.000 788.90 747.57 -41 .33 
165 000 1,26225 1,278.69 16 .44 
90.000 716.40 697.47 -18 .93 
435 000 4,702.74 5,680.83 978.09 

125 000 1,660.00 1,632.42 -27 .58 

55 .000 2,641.65 2,54956 -9209 

5 000 343.25 231 .78 -11 .47 

165000 5,815.97 6,165.76 349.79 
180 000 4,071 .37 3,959.81 -11156 

160 000 3,619.00 3,525.90 -93 .10 

35 000 85225 77129 -80 .96 
.l 

175.000 4,464.25 4,446.54 41711 00 
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YOUR Brokerage 
Account 

LOCKWO( iNANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Schedule of Realized Gains and Losses Year-to-Date (continued) 
Disposi6oo Acquisigao (losing 
Dole Dole Traosadioo Des ' 'oe ' ID Qumti Cost Basis Proceeds 

Short Term (continued) 
09/26/03 09/08/03 SELL BRISTOL-MYERS SQUIBB BMY 10 000 26560 25409 

CO COM 
09/29/03 10/07/02 SELL HANCOCK JOHN FINL 1HF 96 000 2,596 .80 3,205 29 

SVCS INC COM 
09/29/03 11/25/02 SELL HANCOCKJOHN FINL JHF 94000 2,82470 3,13851 

SVCS INC COM 
09/29/03 12/30/02 SELL HANCOCK JOHN FINL JHF 75.000 2,08660 2,50413 

svcs INC coM 
10/02/03 10/17/02 SELL HEINZ H J COMPANY HNZ 13 000 353.32 458.75 
10/03/03 07/29/03 SELL MERCK & CO INC MRK 110 000 5,74065 5,55913 
10/03/03 07/29/03 SELL MERCK & CO INC MRK 30.000 1,56563 1,523.63 
10/03/03 08/25/03 SELL MERCK &COINC MRK 30000 1,508 .70 1,523 .63 
10/03/03 09/25/03 SELL MERCK & CO INC MRK 50 000 2,52550 2,53937 
10/09/03 12/13/02 SELL ALLAN INC COM AL 125 .000 3,75000 5,114 .99 

ISIN#CA0137161059 
10/09/03 06/23/03 SELL UNUMPROVIDENT CORP UNM 110 000 1,47620 1,743 .42 

COM 
10/09/03 09/08/03 SELL UNUMPROVIDENT CORP UNM 15 000 22545 23774 

COM 
10/16/03 05/05/03 SELL BELLSOUTH CORD BLS 160 000 4,11840 3,85604 
10/16/03 05J29/03 SELL BELLSOItfH CORP BLS 43000 1,128.75 1,03631 
10/16/03 09/08/03 SELL BELLSOUTH CORP BLS 5 000 12945 12051 
10/23/03 04/07/03 SELL FIRST DATA CORP FDC 95 000 3,30125 3,51958 

COMMON 
10/28/03 07/21/03 SELL COMCAST CORP NEW CMCSK 260 000 7,528 .32 8,31342 

CL A SPL 
10/28/03 08/25/03 SELL COMCAST CORP NEW CMCSK 56000 1,53231 1,790.58 

CL A SPL 
10/30/03 05/05/03 SELL CONSTELLATION CEG 5 000 144 10 17886 

ENERGY GROUP INC 
11/03/03 11/21/02 SELL CIGNA CORP CI 16 .000 65600 878.20 
11/03/03 02/21/03 SELL CIGNA CORP CI 10 000 42650 54887 
11/03/03 05/05/03 SELL CIGNACORP CI 34000 1,73808 1,86617 

-1151 

60849 

31381 

41753 

10543 
-18152 
-4200 
1493 
13 .87 

1,36499 

26722 

12 .29 

-26236 
-9244 
-894 

21833 

78510 

2587 

3476 

222.20 ~" 
12237 
12809 

C 
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Schedule of Realized Gains and Losses Year-to-Date (continued) 
UKposiYm AWuMw doso9 
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Short Term (continued) 
11/12/03 05/07/03 SELL SUNGARD DATA SYS SDS 165000 3,659 .68 4,642 .88 98320 

INC 
11/12/03 09/08/03 SELL SUNGARDDATA SYS SDS 15040 430.50 4208 -8 .42 

INC 
11/14/03 12/18/02 SELL EXXON MOBIL CORD COM XOM 20000 704.96 718.96 1400 
11/17/03 03/11/03 SELL DU PONT E I DE DD 27 000 970.11 1,088.32 11821 

NEMOURS 8 COMPANY 
11/24/03 02/20/03 SELL HOME DEPOT INC COM HD 97 000 2102-96 3,54227 1439 .31 
12/09/03 10/15/03 SELL EASTMAN KODAK CO EK 183.000 4,187 .04 4,39728 21024 

COM 
12/12/03 05/05/03 SELL CONSTELLATION CEG 95000 2,737 .90 3,555 .75 817.85 

ENERGY GROUP INC 
12/12/03 09/08/03 SELL CONSTELLATION CEG 20.000 750.00 748.58 -1 .42 

ENERGY GROUP INC 
12/12/03 04/25/03 SELL SARA LEE CORD SLE 193 000 3,338 .90 4,07403 735.13 
12/18/03 10/15/03 SELL EASTMAN KODAK CO EK 177000 4,049 .76 4,175 .23 125 .47 

COM 
12/29/03 06/20J03 CLEU HUGHES ELECTRONICS HS 0.376 4.91 6.16 1 .25 

CORD COM 
1/29/03 06/20/03 CLEU NEWS CORD LTD SPONS NWS A 0.116 2.83 316 0.43 

ADR REPSTG 4 PFD LTD 
Total Short Term $146,858.97 $279,756.24 $32,997.27 

Long Temp 
06/04/03 04/18/01 SELL INTERNATIONAL IBM 47 000 5,038 .40 3,974 .60 -1,06380 

BUSINESS MACHS CORP 
06/11/03 02/08/01 SELL TEXAS INSTRUMENTS TXN 95000 3,720.20 1,728.92 -1,99128 

INC 
06/11/03 04/18/01 SELL TEXAS INSTRUMENTS TXN 120.000 4,436 .40 2,183 .89 -2,25251 

INC 
07/09/03 04/18/01 SELL TEXAS INSTRUMENTS TXN 25.000 94.25 47973 -444 .52 

INC 
07/09/03 04/24/01 SELL TEXAS INSTRUMENTS TXN 26.000 95029 498.92 -451 .37 

INC 
07/3/03 07/18/02 SELL CIT GROUP INC NEW CIT 155 000 3,516.95 3,72199 20504 

COM 
07/24/03 07/18/02 SELL AON CORPORATION AOC 40000 96019 951 .27 -89 
07/30/03 07/18/02 SELL MONSANTO CO NEW COM MON 47 000 703.12 1,05292 34980 

407/30/03 07/18/02 SELL MONSANTO CO NEW COM MON 55.000 780.06 1,232 .13 45207 'f 
07/31/03 05/07/01 SELL VERIZON VZ 2.000 11324 7066 -42 .58 

COMMUNICATIONS COM 
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YOllR Brokerage_ 
Account 

LOCKWOt INANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASDISIPC 

Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Schedule of Realized Gains and Losses Year-to-Date (continued) 
Disposiboo Acquisition (losing 
nest. ILrtn irmcnrlim IlxrriNim Seturifo ID Oumtitu fncl Q 

108 000 5,512 10 3,815 45 -1,696 656v-

230000 4,95261 2,92546 -2,027 15 4-

315000 8,12385 6,49577 -1,628 08 4-

135000 3,408 75 4,59536 1,186 61 Dk-

67 000 2,26996 2,10571 -1642 51 
70 000 2,137 15 2,200 00 62 85~ 4- 
120000 3,73200 4,05962 327,62 0k-
170000 2,70470 3,83162 1,126 920~-
9000 20421 24704 42 83 6~- 

120 000 5,67240 3,55783 -2,114 57 

110 000 2,84680 2,424.28 -472 52 °k-
340.000 2,17600 2,92386 747.86 6k- -

BO 000 2,59200 2,31989 -272 11 

142 000 6,71234 4,325.94 -2,38640 
r 

445 000 6,43644 3,44858 -2,98786 
17 000 61965 78805 168 40 

287 000 6,51203 7,29232 780.29 

200 000 6,11200 4,81693 -1,29507 
102 .000 3,516 .57 3,59941 8284 
30 000 96772 1,05865 90.93 
191000 4,11282 3,02720 -1,08562 -

234000 7,15104 5,63946 -1,51158 
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Account Number' 6QZ-005289 
KENDAL AT ITHACA INC 

Long Term (continued) 
07/31/03 11/05/01 SELL VERIZON VZ 

COMMUNICATIONS COM 
08/05/03 07/18/02 SELL UNUMPROVIDENT CORP UNM 

COM 
08/06/03 07/18/02 SELL KONINKLUKE PHILIPS PHG 

ELECTRS N V 
08/08/03 07/18/02 SELL CONSTELLATION CEG 

ENERGY GROUP INC 
08/18/03 07/18/02 SELL RAYTHEON CO COM NEW RTN 
08/18/03 07/19/02 SELL RAYTHEON CO COM NEW RTN 
08/19/03 07/18/02 SELL HOME DEPOT INC COM HD 
08/20/03 07/18/02 SELL THERMO ELECTRON CORP TMO 
08/21/03 07/18/02 SELL CIT GROUP INC NEW CIT 

COM 
08/25/03 02/08/01 SELL GENERAL ELECTRIC CO GE 

COM 
oa/25/o3 o7/la/oz SELL MCDONALDSCORP MCD 
08/25/03 07/18/0 SELL WILLIAMS COS INC WMB 

COM 
08/29/03 07/18/02 SELL HONEYWELL INTL INC HON 

COM 
09/02/03 02J08/01 SELL GENERAL ELECTRIC CO GE 

COM 
09/11/03 07/18/02 SELL EL PASO CORP COM EP 
09/16/03 07/18/02 SELL BURLINGTON RESOURCES BR 

INC 
09/26/03 07/18/02 SELL BRISTOL-MYERS SQUIBB BMY 

CO COM 
10/02/03 07/18/02 SELL BELLSOUTH CORP BLS 
10/02/03 07/18/02 SELL HEINZ H J COMPANY HNZ 
10/02/03 09/10/02 SELL HEINZ H J COMPANY HNZ 
10/09/03 07/18/02 SELL UNUMPROVIDENT CORP UNM 

COM 
10/16/03 07/18/02 SELL BELLSOUTH CORD BLS 



The information provided is meant as a general amide and should not be retied upon in the preparation 
of tax returns . No one associated with Perching is authorized to give tax advice . 

Money Market Fund Detail 
Die Acirily Type Sir. "Ma 1mM 

39,60579 
39,768 .94 
35,727 .88 
35,865 43 
29,381 .33 
29,449 .73 
29,735 36 
29,875.41 
34,62 69 
34,670.49 
34,721 .99 
34,969.14 
30,944.73 
35,119.96 

go 32 of 35 
p7399 

39,605 79 
163.15 

-4,041 .06 
13755 

-6,484 .10 
6840 
28563 
140 .05 

4,487.28 
30780 
51 .50 
247.15 

-4,024 .41 
4,175 .23 

Clearing Through 1jphijr A BNY 
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Schedule of Realized Gains and Losses Year-to-Date (continued) 
Das Acqwsipas (lam! 
Date Ode Trmsac11ift Uaabiw Sewrily ID 

Lang Term (continued) 
10/22/03 07/18/03 SELL MCDONALDS CORD MCD 2.000 5176 47 .74 -4 .02 
10/22/03 09/20J02 SELL MCDONALDS CORP MCD 149 000 2,675.59 3,532.59 857.00 
10/30/03 07/18/02 SELL CONSTELLATION CEG 125000 3,15625 4,471 .47 1,31522 

ENERGY GROUP INC 
11/07/03 07/18/02 SELL HOME DEPOT INC COM HD 51 000 1,586.10 1,908.84 322.74 
11/07/03 10/01/02 SELL HOME DEPOT INC COM HD 54 000 1,336 .50 2,021 .12 684 62 
11/17/03 07/18/02 SELL DU PONT E I DE DD 121.000 5,01424 4,877.28 -136 .96 

NEMOURS & COMPANY 
11/24/03 10/01/02 SELL HOME DEPOT INC COM HD 39 000 965.25 1424 --C5896 
12/12/03 08/07/02 SELL AON CORPORATION ACC 158.000 2,559 .6 3,52038 960.78 
12/12/03 11/05/02 SELL AON CORPORATION AOC 65000 1,144.00 1,44826 304.26 a'0bg' 
12/24/03 09/20/02 SELL MCDONALDS CORD MCD 134.000 2,422.49 3,164.26 - 741 .77 
Total Long term $130,5211111.02 $117.609.81 -St2.718.a1 
Total Short Term and Long Term $377,386.99 $397,563.83 $10,17886 

sweep Money Market Fund 
GENERAL MNY MKT FUND CL B 
Account Number. 00000 18952 Current Yield 0.15% ActNity Ending: 12/31/03 
11/29/03 Opening Balance 
12/O1/o3 Deposit MONEY FUND PURCHASE 
12/02/03 Withdrawal MONEY FUND REDEMPTION 
12/05/03 Deposit MONEY FUND PURCHASE 
i2/oa/o3 Withdrawal MONEY FUND REDEMPTION 
12/10/03 Deposit MONEY FUND PURCHASE 
12/11/03 Deposit MONEY FUND PURCHASE 
12/12/03 Deposit MONEY FUND PURCHASE 
12/15/03 Deposit MONEY FUND PURCHASE 
12/16/03 Deposit MONEY FUND PURCHASE 
12/17/03 Deposit MONEY FUND PURCHASE 
12/18/03 Deposit MONEY FUND PURCHASE 
12/22/03 Withdrawal MONEY FUND REDEMPTION 
12/24/03 Deposit MONEY FUND PURCHASE 
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Statement Period: 11/29/2003 - 12/31/2003 

Money Market Fund Detail (continued) 
Die Acbity Type Desaip6eu Amount 56iffe Bdmce 

Sweep Money Market Fund (continued) 
GENERAL MNY MKT FUND CL B (continued) 
12/26/03 Deposrt MONEY FUND PURCHASE 942 35,129 38 
12/29/03 Deposit MONEY FUND PURCHASE 25600 35,385 38 
12J30/03 Withdrawal MONEY FUND REDEMPTION -3,34469 32,040 69 
12/31/03 Deposit INCOME REINVEST 432 32,04501 

12/31/03 Closing Balance $32,045 .01 

Total All Money Market Funds $32,045.01 



TERMS AND CONDITIONS 

GENERAL INFORMATION 
1 All orders and transactions shah be solely for your account and nsk shall be subject to the constitution, rules, regulations, customs, 

usages, rulings and interpretations of the exchange or mantel and the clearing facility, if any, where the transactions are executed and/or 
sealed, or it applicable, of the National Association of Securities Dealers, Inc , and W all applicable laws ad regulations 

2 Whenever you are indebted to Pershing LLC ('Pershing ) for any amount . all securities held by it for you m any account m which you 
have any interest shall secure all your liabilities to Pershng, and Pershing may m its discretion at any time, wdhaut tender, demand or nod. 

to you, close a reduce any or all of your accounts by public- or private sale a purchase or both of all a any secures carded m 
such accounts; any balance remaining due Pershing to be promptly paid 6y you 

3 Whenever you aye indebted to Pershing for any amount, all sear&s carried for your account are or may be, without further nonce to 
you, boned or pledged by Pershing, either separately or under circumstances which will- permit die commingling thereof, with other 
securities for airy amount less than, equal W or greater than your Gabd`ibes to Pershing, but ant under circumstances for an amount 
prohibited by law. 

4 Tide to secunhes sold W you, where Perching has acted as papal, shall remain with Pershing until the enti re purchase price is received 
or until the settlement date, whichever s later 

5 Any tree credit balance carried (or your account represents lands payable upon demand which, although properly accounted for on 
Pershmg's books of record, are not segregated and may be used in the conduct of ifs business 

6 You may have received confirmations for transactions which do not appear on your statement U so, the transactions writ appear on your 
next periodic statement Such transactions must be considered by you when computing the value d your account This is especially true 
rf you have written options which have been exercised . 

7 If you maintain a margin account, this is a combined statement of your general account and a special memorandum account maintained 
for you under Regulation T of the Board of Governors of the Federal Reserve System The permanent record of the separate account as 
required by Regulation T is available for your inspection upon request 

8 Interest charged on debit balances m your account appears on the statement The rate of interest and pared covered are indicated The 
rate may change horn time to tine due to flucluaaons m money rates a other reasons Interest is computed as described in marmot 
previously famished to you Please contact your flnanctal uisYhtdai If you desire additional copies 

8 A financial statement d Pershing is available for your personal inspection at Pershinp's offices A copy ofd will be marled upon your 
written request or you can view R online at Pershing coin. 

10 This statement should be retained far your records 
11 Dividends, mteRSt and other distributions shown an this statement were classified as taxable or nontaxable based on certain information 

known as of the distribution date This classification is subject to change and is solely intended for use as general information 
After year end, Pershing is required to provide tic information to the IMemal Revenue Service and other governmental authodues At 
that time Pershing wig provide that information on the annual tax iron statement to you, use that statement to prepare your lax 
filings The tax statement also includes other useful informa6on to assist in accumulating the data to prepare your tar retains 

12 Parching does not provide tax, Investment a legal advisory services and no one associated with Pershing is authorized to 
render such advice. Do not rely upon any such advice, fl given. Investors are encouraged to consult their tart advisors to 
determine the appropriate to treatment of their business. 

13 Securities and cash held m custody by Perching for your account are protected up to the total amount held m the account Of this total, 
the Securities Investor Protection Corporation (SIPC) provides X500,000 of coverage, including ;100,000 (or claims (or cash The 
remaining coverage on securities and cash is prodded by Perching through a commercial Insurer. The account projection applies when 
a SIPC member firm tads financially and is unable W meet obliged= W securities clients, but it does not protect against losses from the 
rise and fail m the markelvalue of Investments. 

14 Perching trades for its own account as a market maker, specialist, odd lot dealer, block posilloner, arbftragaur and/or Investor 
Consequently, at the time of any transaction you may make, Perching may have a position In such securities, which position may be 
partially or completely hedged. 

15 I( average puce transaction is indicated on the trod d ibis statement your financial Institution a Pershing may have acted as pnnapal, 
agent or both . Details available upon request 

16 This statement will be deemed conclusive and an account slated unless you advise Pershing in wring d any objection to R within ten 
days after receipt Any such objection should be sent m Pershing at One Perching Plaza, Jersey City, New Jersey 07399, Attention 
Compliance Department 
ERRORS AND OMISSIONS EXCEPTED 

PORTFOLIO HOLDINGS 
This section includes the M market value of the securities b your secant on a settlement date basis, including short positions, at the 
close of the statement panod. The market paces have been obtained firm tation services which we 6eGeve to 6e reliable ; however, 
we cannot guarantee Iheu accuracy Securftstr which'a rie1s not= are markect'NtH' and are omitted iron the Total 
The Annual Income, which is an estimated figure, is the arrant interest or most recently declared iLNdend for each security and is 
annualized This figure particularly on equity mutual funds can vary substantially from one year b the next . As a result, actual amounts 
distributed may be more or less than those estimated on tyro statement. The Annual Income is then divided by the arrant Market Value 
to give the Estimated Yield which loo could vary substantially because the income Is estimated and It does not take oxcart of your 
holding penod Annual Income has bean obi tram sources believed W be reliable, but no assurance can be made as W accuracy. 
Accrued interest represents interest earned but not yet received 

ANY CONTROVERSY BETWEEN YOU AID US SHALL BE SUBMITTED TO ARBITRATION BEFORE THE NEW YORK STOCK 
EXCHANGE, ING~~ AlY OTHER NATIONAL SECURITIES EXCHANGE ON WHICH A TRANSACTION GWWG RISE TO THE 
CLAIM TOOK PUCE (AND ONLY BEFORE SUCH EXCHANGEj, OR -ME NATIONAL ASSOCfATI0IF1"OF SECURITIES 
DEALERS, INC. 
NO PERSON SHALL BRING A PUTATIVE OR CERTIFIED CLASS ACTION TO ARBITRATION, NOR SEEK TO ENFORCE ANY 
PRE=DISPUTE ARBITRATION AGREEMENT AGAINST ANY PERSON WHO HAS INITIATED IN COURT A PUTA3IVE CUSS 
ACTION,-'WHO WA MEMBER OF K'PUU171VEtLASSiNHO HAS NOT OPTED Our OF THE CLASS WITH RESPECT TO ANY 
CLAIN$ ENCOirPASM -BY THE PUTATIVE CLASS ACTION UNTIL; p' THE'CLX88 CERTIFICATION 16 DENIED; pq THE 
CLASS IS DgCELtTIF11Ep ; Ok jllij THE COSTOYER IS EXCLUDED FROM THE CLASS BY THE COURT. SIbCFTFORBEARANCE 

ilE T 

Account Number: 6QZ-005289 
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and it does not supervise them Pershing provides no Investment advice nor does A assess the suitability of any transaction or order 
Pershing acts as the agent of your financial Nstilution and you apnea that you will not hold Peishiny or any person controlling a under 
common control wish R liable for any investment losses incurred by you. 

Pershing performs several key functions at the direction of your financial Institution. h acts as custodian for funds and securities you 
may deposit with d directly w through your financial InsUWdon or that K receives as the result d aecurldeg transactions d processes 
inquiries concerning the positions and balances m your aaouM may only be directed to die Panhlng Custonsar Service 
Department at 201~475~3333 . All other inquiries regarding your account a activity should be directed to your financial Institution . For 
a description of ocher functions performed by Perching please consult the Disclosure Statement provided to you upon lho opening of 
your account 

Your financial msGtuUOn is responsible dot adherence W the seari~s laws, regulations and pules which apply to It regarding its own 
operations and the supervision of your account, its sales representatives ad aim personnel . You financial insfilulion is also 
responsible for approving the opening of accounts and obtaining account documents; the acceptance and, in certain instances, 
execution of secwifies orders; the assessment of the suitability of those transactions . whets applcable; tie rendering of investment 
advice, K any, to youand In general, for die ongoing relationship that it has with you 

Pershing may capture and store data abdutyou such as your financial iaform~don and Investment objecfiva. However, 
Pershing is no! rovkwinp thisinfomnatiod'and evaluuind w6wher yaw MvostNante eomywfwlh yourfinunelalstatus and 
otiJectlvos and yon liere6y release Pershing horn any ~Oa61Uty to do so. Similarly. PeriMnp may capture and atone 
Information about whether q broke w m Introducing fuip Is 

wn 
d to a given state . You hentiy slaw Pinhinp from 

any IIabAky to review this data or M evaluate whether s paNw-br Wenrfity k registered or aampt from nylslroon fn your 
State. 
This notice is not meant as a definitive enumeration of every possible circumstance, but as a disclosure 
If you have any questions regarding this notice or if you would like additional copies of the 

general disclosure 
Statement, please contact your 

financial mshWhon. 
PAYMENT FOR ORDER FLOW PRACTICES 

The tollovnng statement Is provided W you as required by Rule 91Ac93 of the Securities Exchange Ad of 1933 
Pershing LL C and -Its aflillaje Pershing Trading Company, L P. ('PTCl, carat min equity orrlefs b exchanges, ElecUwk 
Communication Networks or brokerdealers ding normal business hours and during extended trading sessions Certain venues 
provide payments or charge access fees to Perching a PTC depending upon the characlerisGcs d Ia order and any subsequent 
execution The details of these payments and fees are available upon written request. 
Pershing receives cmnpensahon for directing listed options order flow to certain option exchanges. Compensation is generally in the 
form of a per contract cash payment 
Pershing and PTC have selected certain market makes to provide execution of OTC securities transachms who have agreed to 
accept orders, transmitted electronically up m a specified sae, and to execute dam at a better than the national best bid w offer 
(NBBO) On larger orders, a rf the designated market makers do not make a market In the subject security. Perching end PTC 
directly contact market makers b obtain an execution The designated market makers M whom orders are automatically routed are 
selected based on the consistently high quality of their OTC executions in one a more market segue and their Aft to provide 
opportunities for executions at prices superior to the N8BO. 
I( an order for an exchange-Usted security is cwt immediately executable on the exchange m wMch R Is routed, such order may be 
represented in the national marketplace wiry the venous means available for price discovery 
Pershing and PTC also regularly review reports tot quality of execution purposes 

ARBITRATION 
ARBITRATION DISCLOSURES: 

ARBITRATION IS FINAL AND BINDING ON THE PARTIES. 
" THE PARTIES ARE WAIVING THEIR RIGHT TO SEEK REMEDIES 91 COURT, INCLUDING THE RIGHT TO JURY TRIAL. 
" PRE-ARBITRATION DISCOVERY IS GENERALLY YORE LIYRED THAN AND DIFFERENT FROM COURT PROCEEDINGS. 
" THE ARBITRATORS' AWARD IS NOT REQUIRED 70 INCLUDE FACTUAL FINDINGS OR LEGAL REASONING AND ANY 

PARTY'S RIGHT TO APPEAL OR To SEEK MODIFICATION OF RULINGS BY THE ARBITRATORS IS STRICTLY LWITED 
" THE PANEL OF ARBITRATORS WILL TYPICALLY INCLUDE A YINElRfTY OF ARBITRATORS WHO WERE OR ARE 

AFFILIATED WITH THE SECURITIES INDUSTRY . 

THE ROLE OF RE&SHING TO ENFORCE AM A6BE~ N TO alt$iTRATE SHALL NOT COIISTITOTE A WIIIVRi OF ANY RIGHTS UNDER THIS 
Perching carries your account as clearing broker pursuant to a clearing agreement with your financial uisidutbn. Pershing may accept from AGREEMENT EXCEPT TO THE EXTENT STATED HEREIN. 
your financial institution without upmry a investigation ~ orders for the purchase and sale of securities and other praparty and (r) any other THE LAWS OF THE STATE OF NEW YORK GOVERN. instructions concerning your account Pershing s no responsible a liable for any acts or omissions o (your financial ms61u6on or its empbyees 

If any of the above Terms and Conditions are unacceptable to you, please notify Pushing immediately in writing by caltlflod mail to Perching at One Perching Plaza, Jersey City, 
New Jersey 07399, Attention : Compliance Department. 
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If any of the above Terms and Conditions are unacceptable to you, please notify Pushing immediately In writing by certified mail to Perching at One Perching Plaza, Jessey City 
New Jersey 07399, Attention : Compliance Department. Page 33 of 35 

EOOD00000000160CS 
Account Number 6QZ-005289 Clearing Through ~p~.~~ A BNY Snwdies Group (o One Perching Plaza, Jersey City, New Jersey 07399 F800DP ~ w'~~~~~ 
KENDAL AT ITHACA INC 

~;�o~u,ly,o~ofNerYorC wd~.ou[,mra6.riuso,Yrsk nrcrrm.ohis) dn~,MYUw.osuc 
PAR-D2-CUTSHEET 

TERMS AND CONDITIONS 

WRAP ACCOUNT CUSTOMERS WHO ELECTED NOT TO RECEIVE IMMEDIATE CONFIRMATION OF TRANSACTIONS 
The following Terms and CoMihons are appGcaWe only rf you account is a wrap fee managed account and Me trade confirmations are not sent 
m you (sent only to your portfolio manger) pursuant to your instruction 

1 The following Information will be fumished to you upon request to Perslurg or your Introducing firm, Lodcwood Financial Services, Inc 
("Lodnvoodl, with rasped to any transaction for which a trade confirmation was not sent to you 
" The market upon winch any transaction was executed, 
" Tile time of day that any transaction was executed, 
" The name of the person from whom any security eras purchased, or to whom such security was sold, 
" The source and amount of offer commissions received in connection With any tranisaction; and 
" A copy of the trade confirmation 

2 Lodctivood effected each transaction for Midi a trade confirtnadon was not sent to you, a5 your agent 
3 In connection with each equity security and certain aver securities sold, Pershmg charges to you, and rends to a regulatory organization 

or national securities exchange, an ̀ SEC fee' The amount of this tee is currently 0000468 of the value of the applicable securities sold 
($0 009 for each round tun transaction on a security future), rounded up to the penny (For example, $29,90625 X 0000468 = $1 40 
SEC fee 

4. Lockwood does not receive any payment for order flow 
5 Call features may exist for securities Cad features for fixed income securities may affect yield Complete information will be provided 

upon request 
6 If any transaction involves an asset-backed seanty, including a municipal coNaleralrzed matAaqe obligation, which represents an 

interest n ors secured by a pool of receivabies or other financial assets that are subject continuously b prepayment, then the actual 
yield of such security may vary according to the rate at which the underlying receivables or other financial assets are prepaid 
Information concerning the factors that affect yield (including at a minimum estimated yield, weighted average life, and the prepayment 
assumPlicinis of underlying Nom) MI be furnished to you, upon reQuasl to Pushing or lockvmod 

7 The retains that appear In the description of some fixed income secun6es have been obtained from ratings services which Pershing 
believes to be reliable, however, Perching cannot guarantee their accuracy Securities for which a rating is not available are marked 
°UNRATED". 



Valuation at a Glance 

Your Financial Advisor Is: 
Mark Bredm 
(610) 695-9427 

Value Percent 
ibis Period Allecdiso 

Value 
lest Period 

Asset Allocation 

8,78025 11,535 .28 5% 

3,52953 . ' W A* 95% 
Cash and Cash Equivalents 

Asset Allocation percentages are 
rounded to the nearest whole 
percentage. 

Pie Chart allocation excludes all 
asset classes which net 1o a liability . 

1~1" r 
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$252,309.78 Account Total (Pie Chart) 10096 

goo0000000o0160CSFe0DDP Clearing Through ~~'~�f~ . ABNYSeturihes6roupfn OnePershmgPlaza,JerseyCity,NewJersey 07399 
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PAR-02-CUTSHEET 

LOCKWOC INANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASDISIPC 
Malvern, PA 19355 
610-695-9150 
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KENDAL AT ITHACA INC 
MGR ATLANTA CAPITAL MGMT 
ATTN ANN E WALL 
2230 N TRIPHAMIv1ER RD 
ITHACA NY 14850-6513 

v- 

YOUR Brokerage 
Account 

Account Number : 6QZ-005263 
Statement Period : 1t/29/ZOOS - 12/31/2003 

Cash Deposits 000 11,13788 
Dividends/interest 166 .31 1,24861 
Fees 000 -1,197 .21 
Change m Account Value 2,59898 243,885 79 
Ending Account Value $255,075.07 $255,075 .07 



Customer Service information 
Your Financial Advisor Is: 
Identification Number: OIA 
Mark Bredin 
Bredin Investment Services 
10 Valley Stream Pkwy Suite 310 
Malvern PA 19355 
Telephone Number : (610) 695-9427 
Fax Number: (610) 651-8879 

Pop 2 of 27 
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EXCESS ACCOUNT PROTECTION UPDATE 

WORKING ON BEHALF OF YOUR FINANCIAL ORGANIZATION, PER9HING PROVIDES ACCOUNT 
PROTECTION FOR THE NET EQUITY OF YOUR SECURITIES POSITIONS AND CASH IN YOUR 
ACCOUNT. OF THAT TOTAL, THE SECURITIES INVESTOR PROTECTION CORPORATION (SIPC) 
PROVIDES $500,000 OF NET EQUITY PROTECTION, INCLUDING $100,000 FOR CLAIMS FOR 
CASH AWAITING REINVESTMENT (SIPC PROTECTION). PERSHING PROVIDES THE ADDITIONAL 
PROTECTION (EXCESS SIPC) ON TERMS SIMILAR TO SIPC THROUGH A COMMERCIAL INSURER. 
VISIT WWW.SIPC.ORG FOR MORE INFORMATION ABOUT SIPC. 

EFFECTIVE FEBRUARY 16, 2004, THE COMMERCIAL INSURER THROUGH WHICH PERSHING 
WILL PROVIDE EXCESS SIPC WILL CHANGE TO CUSTOMER ASSET PROTECTION COMPANY 
(CAPCO), A LICENSED NEW YORK INSURER. 

ACCOUNT PROTECTION APPLIES WHEN A SIPC MEMBER FIRM FAILS FINANCIALLY AND IS 
UNABLE TO MEET OBLIGATIONS TO SECURITIES CLIENTS, BUT IT DOES NOT PROTECT 
AGAINST LOSSES FROM THE RISE AND FALL IN THE MARKET VALUE OF INVESTMENTS. 



Statement Period : 11/29/2003 - 12/31/2003 

C 

C 

r 

THE NASD REQUIRES THAT NASD MEMBER FIRMS PROVIDE THE FOLLOWING INFORMATION 
CONCERNING THE NASD PUBLIC DISCLOSURE PROGRAM: 

THE NASD PUBLIC DISCLOSURE PROGRAM HOTLINE NUMBER IS (800) 289-9999 . 

THE NASD REGULATION WEB SITE ADDRESS IS WWW.NASDR COM. 

AN INVESTOR BROCHURE THAT INCLUDES INFORMATION DESCRIBING THE PUBLIC DISCLOSURE 
PROGRAM MAY BE OBTAINED FROM THE NASD . 

Account Number . 6QZ-005263 
KENDAL AT ITHACA INC 

Clearing Through 1)jjgAi . A BNY Sewrma Group (a One Pershing Plaza,lersey City, New Jersey 07399 
So~ullons {tom lbe lad of Nor Ywlt ludey U[, m~mhu U2, X1SF, gPC Tied-144 d l-skoj lormimeob ILL 

PAR-02-CUTSHEET 

E00000000000160CSF800DP 

LOCKWOt INANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASDISIPC 

Malvern, PA 19355 
610-695-9150 

Yom Brokerage 
Account 

ANNUAL MARGIN DISCLOSURE STATEMENT 

SECURITIES PURCHASED ON MARGIN ARE YOUR FINANCIAL ORGANIZATION'S AND PERSHING'S 
COLLATERAL FOR THE LOAN TO YOU. IF THE SECURITIES IN YOUR ACCOUNT DECLINE IN 
VALUE, SO DOES THE VALUE OF THE COLLATERAL SUPPORTING YOUR LOAN. AS A RESULT, 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN TAKE ACTION, SUCH AS ISSUE A MARGIN 
CALL AND/OR SELL SECURITIES OR OTHER ASSETS IN ANY OF YOUR ACCOUNTS HELD WITH 
PERSHING IN ORDER TO MAINTAIN THE REQUIRED EQUITY IN THE ACCOUNT. 

IT IS IMPORTANT THAT YOU FULLY UNDERSTAND THE RISKS INVOLVED IN TRADING 
SECURITIES ON MARGIN . THESE RISKS INCLUDE THE FOLLOWING: 
YOU CAN LOSE MORE FUNDS THAN YOU DEPOSIT IN THE MARGIN ACCOUNT. 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN FORCE THE SALE OF SECURITIES 

OR OTHER ASSETS IN YOUR ACCOUNT(S) 
' YOUR FINANCIAL ORGANIZATION OR PERSHING CAN SELL YOUR SECURITIES OR OTHER 
ASSETS WITHOUT CONTACTING YOU. 
YOU ARE NOT ENTITLED TO CHOSE WHICH SECURITIES OR OTHER ASSETS IN YOUR 

ACCOUNT(S) ARE LIQUIDATED OR SOLD TO MEET A MARGIN CALL. 
* YOUR FINANCIAL ORGANIZATION OR PERSHING CAN INCREASE ITS "HOUSE" 
MAINTENANCE MARGIN REQUIREMENTS AT ANY TIME AND IS NOT REQUIRED TO PROVIDE YOU 
ADVANCE WRITTEN NOTICE . 
YOU ARE NOT ENTITLED TO AN EXTENSION OF TIME ON A MARGIN CALL 
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Portfolio Holdings 

emki 
QuenfiIV Dme 

Adft opening desia9 Accrued bun 30-Dq Gareoi 

Cash and Cash Equivalents 5.00 of Portfolio 
Money Market 

GENERAL MNY MKT FUND CL B 
11,535 .280 11/29/03 0000018950 
Total Money Mantel 

Total Cash and Cash Equivalents 

over" DW NO 49 
Equities 9s.oo% of Portfolio 
Stocks, Rights and Warrants 

ABM INDUSTRIES INC 
Dividend Option : Cash 
170 000 02/08/013 155000 
50 000 04/19/013 15.0500 
10 000 08/21/01 3 18.2500 
40 000 10/16/023 13.6900 
270.000 Total 

AARON RENTS INC COAA (FORMELY CL B) 
Dividend Option: Cash 
77 000 02/08/01 3 115000 
37 500 02/15/013 11 .6000 
112 500 04/19/013 10.6470 
227.000 Total 

ADVO INC 
Dividend Option : Cash 
60 000 12/04/03 30.6190 

2,635.00 174100 2,95970 r 32470 ABM 6800 2.29% 
75250 174100 870 50 '' 11800 2000 2.29% 
182 .50 174100 17410 " -840 4 .00 2.29% 
547.60 174100 696.40' 14880 16 .00 229% 

$4,117.60 $4,700.70 $583.10 $108.00 

885.50 201300 1,550 .01 t/ 66451 RNT 2.08 0.13/0 
435.00 201300 75488/ 31988 1 .01 013% 

1,197 .75 20.1300 2,264 .62' 1,06687 303 0.13/0 
X2.518.25 $4.569 .51 $2,051 .26 $6.12 

1,837.12 31.7600 1,905 .60 68.48 AD 3960 2.07% 

Page 4 of 21 
" Account Number 6QZ-005263 Clearing Through 

I%nm A IYY Secumia Group (a One Penhmp Plaza, Jersey City, New 17399 J ODP ~ ~ Soluliam 6om IhoIooIc d Yor Yoit 

12/31/03 8,780 .25 11,53528 000 930 0.1546 0.15% 
$8,780.25 $11,535.28 $0.00 $9.30 

$8,780.25 $11,535.28 $0.00 $9.30 

larsdized 



Acquisition Uarediiad Estiiamed wed 
Qum ' ode Uait Cast Cost Basis amid Price Yarket Value 6do/Less S /ISIN Anoud Income Will 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

AFFILIATED MANAGERS GROUP INC COM 
Dividend Option Cash 
10 000 02/08/013 545300 54530 695900 69590 15060 AMG 
10 000 02/15/013 533100 533 10 69 .5900 69590 16280 
20 000 04/19/013 51 1900 1,02380 695900 1,391 BO 36800 
5 000 08/21/013 659900 32995 695900 34795 1800 
20000 06/11/023 664410 1,32882 695900 1,39180 6298 
10 000 06/17/023 65 9800 65980 695900 69590 3610 
22 000 10/09/023 401920 88423 695900 1,53098 64675 
3 000 10/09/023 401930 12058 695900 20877 / 88 19 
100.000 Total $5,423 .58 $6,959.00 1~ $1,333.42 $0.00 

ALLETE INC 
Dividend Option Cash 
55.000 02/08/013 22.5500 1,24025 306000 1,68300 44275 ALE 6215 369% 
40 000 04/19/013 242900 97160 306000 1,22400 25240 4520 369% 
10 000 08/21/013 250100 25010 306000 30600 5590 11 .30 369% 
10 000 09/04/013 265800 26580 306000 306.00 4020 1130 369% 
30 000 10/16/023 202400 60720 306000 91800 ~ 310.80 3390 369% 
145.000 Total $3,334.95 $4,437.00 ~ $1,102.05 $163.85 

ANSYS INC tOM = 
Dividend Option Cash 
50 000 07/09/03 343800 1,71900 397000 1,98500 26600 ANSS 
35 000 08/22/03 376050 1,316 18 397000 1,3895 0 73,32 
85"u00 Total $3,035.18 $3,374.50 $339.32 $0.00 

.. 
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EoooOOOOO0oo16oCSFeooDP Account Number 6QZ-005263 Clearing Through 1%~~,i~//
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LOCKWO(I INANCIAL SERVICES, INC . 
10 Valley Stream Parkway MemberNASD/SIPC 

Malvern, PA 19355 YOL/R Brokerage- 610-695-9150 
Account 

Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 
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Portfolio Holdings (continued) 

Acquisiia 
Quantity Dds IleiF fast fast Isis Market Price Market Value SainAess T geld 
Equities (continued) 

Stocks. Rights and Warrants (continued) 

APTARGROUPINC 
Dividend Option . Cash 
65 000 02/26/033 30.0340 1,952.22 390000 2,53500 58278 ATR 18.20 0.7140 
25 000 11/21/03 34.9980 874.96 390000 975.00 ~ 10004 700 071% 
90.000 Total $2,027.18 $3,510.00 $682.82 $25.20 

BOSTON PRIVATE FINL HLDGS INC 
Dividend Option Cash 
75 000 06/24/03 20.9040 1,56781 248400 1,863 00 29519 BPfH 1500 0.8090 
10 000 06/25/03 20.9190 20919 248400 248.40 / 39.21 2.00 080% 
85.000 Total St,m.ao $2,111 .40 J $334.40 $17.00 

BRADY CORPORATION n A 
Dividend Option: Cash 
40 000 02/08/013 34.9600 1,398.40 407500 1,630.00 23160 BRC 33 .60 2.06/0 
20,000 04/19/013 33.0000 660.00 407500 815.00 / 15500 1680 2.06/0 
6x000 Total $2,068.0 $2,45.00 v $386.60 $50.40 

CAPITAL CITY BK GROUP INC COWL 
Dividend Option : Cash 
86.750 03/04/023 19.9600 1,731.53 459900 3,98963 2,258.10 CCBG 62.46 1.564'0 
12 500 04/11/023 22.1940 277.42 459900 574.87 297.45 900 1.56% 
18 750 09/19/023 266320 499.35 459900 862.32 362.97 13 .50 1.56% 
118.000 Total $2,5f18.30 f 5,436.82 ~ $2,919.52 $&t.96 

CARLISLE COMPANIES INC 
Dividend Option : Cash 
45 000 02/08/013 35.4000 1,593.00 608600 2,738.70 1,14570 CSL 3960 1.444'0 
10 000 04/19/013 350100 350.10 608600 608.60 25850 8.80 1.449'0 
5 000 05/07/033 45.6000 228.00 608600 30430 ~' 7630 440 1.44% 
60.000 Total 62,171.10 $3,611.60,/ $1,481100 $52.80 



YOUR Brolfreragre 
Account 

LOCKWOC INANCIAL SERVICES, INC . 
10"Valley Stream Parkway MemberNASD/SIPC 

Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

Acquisiliae Uarea4ied Esiuomed Estimmad 
Qua ' Date unit (ad Cast B" Market Price IlAei Ydue 6do/Loss S /1518 Amud lade Yield 
Equities (continued) 

Stocks, Rights and Warrants (continued) 

CASEYS GEN STORES INC 
Dividend Option Cash 
135 000 02/08/013 113130 1,527 19 176600 2,38410 85691 CASY 1890 079% 70 000 04/19/01 3 114500 80150 176600 1,23620 ~ 43470 980 079% 
205.000 Total X2,328.69 $3,620.30 $1,291 .61 $28.70 

CHURCH & DWIGHT CO . INC 
Dividend Option . Cash 
45 000 02/08/013 215200 96840 396000 1,78200 81360 CHD 1440 0.80% 10 000 04/19/013 239500 23950 396000 39600 / 15650 320 080% 
55.000 Total $1,207.90 $2178.00 "~ $970.10 $17.60 

CLAIRES STORES INC COM 
Dividend Option : Cash 
50 000 02/08/013 93450 46725 188400 94200 474.75 CLE 1200 127% 60 000 04/19/01 3 87900 52740 18 8400 1,13040 , 60300 1440 127% 30 000 08/21/013 84850 25455 188400 565 20 31065 720 127o~a 
140.000 Total $1,249.20 $2,637 .60 ~ $1,38940 $33.60 

COLE KENNETH PROMS INC CL-A 
Dividend Option : Cash 
80 000 01/31/033 239190 1,91348 294000 2,35200 ~ 43852 KCP 2880 122% 
CORVEL CORP 
Dividend Option Cash 
10 000 06/24/03 339740 33974 376000 37600 36.26 CRVL 30 000 06/25/03 338750 1,01624 376000 1,12800 11176 
10 000 07/14/03 362000 36200 376000 37600 1400 
30 000 08/22/03 383150 1,14946 376000 1,12800 -2146 
20 000 12/01/03 350490 70098 376000 75200 5102 
100.000 Total $3,568.42 $3,760.00 J $191 .58 ,pp 
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Portfolio Holdings (continued) 

Uor61illized Fs9111111ded 
Qu ' Dots Unit Cod lost iris Yaket Price Yalcet Me 6oo/I.ass S lmwd blow Yield 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

COX RADIO INC CL A 
Dividend Option: Cash 
30 000 02/08/013 243700 731 .10 252300 75690 2580 O(R 
25 000 04/19/013 246500 616.25 252300 630.75 1450 
10 000 08/21/013 24.2300 242.30 25.2300 252.30 1000 
75 000 08J12/03 208410 1,563 10 252300 1,892.25 32915 
25 000 11/03/03 223000 55750 252300 630.75 73.25 
165.000 Total $3,710.25 $4,162.95 J $452.70 $0.00 

DIAGNOSTIC PRODS CORP 
Dividend Option . Cash 
45 000 09/30/023 45.9000 2,065.50 459100 2,065.95 045 DP 10.80 052% 
40 000 0609/03 38.5930 1,543 .70 459100 1,836.40 29270 960 0.5290 
85.000 Total $3,609,20 $3,91=5 ,/ $93.15 $20.40 

ENERGEN CORP 
Dividend Option : Cash 
35 000 08/21/013 262610 919.12 410300 1,43605 51693 EGN 25.90 1 .80% 
5 000 09/04/013 26.1560 130.78 410300 20515 7437 3.70 1 .800/0 
20 000 10/16/023 236010 472.01 410300 820.60 34859 1480 1 .80% 
30.000 04/04/033 32.2440 967.32 410300 1,230.90 26358 2220 1 .80% 
25 000 10/08/03 37.5900 939.75 410300 1,025 75 V/ 8600 1850 1 .80% 
115.000 Total $3,28.98 $4,718.45 $1,289.47 $85.10 

ERIE INDEMNITY CO CL-A 
Dividend Option : Cash / 
25.000 06/19/03 41.5430 1,038.58 423800 1,059.50 ~~ 20.92 ERIE 21 .50 2.02 

FACTSET RESEARCH SYSTEMS INC 
Dividend Option : Cash 
75 000 01/13/033 29.5000 2,21250 382100 2,865.75 65325 FDS 18.00 0.62/0 
35 000 06/06/03 40.2200 1,407 .70 382100 1,337.35 -7035 8.40 062% 
20 000 11/06/03 44.4900 889.80 38 2 100 76420 -12560 4.80 062% 
130.000 Total $4,510.00 $4,967.30 $57.30 $31.20 

Page 8 of 21 
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Portfolio Holdings (continued) 

Acquinitian 
Qummy Dme 

a blindiell 
cost Bemis Yadcet Price Yarliet Value 6do/lass Sym6el/ISIN Annual Mcamo Yield 

70277 49 1600 1,22900 52623 FIC 200 016% 
62370 491600 1,10610 48240 180 016% 

1,50925 491600 2,72838 1,21913 444 016% 
31190 491600 34412) 3222 22 056 016% 

$3,147.62 $5,407.60 J $2,259 .98 $&80 

28 1110 
277200 
271940 
445570 

$0.00 

$0.00 

3250 1 .1812% 
4450 182% 
3000 182% '- 

$107.00 

FRK 266330 87208 548500 1,78263 91055 
258400 1,14990 548500 2,44082 1,29092 
330220 99067 548500 1,6455 0 ~ 65483 

$3,012 .65 $5,868.951 $2,856.30 
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Account Number : 6QZ-005263 Clearing Through FeyAi~fe~
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LOCKWOO NANCIAL SERVICES, INC . 
10 Valley Stream Parkway 

Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

FAIR ISAAC INC COM 
Dividend Option Cash 
25 000 02/08/013 
22 500 02/15/013 
55 500 04/19/01 3 
7 000 08/21/013 
11o.ooo Total 

FINANCIAL FEDERAL CORP 
Dividend Option Cash 
85 000 05/21/013 
10000 08/21/0 13 
25 000 09/26/013 
10 000 09/26/013 
45 000 12/05/01 3 

175.000 Total 

FIRST HEALTH GROUP CORP COM 
Dividend Option Cash 
85 000 12/11/023 
20 000 02/27/033 
105.000 Total 

FLORIDA ROCK INDS 
Dividend Option Cash 
32 500 02/08/013 
44 500 04/19/013 
30 000 10/16/023 
107.000 Total 

YOUR Brolrera9re 
Account 

Statement Period : 11/29/2003 - 12/31/2003 

255480 2,17155 305500 2,59675 42520 
279300 27930 305500 30550 2620 
250140 62536 305500 76375 13839 
252200 25220 30.5500 30550 53 .30 
267370 1,203 .17 305500 1,374 75 17158 

$4,531 .58 $5,346.25 J $814.67 

238000 2,02300 194600 1,65410 -36890 
234900 46980 194600 38920 / -8060 

$2,492.80 $2,043.30 V -$449.50 

FIF 

FHCC 



Portfolio Holdings (continued) 

Qumtitr Dak unit cost Cod Isis Ywtet Price Ya{cet Yolue 6*/Loss 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

FORWARD AIR CORP COM 
Dividend Option Cash 
55 000 02/08/013 41.0000 2,255.00 275000 1,512 .50 -74250 
15.000 02/15/013 368130 552.19 275000 41250 -13969 
20.000 03/26/013 33.8750 67750 275000 55000 -127 .50 
15 000 04/19/013 34.9400 524.10 275000 412 .50 -111 .60 
50000 07/30/013 26.6330 1,33165 275000 1,375 .00 43 .35 
15 000 07/30/013 265800 398.70 275000 41250 1380 
30 000 10/16/023 171990 515.96 275000 82500 30904 
200.000 Total $6,255.10 $5,500.00 ~ $755.10 

G & K SVGS INC CL A 
Dividend Option : Cash 
65 .000 02/08/013 227500 1,478 .75 367500 2,388 .75 91000 
30 000 04/19/013 20.2300 606 .90 367500 1,102 50 495.60 
95.000 Total $2,085 .65 $3A91 .25 $1405.60 

GALLAGHER ARTHUR 1 & CO 
Dividend Option Cash 
75.000 08/23J023 292500 2,193 75 324900 2,436 75 ,/ 24300 

GENLYTE GROUP INC 
Dividend Option: Cash 
50 000 07/31/03 37.9900 1,899.50 583800 2,919.00 v/ 1,019.50 

GRACO INC 
Dividend Option : Cash 
42 500 02/08/013 18.1270 77038 401000 1,70425 933.87 
22 500 04/19/013 176070 40065 401000 90225 50160 
15 000 04/28/033 30.7900 461 .85 401000 601 .50 13965 

Total $1,63288 $3,208.00 ~ $1.575.12 

A1G 

GLYT 

GGG 23 .80 1 .390 
12.60 1 .39% 
8.40 1 .39Wo 

$44.80 

Page 10 of 21 
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2.10 0.19% 
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Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

AcquisWo 
Qumtify Die 

Unrealized 

C 

.. 

C 
.. 

-" 

255400 1,40470 480100 2,64055 1,23585 1EC 
295250 88575 480100 1,44030 55455 
300200 30020 480100 480 .10 17990 
288300 28830 480100 41010 / 191 80 

$2,878.95 $5,041 .05 ~J $2,162.10 $0.00 

Page 11 of 21 
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10~Valley Stream Parkway Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

YOUR Brokerage w` 

Account 

I, Equities (continued) 
Stocks, Rights and Warrants (continued) 

GREY GLOBAL GROUP INC COM 
ISIN#U5397a7M i oao 
Dividend Option Cash 
2.000 02/08/013 
5 000 04/11/033 
7.000 Total 

LACK HENRY & ASSOCS 
Dividend Option . Cash 
30 000 04/19/01 3 
15000 08/21/013 
220 000 10/04/023 
265.000 Total 

ICU MED INC COM ISIN#US4493oG1076 
Dividend Option Cash 
52 000 12/14/013 
20 000 10/16/023 
90 000 07/14/03 
162.000 Total 

IACOBS ENGINEERING GROUP INC 
Dividend Option Cash 
55 000 02/08/013 
30 000 04/19/013 
10 000 08/21/013 
10 000 10/16/023 
105.000 Total 

6310000 1,26200 6830500 1,36610 10410 GREY 800 059% 
6147000 3,07350 6830500 3,415 .25 341 .75 2000 0 58% 

$4,335.50 $4,781 .35 $445.85 $2g,pp 

270800 81240 20.5800 617 .40 -19500 JKHY 420 0.68% 
255000 38250 205800 30870 -7380 210 0.68/0 
91300 2,00860 205800 4,52760 2,51900 3080 068% 

$3,203 .50 $5,453 .70 ~ $2,250.20 $37.10 

284440 1,47909 34.280 1,78256 30347 ICUI 
337100 67420 342800 68560 1140 
280600 2,52540 34.2800 3,08520 / 55980 

$4,678.69 $5,553.36 $87 .67 $0.00 



Portfolio Holdings (continued) 

Acq~siiw Uoredasd himbill wed 
Des 1ND Last Cod Isis Wrket Price Yar6t YaWe ' oss S SIY /owl Iocw TWd 

Equities (continued) 

Stocks, Rights and Warrants (continued) 

KRONOSINC 
Dividend Option : Cash 
37 500 02/08/013 17.1530 643 .23 396100 1,48538 84215 KRON 
22 500 04/19/013 146220 329.00 396100 891 .22 ~ 562.22 
60.000 Total $972.T3 $2,376.60 $1,404.37 $0.00 

LA-Z-BOY INC FORMERLY LA-I-BOY 
CHAIR COMPANY 
Dividend Option Cash 
55.000 02/08/013 17 .3400 953.70 209800 1,153 .90 20020 LZB 22.00 1 .90% 25 000 04/19/013 17 .7300 44325 209800 52450 81 .25 10.00 1 .90W(o 
10 000 08/21/013 19.2600 192 .60 209800 20980 17 .20 4.00 1 .90% 
90.000 Total $1.389.5 $1.888.20 $298.65 $36.00 

LANDAUER INC 
Dividend Option: Cash 
20.000 08/15/01 3 31 .0000 620.00 407800 81560 19560 LDR 32.00 392% 
80.000 06/ 14/023 384000 3,07200 40.7800 3,262.40 190.40 128.00 3.92/0 
10.000 07/17/023 34.9940 349.94 407800 407.80 5786 16.00 3.92% 50 000 04/25/033 37.0940 1,85468 407800 2,039.00 184.32 80.00 3.92% 
160.000 Total $5,8.6.62 $6,524.80 $62&18 $256.00 

LEE ENTERPRISES INC 
Dividend Option : Cash 
45 000 02/08/013 32.0000 1,44000 436500 1,964.25 / 524.25 LEE 3240 1 .640b 15 .000 04/19/013 309400 464.10 436500 654.75 / 190 .65 10 .80 1 .64% 
60.000 Total $1,904.10 $2,619.00 s.~ $714.90 $4310 

MANHATTAN ASSOCS INC COM 
Dividend Option: Cash 
35000 02/11/023 30.4880 1,067.08 276400 967.40 -9968 MANH 
175 000 07/17/023 20.6160 3,60780 276400 4,837 .00 1,229 .20 
210.000 Total $4,674.88 $5,864.40 $1,129.52 sppp 

P ie1 2of21 
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Statement Period : 11/29/2003 - 12/31/2003 

Acquisibm 
Date 

Unredized Esammed Fs1mme1111 

.- 
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LOCKWOO NANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
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Portfolio Holdings (continued) 

Yow Brokerage 
Account 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

MATTHEWS INTL CORP CL A COM 
Dividend Option . Cash 
120 000 02/08/013 149840 
50 000 04/19/013 164200 
50 000 08/20/03 266000 
220.000 Total 
MENTOR CORP MINN 
Dividend Option Cash 
50 000 09/03/03 246950 
40 000 12/05/03 219990 
90.000 Total 

MIDLAND CO COM 
Dividend Option Cash 
50 000 09/27/013 193190 
40 000 02/27/023 210000 
5 000 07/17/023 232360 
100 000 09/23/023 166610 
10.000 10/16/023 170750 
205.000 Total 

NATIONAL INSTRUMENTS CORP COMMON STOCK 
Dividend Option Cash 
5 000 02/08/013 548440 
15 000 03/26/013 347500 
25 000 04/19/013 351000 
30000 08J21/013 317100 
5 000 12/13/013 388000 
60 000 10/16/023 226670 

1,79812 295900 3,55080 1,75268 MATW 1920 054% 
821 .00 295900 1,479 50 15150 800 054% 

1,330.00 295900 1,47950 14950 800 054% 
$3,949.12 $6,509.80 J $2,560.68 $35.20 

1,23474 240600 1,203 00 -3174 MNT 3000 249% 
87996 240600 96240 8244 2400 249% 

$2,114.70 $2,165.40 J $50.70 $54.00 

96595 236200 1,18100 215.05 MLAN 950 080% 
84000 236200 944.80 10480 760 080% 
11616 23 600 11810 192 095 080% 

1,66605 236200 2,36200 69595 19.00 080% 
17075 236200 13620 6545 190 0 B09'o 

$3,758.93 $4,842.10 J $1,083.17 $38.95 

27422 454700 22735 -4687 NATI 100 043% 
52125 454700 68205 16080 300 043% 
877 50 454700 1,13675 259.25 500 043% 
951 .30 454700 1,36410 41280 600 043% 
19400 454700 22735 3335 ]Do 043% 

1,36003 45.4700 2,728.20 1,368.17 1200 043% 
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Portfolio Holdings (continued) 

AcVMw 
ad~~r ode 
Equities (continued) 
Stocks, Rights and Warrants (continued) 
NATIONAL INSTRUMENTS CORP COMMON STOCK (continued) 
20 000 08/ 12/03 36.3480 
160.000 Total 

PIEWFIELD EXPL CO COMMON 
Dividend Option: Cash 
40 000 02/08/013 38.1000 
30 000 04/19/013 34.4000 
10 000 08/21/013 34.7700 
25 000 02/28/033 34.1580 
20 000 03/26/033 32.6880 
15 000 10/15/03 40.1000 
20 000 11/11/03 40.9090 
160.000 Total 

PERFORMANCE FOOD GROUP CO COM 
Dividend Option Cash 
110 000 02/08/013 229990 
30 000 04/19/013 26.7250 
140.000 Total 

PIEDMONT NAT GAS INC COM 
Dividend Option : Cash 
45 000 02/08/01 3 33 .5900 
10 000 04/19/013 35 .1300 
5.000 08/21/013 33.8800 
20 000 12/05/013 34.0600 
80.000 Total 

POLARIS INDUSTRIES INC COM 
Dividend Option. Cash 
30 000 08/26/023 72.6160 

i 
726.95 454700 90940 / 18245 4.00 0.43% 

$7,275.20 J $2,369.95 $3100 

1524.00 445400 1,781 .60 25760 NFX 
1,03200 445400 1,336 .20 30420 
347.70 445400 44540 9770 
853.95 445400 1,11350 25955 
653.75 445400 89080 23705 
60150 445400 668.10 / 6660 
818.17 445400 890.80 

J 
7263 

$5,831 .07 $7,126A0 ~~ $1.295.33 We 

2,529.86 36 1700 3,97870 1,448.84 PFGC 
801 .75 36 1700 1,085.10 28335 

$3,331 .61 $5,063.30 J $1,73219 $0.00 

1,511 .55 434600 1,955.70 444.15 PNY 7470 3.81% 
351 .30 434600 434.60 8330 16 .60 3.81% 
16940 434600 217.30 4790 830 3.814'0 
681 .20 434600 869.20 / 188 00 3320 3.8190 

$2,713A5 $3.d76.80 $763.35 5 $132$0 

2,178.47 885800 2,657 40 J 47893 PI I 37.20 139% 



Portfolio Holdings (continued) 

Acipisilliia 11111111" 

32 9620 1,97770 412000 2,47200 49430 RCI 
297410 59481 412000 82400 22919 

$2,572.51 $3,296.00 $723.49 $0.00 

270400 1,08 160 290500 1,16200 80.40 REY 1760 151% 
223710 44741 290500 58100 13359 880 151% 
297230 89168 290500 87150 -20.18 13 .20 151% 

$2,420.69 $2,614.50 $193.81 $39.60 
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Statement Period : 11/29/2003 - 12/31/2003 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

POWER INTEGRATIONS INC COM 
Dividend Option Cash 
75 000 11/25/03 
20 000 12/09/03 
95.000 Total 

PROVIDENT BANKSHARES CORP 
Dividend Option Cash 
68 250 02/08/013 
15 .750 02/15/013 
21 000 04/19/01 3 
10 000 08/21/013 

115.000 Total 

RENAL CARE GROUP INC COM 
Dividend Option Cash 
60 000 10/28/023 
20 000 03/04/033 
80.000 Total 

REYNOLDS & REYNOLDS CO CLASS A 
Dividend Option Cash 
40 000 02/11/023 
20 000 10/16/023 
30 000 06/05/03 
90.000 Total 

359320 2,69489 334600 2,50950 -185 .39 POWI 
336860 673.72 334600 669.20 452 

$3,368.61 $3,178.70 4189.91 $0.00 

219640 1,49906 294400 2,00928 51022 PBKS 6552 326% 
227380 358 13 294400 46368 105 .55 1512 326% 
225710 47400 294400 61824 , 144 .24 2016 3.26/0 
230200 23020 294400 294.40 / 6420 960 326% 

$3,385 .60 V $824.21 $2,561 .39 $110.40 



Equities (continued) 

Stocks, Rights and Warrants (continued) 

RUDDICK CORP 
Dividend Option Cash 
120 000 02/08/013 11 .9900 1,438 .80 17 9000 2,14800 70920 RDK 48.00 223% 
25 000 04/19/013 12.9200 32300 179000 447 .50 124 .50 10.00 2.23% 
145.000 Total $1,761 .60 $2,595 .50 J $833.70 $58.00 

SEACOAST BKG CORP FLA COATI 
Dividend Option: Cash 
66 000 02/28/023 13.6520 90100 173600 1,14576 24476 $BCF 34.32 2.99% 
66 000 03/22/023 14.3640 948.00 173600 1,145 .76 197 .76 34.32 2.99% 
33 000 03/28/023 142420 47000 173600 572.88 10288 17 .16 2.99% 
33.000 04/10/023 14.3700 474.20 173600 572.88 9868 17.16 2.99% 
38 500 09/16/023 17.7180 682.15 173600 66836 -1379 2002 2.9940 
38 500 07/23/03 16 .3480 629.40 17.3600 668.36 38.96 20.02 2.99% 
275.000 Total $4,104.75 $4,774.00 J $669.25 $143.00 

SIMPSON MANUFACTURING CO 
Dividend Option : Cash 
60.000 06/04/03 37.0070 2,220.44 508600 3,05160 831 .16 SSD 

SKY WEST INC COM 
Dividend Option : Cash 
70 000 02/08/013 26.3730 1,846.08 18 1200 1,26840 -57768 SKYW 560 0.44/0 
30 000 04/19/013 24.8950 74685 18 1200 54360 -20325 2 .40 0.44/0 
10 000 06/11/023 23.2990 232.99 18.1200 181 .20 -5179 0.80 0.44/0 
2.000 06/14/023 21.7500 4350 181200 36.24 -7.26 0 .16 0.44% 
28000 06/17/023 22.4190 627.73 18.1200 50736 ! -120.37 2 .24 0.449'0 
25 000 08/11/03 170570 426.42 181200 453 .00 % 26.58 2 .00 0.44% 
165.000 Total $3,923 .57 $2,9 .80 ~ -$933.77 $13.20 

SONIC CORP 
Dividend Option : Cash 
45 000 02/11/023 250000 1,12499 306200 1,37790 252 .91 SONC 
20 000 10/16/023 22.3810 447 .61 306200 61240 164.79 
25 000 04/02/033 27.1000 67750 306200 765.50 88 .00 
55 000 08/06/03 238780 1,313 .31 306200 1,684.10 370.79 
145.000 Total $3,563A1 $4,439.90 $876.49 $0.00 
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LOCKWOO NANCIAL SERVICES, INC . 
10 Valley Stream Parkway 

Member NASDISIPC °° 

Malvern, PA 19355 YOUR Brokerage 
610-695-9150 Account 

Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

AulloWn Uoredized EsGm~ted 66111111110111 
Qua ' Date Uai1 Cost Cost Yasis Yulcei Price amid Value 6 ' oss S SIN Annul Income Yield 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

TEXAS REGL BANCSHARES INC CL A 
VTG 
Dividend Option Cash 
57 750 09/10/013 226120 1,30582 370000 2,13675 830.93 TRBS 2772 129% 
33 000 09/101013 224730 74160 370000 1,221 00 47940 1584 129% 
33 000 09/19/013 206060 68000 370000 1,221 .00 54100 1584 129% 
8 250 09/26/013 206240 17015 370000 30525 J 13510 396 129% 

132.000 Total $2,897 .57 $4.884.00 $1,986 .43 $63.36 

TOOTSIE ROLL INDS INC I 
Dividend Option Cash 
31 827 02/08/013 481570 1,53270 360000 1,14577 -38693 (TR 891 077% 
10 173 08/21/013 372750 37920 360000 36623 .,// -1-1297 285 077% 

42.000 Total $1,911 .90 $1,512.OO-$399.90 $11.76 

TRIAD GTY INC COM 
Dividend Option Cash 
15 000 08/21/013 385200 57780 503500 75525 17745 TGIC 
15 000 08/21/013 385230 57784 503500 75525 17741 
10 000 08/21/013 38.5300 38530 503500 50350 118.20 = 
15 000 09/20/013 31 1050 46658 503500 75525 288.67 

55.000 Total $2,007 .52 $2,769.25 ~ $761.73 $0.00 

UCBH HOLDINGS INC COM '= 
Dividend Option Cash 
90 000 01/28/033 212220 1,91000 38.9700 3,50730 1,59730 UCBH 1080 0 .300/u 

.. 
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YOUNG INNOVATIONS INC COM 
Dividend Option Cash 
65000 09/16/023 25.8000 1,67700 360000 2,34000 66300 YDNT 7.80 033% 
20 000 10/16/023 25.4870 50974 360000 72000 21026 2.40 033% 
30 000 11/18/023 21 .0000 630.00 360000 1,080 00 45000 3.60 0.33% 
50.000 01/16/033 230660 1,15329 360000 1,800 00 J 64671 6.00 033% 
165.000 Total $3,970.03 $5,940.00 $1,969.97 $19.10 
Total Stocks, Rights and Warrants $185,9S+F.45 $243,534.79 $57,555.34 $2,306.15 

Total Equities $185.984.45 T~ °~ $57,555.34 $2,306.15 

Accrued Estimated 
Interest Annual Income 

$0.00 $2,315.45 

Unrealized 

$215,075.07 $57,555.34 
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Portfolio Holdings (continued) 
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Equities (continue 

Stocks, Rights and Warrants (continued) 

WAUSAU MOSINEE PAPER CORP COM 
Dividend Option: Cash 
130 000 02/08/013 11 .3700 1,478.10 135200 1,75760 279.50 WMO 44.20 2.51% 
55 000 04/19/013 13.0700 718.85 135200 74360 2475 18 .70 251% 
20 000 08/21/013 124900 249.80 135200 27040 2060 6.80 2.51% 
205.000 Total $2,446.75 $2,771 .60 J $324.85 $69.70 

Total Portfolio Holdings s11a5,s1HA5 



Statement Period : 11/29/2003 - 12/31/1003 

Portfolio Holdings (continued) 

Option Disclosure - Information with respect to commissions and other charges incurred in connection 
with the execution of option transactions has been included in confirmations previously furnished to 
you. A summary of this information is available to you promptly upon your written request directed to 
your introducing firm . In order to assist your introducing firm in maintaining current background and 
financial information concerning your option accounts, please promptly advise them in writing of any 
material change in your investment objectives or financial situation . Expiring options which are 
valuable are exercised automatically pursuant to the exercise by exception procedure of the Options 
Clearing Corporation . Additional information regarding this procedure is available upon written request 
to your introducing firm . 

Press/ Trade/ 
Sel6me1111t Trmsoclioe 
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LOCKWOO ,NANCIAL SERVICES, INC . 
10'Valley Stream Parkway Member NA5D151PC 
Malvern, PA 19355 
610-695-9150 

YOUR Brokerage 
Account 

3 The cost basis of securities positions acquired prior to the availability of the PORTFOLIO 
EVALUATION SERVICE for this account, or delivered into this account, has been provided to 
PERSHING by your financial institution, and we make no representation as to the accuracy of such 
cost basis Unrealized gains and losses are not reported for securities for which cost basis or market 
value is not available 

Disclosures and Other Information 
Pricing - Securities prices may vary nom actual liquidation value Prices shown should only be used as 
a general guide to portfolio value . Prices are received from various pricing services . However, pricing 
services are sometimes unable to provide timely information . Where pricing sources are not readily 
available, particularly on certain debt securities, estimated prices may be generated by a matrix 
system taking various factors into consideration . The pricing of listed options takes into account the 
last closing price, as well as the current bid and offer prices. Where securities have not been priced, 
such securities have not been included in the Asset Allocation information at the beginning of this 
statement . 

Transactions by Type of Activity 

Reinvestment - The dollar amount of Mutual Fund distributions, Money Market Fund income, or 
dividends or other securities shown on your statement may have been reinvested into additional 
shares . You will not receive confirmation of these reinvestment transactions . However, information 
pertaining to these transactions which would otherwise appear on confirmations, including the time of 
execution and the name of the person from whom your security was purchased, will be famished to 
you upon written request to your introducing firm . In dividend reinvestment transactions, Pershmg acts 
as your agent and receives payment for order flow, the source and nature of which payment will be 
furnished to you upon written request to your introducing firm . 

Securities Bought and Sold 
12/01/03 11/25/03 SOLD 

12/01/03 11/25/03 PURCHASED 

12/04/03 12/01/03 PURCHASED 

AARON RENTS INC COM (FORMELY CL B) 
AVERAGE UNIT PRICE TRANSACTION 
POWER INTEGRATIONS INC COM 
AVERAGE UNIT PRICE TRANSACTION 
CORVEL CORD AVERAGE UNIT PRICE 
TRANSACTION 

~umity Price Accrued Interest Amount 

-20000 219008 437 .99 

75 000 359319 -2,69489 

20 000 350489 -70098 



Kim 11~1~ 

Process/ Trade/ 
Setdemeot irk 

Withdrawals and Deposits of Securities 
12/26/03 STOCK SPLIT RECEIVED CLAIRES STORES INC COM 70 000 000 

RD 12/05 PD 12/26/03 
Total Withdrawals and Deposits of Securities $OLOO 
Dividends and Interest 
12/01/03 CASH DIVIDEND RECEIVED 

CASH DIVIDEND RECEIVED 

CASH DIVIDEND RECEIVED 

CASH DIVIDEND RECEIVED 

CASH DIVIDEND RECEIVED 

CASH DIVIDEND RECEIVED 
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Transactions by Type of Activity (continued) 

Securities Bought and Sold (continued) 
12/09/03 12/04/03 PURCHASED ADVO INC AVERAGE UNIT PRICE 60 000 30.6186 -1,837 .12 

TRANSACTION 
12/09/03 12/04/03 SOLD GENTIX CORD AVERAGE UNIT PRICE -45000 42.2159 1,89963 

TRANSACTION 
12/10/03 12/05/03 SOLD GENLYTE GROUP INC AVERAGE UNIT PRICE -10000 543574 543.54 

TRANSACTION 
12/10/03 12/05/03 PURCHASED MENTOR CORD MINK AVERAGE UNIT PRICE 40 000 219989 -87996 

TRANSACTION 
12/12/03 12/09/03 PURCHASED POWER INTEGRATIONS INC COM 20000 33.6859 -673 .72 

AVERAGE UNIT PRICE TRANSACTION 
12/15/03 12/10/03 SOLD ALLETE INC AVERAGE UNIT PRICE -30.000 29.6008 887.97 

TRANSACTION 
12/15/03 12/10/03 SOLD GALLAGHER ARTHUR I & CO -30000 32.2000 965.95 

AVERAGE UNIT PRICE TRANSACTION 
12/17/03 12/12/03 SOLD NEINFIELD IXPL CO COMMON -10000 43.2200 432.17 

AVERAGE UNIT PRICE TRANSACTION 
12/19/03 12/16/03 SOLD FLORIDA ROCK INDS AVERAGE UNIT PRICE -20.000 56.1621 1,123.18 

TRANSACTION 
12/26J03 12/22/03 SOLD CITY NATL CORD AVERAGE UNIT PRICE -50000 61.7022 3,084 96 

TRANSACTION 
Total Securities Bought and Sold simn 

12/01/03 

12/01/03 

12/O1/03 

12/02/03 

12/10/03 

175 SHRS ALLEfE INC 
RD 11/14 PD 12/01/03 
60 SHRS CARLISLE COMPANIES 
INC RD 11/18 PD t2/O1/03 
55 SHRS CHURCH & DWIGHT CO 
INC RD 11/07 PD 12/01/03 
115 SHRS ENERGEN CORD 
RD 11/14 PD 12/01/03 
265 SHRS JACK HENRY 8 ASSOCS 
RD 11/18 PD 12/02/03 
90 SHRS LA-Z-BOY INC 
FORMERLY LA-Z-BOY CHAIR COMPANY 
RD 11/28 PD 12/10/03 

49.44 

1320 

4.40 

2128 

928 

9.00 



Statement Period : 11/29/2003 - 12/31/2003 

Transactions by Type of Activity (continued) 
Process/ Trade/ 
Seldemeot Trmsalion 

165 SHRS YOUNG INNOVATIONS 
INC COM RD 11/14 PD 12/15/03 
7 SHRS GREY GLOBAL GROUP 
INC COM ISIN#US39787M1080 
RD 12/03 PD 12/16/03 
so SHRS COLE KENNETH PRODTNS 
INC CL-A RD 11/25 PD 12/17/03 
70 SHRS CLAIRES STORES INC 
COM RD 12/05 PD 12/19/03 
130 SHRS FACTSET RESEARCH 
SYSTEMS INC RD 11/28 PD 12/19/03 
118 SHRS CAPITAL CITY BK 
GROUP INC COM RD 1/08 PD 12/22/03 
110 SHRS FAIR ISAAC INC COM 
RD 12/01 PD 12/22/03 
GENERAL MNY MKT CL B 

0 

.. 

C 

Trades Not Settled 
ktdemeot Trade Aciirily Accrued 
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YOUR Brokerage_ 
Account 

Dividends and Interest (continued) 
12/15/03 CASH DIVIDEND RECEIVED 

12/16J03 CASH DIVIDEND RECEIVED 

12/17/03 CASH DIVIDEND RECEIVED 

12/19/03 CASH DIVIDEND RECEIVED 

12/19/03 CASH DIVIDEND RECEIVED 

12/22/03 CASH DIVIDEND RECEIVED 

12/22/03 CASH DIVIDEND RECEIVED 

12/31/03 MONEY MARKET FUND 
INCOME RECEIVED 

Total Dividends and Interest 
Total Value of all Transactions 
The price and quantity displayed may have been rounded 

495 

700 

7.20 

840 

7.80 

21 .24 

2.20 

092 

$166.31 

$2,755.03 

01/05/04 12/30/03 Buy SKY WEST INC COM AVERAGE UNII PRICE 80 000 180004 000 -1,440 .03 
TRANSACTION 

Total Amount of Trades Not Settled -$1,44o.03 



Income Summary clArrut euied 
Tile ON To" 

-P 
t" 

16539 000 1,239 09 ~ "~ 3~ 
0 92 000 9.52 7 1 

Dividends and Interest 
Cash Dividends on Equities 
Money Fund Income 
Total Dividends and leterest 

000 
000 

$aoo $166 .31 $aoo ,2aas1 
Cash Not Yet Received 

fate 

Schedule of Realized Gains and Losses Year-to-Date 

YOUNG INNOVATIONS 
INC COM 
COHUINC 
TECHNITROL INC 
TECHNITROL INC 
MARCUS CORP 
GENLYTE GROUP INC 
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Dividends 
AARON RENTS INC COM (FORMELY CL B) 12/02/03 01/02/04 227 000 0.020000 4S4 Cash 
FLORIDA ROCK INDS 12/19/03 01/02/04 107 000 0250000 26.75 Cash 
G & K SVCS INC CL A 12/04/03 01/02/04 95 000 0017500 } .66 Cash 
GALLAGHER ARTHUR J8C0 12/31/03 01/15/04 75000 0180000 13 .50 Cash 
MENTOR CORD MINN 12/31/03 01/21/04 90 000 0150000 13 .50 Cash 
MIDLAND CO COM 12/23/03 01/06/04 205 000 0.047500 9 .74 Cash 
PIEDMONT NAT GAS INC COM 12/23/03 01/15/04 80 .000 0.415000 33.20 Cash 
REYNOLDS & REYNOLDS CO CLASS A 12/17/03 01/09/04 90.000 0.110000 9 .90 Cash 
RUDDICKCORP 12/12/03 01/01/04 145000 0100000 1450 Cash 
SEACOAST BKG CORD FLA COM 12/18/03 01/02/04 275.000 0.130000 3575 Cash 
SKY WEST INC COM 12/31/03 O1/1Q/04 165 000 0020000 3.30 Cash 
TEXAS REGL &4NCSHARES INC CL A 01/01/04 01/15/04 132 000 0120000 15 .84 Cash 
VTG 
TOOTSIE ROLL INDS INC 12/19/03 01/06/04 42 000 0070000 2.94 Cash 
UCBH HOLDINGS INC COM 12/31/03 01/08/04 90 000 0030000 2 .70 Cash 
Total Lash Not Yet Received 
The above information has been obtained from sources we believe to be reliable. All items are Cash Not Yet Received is not reflected as an asset in your account until ii is actually received . 
subject to receipt . We make no representation as to accuracy or completeness. 

Disposi6an Acquisift Uosiol 
ode Date Trmsw 

Short Term 
06/11/03 09/16/02 SELL 

06/24/03 10/16/02 SELL 
07/09/03 10/16/02 SELL 
07/10/03 10/16/02 SELL 
08/05/03 10/16/02 SELL 
12/05/03 07/31/03 SELL 

YDNT 15 000 387.00 410.02 V 23.02 

COHU 30000 369.37 453.00 s+e 83.63 
TNL 60.000 830.93 940.15 v 109.22 
TNL 20000 276.98 323.78 v° 46.80} 
MCS 10 000 125.60 129.99 d` 4.39 
GLYT 10.000 37490 543.54 ,,r 163 .6411/ 



LOCKW00 ,NANCIAL SERVICES, INC . 
10' Valley Stream Parkway 

Member N,asoIsiPc 
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Youm Brokerage 
Account 

Statement Period : 11/29/2003 - 12/31/2003 

Schedule of Realized Gains and Losses Year-to-Date (continued) 
Dispesifia Acquisipoo (losing 
Dale Des Trmsaclian Desaiptim Sew* ID Quo* fast Basis Praceells Reolaed 6aR/Loss 

~ Short Team (continued) 
12/22/03 08/07/03 SELL CITY NATL CORP CYN 15 000 731 .21 92548 194.27 

I Total Short Term $3,100.99 $3,725.96 $624.97 

Low Term 
06/18/03 02/08/01 SELL ALLETE INC ALE 50000 1,12750 1,30783 ~ 18033 
06/19/03 03/04/02 CLEU CAPITAL CITY BK CCBG 0 750 1497 2679 1182 

GROUP INC COM 
06/24/03 02/08/01 SELL AFFILIATED MANAGERS AMG 15 000 81795 91223 v~ 9428 

GROUP INC COM ' 
06/24/03 02/08/01 SELL COHUINC COHU 85000 1,49281 1,28350 w'' -20931 
06/24/03 02/15/01 SELL COHUINC COHU 15000 291 .56 22650 ~- V -6506 
06/24/03 04/19/01 SELL COHU INC COHU 5000 9000 7550 V -1450 
07/07/03 02/08/01 SELL KRONOS INC KRON 50 000 1,28646 2,82986 d°1,543 40 
07/08/03 02/08/01 SELL TECHNITROLINC TNL 60000 2,73600 93595 ~riwe~ v~-1,80005 Slot- 
07/08/03 02/15/01 02/15/01 SELL TECHNITROLINC TNL 10000 47500 15599 N m/ -31901 i,$aO 
07/08/03 03/26/01 SELL TECHNITROL INC TNL 35 000 89250 54597 w V' -346 53 
o7/o8/o3 o4/19/o1 SELL TECHNITROLINC TNL 5000 15500 78oo ~~ r -7700 
07/09/03 04/19/01 SELL TECHNITROL INC TNL 15 000 46500 23504 ~ J -229 96 
07/09/03 08/21/01 SELL TECHNITROL INC TNL 45000 1,16505 70512 -45993 
07/11/03 02/08/01 SELL CLAIRES STORES INC CLE 50 000 93450 1,326.43 39193 

COM 
07/14/03 02/08/01 SELL JACK HENRY & ASSOCS JKHY 115 000 x,824 68 1,98450 ,~- V-84018 
07/25/03 09/27/01 SELL MIDLAND CO COM MLAN 50 000 96596 1,05544 ti+' 8948 
08/05/03 02/08/01 SELL MARCUS CORP MCS 95000 1,44400 1,23494 v{''-20906 
08/05/03 04/19/01 SELL MARCUS CORP MCS 30 000 45000 38998 N/ -6002 
08/05/03 08/21/0 1 SELL MARCUS CORP MCS 15 000 21375 19499 V-1876 
08/21/03 02/08/0) CLEU AARON RENTS INC COM RNT 0 500 575 1007 ,d 432 

(FORMELY CL B) 
o8/25/o3 o2/o8/o1 SELL ROPER INDUSTRIES INC ROP 50000 1,8625o 2,13753 X27503 

NEW COM 
08/25/03 04/19/01 SELL ROPER INDUSTRIES INC ROP 20 000 80200 85501 5301 

NEW COM 
08/25/03 08/21/01 SELL ROPER INDUSTRIES INC ROP 5 000 21040 213.76 ~ 3 36 

NEW COM 
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Schedule of Realized Gains and Losses Year-to-Date (continued) 
Uisp"m AM"" (1daing 
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Long Term (continued) 
09/03/03 10/30/01 SELL ICU MED INC COM ICUI 30 000 859 .36 895.45 y+r 36 09 

ISII~#US44930G1076 5~, Ib 
09/03/03 12/14/01 SELL ICU MED INC COM ICUI 15 000 426.66 447.73 ~ 21 .07 

ISIN#US4493aG 1 o7s 
09/30/03 02/08/01 SELL WESCO FINL CORP WSC 5 000 1,524.50 1,689.92 X165.42 
10/09/03 02/08/01 SELL AARON RENTS INC COM RNT 45 .000 517.50 1,00120 %/ 4837-0 q54 ~~ 

(FORMELY CL B) l 
10/10/03 02/08/01 SELL NATIONAL INSTRUMENTS NATI 15 000 82.65 629.97 0/ -192.68) 

CORD COMMON STOCK 
11/07)03 02/08/01 SELL GRACO INC GGG 40 000 725.07 1,545.99 V 820 92 f 
11/14/03 02/08/01 SELL LA-Z-BAY INC LZB 30.000 520.20 605 .97 w/'85.77,/ 

FORMERLY LA-Z-BOY 
11/21/03 08/28/02 SELL CITY NATLCORP CYN 20000 1,074.66 1,221.71 V/1 4705J/ 
11/21/03 02/08/01 SELL GENTD(CORP GNTX 25.000 648.44 1,001.66 1~353.22J 
11/25/03 02/08/01 SELL AARON RENTS (NC COM RNT 20 000 230.00/ 437.99/ ~f'207 .99 

(FORMELY CL B) 
12/04/03 02/08/01 SELL GENTIX CORD GNTX 30.000 778.12 1,266 .42 V 488 3 
12/04/03 04/19/01 SELL GENTIX CORD GNTX 15.000 414.30 63321 d 218.9 
12/10/03 02/08/01 SELL ALLETE INC ALE 30 .0 67650 887.97 v'' 211 .47 
12/10/03 08/23/02 SELL GALLAGHER ARTHUR ) & A1G 30000 877.50 965.95 V 88.45 

CO 
12/12/03 02/08/01 SELL NEWFIELD IXPL CO NFX 10 .000 381 .00 432.17 v/ 51 .17 

COMMON 
12/16/03 02/08/01 SELL FLORIDA ROCK INDS FRK 20 000 536.67 1,123 .18 ~' 586 51 -
12/22/03 08/28/02 SELL CITY NATL CORP CYN 30000 1,61198 1,85098 J 23900 
12/22/03 10/09/02 SELL CITY NATL CORP CYN 5.000 209.45 308.50 ./ 99 05 
Total Long Teen $33,$57.20 #440,9Q #2,109.00 
Total Short Term and Long Term $36,658.89 $39,392.86 $2,733 .97 

The information provided is meant as a general guide and should not be raged won in the preparation 
of tax returns. No one associated with Perching is authorized to give tax advice. 



Oft Youuv Brokerage_ 
Account 

Statement Period : 11/29/2003 - 12/31/2003 

s11111111A. 11a1111DE111 Date Activity type 

GENERAL MNY MKT FUND CL B 
Account Number 00000 18950 Current Yield . 0 15% Actively Ending 12/31/03 
11/29/03 Opening Balance 8,780 .25 8,78025 
1z/01/03 Withdrawal MONEY FUND REDEMPTION -2,16958 6,61167 
12/03/03 Depose MONEY FUND PURCHASE 928 6,62095 
1/04/03 Withdrawal MONEY FUND REDEMPTION -70098 5,91997 
12/10/03 Withdrawal MONEY FUND REDEMPTION -26491 5,65506 
12/12/03 Withdrawal MONEY FUND REDEMPTION -67372 4,981.34 
12/16/03 Deposit MONEY FUND PURCHASE 1,85887 6,840.21 
12/17/03 Deposit MONEY FUND PURCHASE 700 6,847 .21 
12/18/03 Deposit MONEY FUND PURCHASE 43937 7,28658 
12/22/03 Deposit MONEY FUND PURCHASE 1,13938 8,42596 
12/23/03 Deposit MONEY FUND PURCHASE 2344 8,44940 
12/29/03 Deposit MONEY FUND PURCHASE 3,08496 11,534 36 
12/31/03 Deposit INCOME REINVEST 092 11,53528 
12/31/03 Closing Balance $11,535 .28 

r 

s 
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Money Market Fund Detail 

Sweep Money Market Fund 

Total All Money Market Funds $11,535 .28 



TERMS AND CONDITIONS 

and d does not supervise them Perching provides no investment advice nor does it assess the suitability of any transaction or order 
Perching acts as the agent of your financial institution and you spree that you will no! hold Pershing or any person controlling or under 
common control with A hable for any investment losses incurred by you 

Perching perform several key luncdoos at the direction of your financial institution R acts as custodian for funds and securities you 
may deposit with p directly or through your financial Institution or that K receives as the result of secuNies transactions it processes 
Inquiries containing the positions and balances in your acauni may only be directed m the Pershing Customer Service 
Department at 201413-3333. All other inquiries regarding your account a activity should be directed to your financial Institution For 
a description of other functions performed by Pershing please consul( the Disclosure Statement provided to you upon the opening al 
your account 
Your financial institution s responsible for adherence W the securities laws, fogul2hons and rules which apply b ft regarding its own 
operations and the supervision of your account, ifs sales rapresenfa~vea and other peramnal Your finanaal~insptuUon is also 
responsible for approving the operunp d accounts and obtaining account documents: #ie acceptance and . In cattail instances. 
execution of securities orders; the assessment of the suitability of those transactions, where applcable; tie rendering of investment 
advice, if any, to you and N general, (or the ongoing relationship that h has with you 

Pershing may capture and star data about you such at your financial Information end Investment objectives. However, 
Parshlng la riot reviewing this information and evaluating whether yourimeaUnmds comport with yourlNrandal halos and 
objectives and you hereby release -Pershing from any 1iaMlity -to do so- SInNady, Pershing may capture and store 
Information about whether a broker or an Introducing firm h nybhrsd In a given stab. You-hereby nlwso Pershing from 
any uabluty tb rwGw acts data a w evaluate wnetneir a particular security a rp4fur.a w exempt tram registration In your 
State. 
This nonce Is not meant as a de5ruuve enumeration of every possible circumstance, but as a general disclosure 
If you have any questions regarding this notice or If you would We additional copies W the Disclosure Statement, please contact your 
financial msUtu1nr1 . 

PAYMENT FOR ORDHi FLOW PRACTICES 
The following statement is pmulcted m you as re aired by Rule 11Ac13 of ripe Securities Exchange Ad N 1934 
Pershing LL C and its affiliate, Pershing trading ~anpany, LP. ('PfCj send certain equity Mats b exchanges, Electromc 
Coin municahon Networks or brokerdealers dunng normal business hours and dung extended Uadng sessions . Certain venues 
provide payments or charge access fees to Perching a PTC dependvng upon the characteristics of the order and any subsequent 
execution The de4elLs of these payments end fees are avallaNe upon written request . 
Perching receives compensation for directing listed options order flow b certain option exchanges. Compensation is generally m the 
forth of a per contract cash payment 
Perching and PTC have selected certain market makes to provide execution of OTC secures transactions who have agreed to 
accept orders, transmitted electronically up to a specified sae, and b execute Item at a better than the national best bid or offer 
(NBBO) On larger orders, or If we designated market makers do tat make a market In the sublect security. Pershing and PTC 
directly contact market makers to obtain an execution . The designated market makers to whom orders are automeYcaYy routed are 
selected based on the consistently high quality of their OTC execudona in one a more math segments and char ability to provide 
opportunities (or executions at prices superior a the NBBO. 
I( an order for an exchange fisted security is not immediately executable on the exchange to which it is routed, such order may be 
represented in the national marketplace wing the venous means available for grits discovery 
Pershing and PiC oleo reguWrty review reports for quality, of execution purposes. 

ARBITRATION 
ARBITRATION DISCLOSURES : 

" ARBITRATION IS FINAL AND BINDING ON THE PARTIES. 
THE PARTS ARE WAIVING iHM RIGHT TO SEEK REMEDIES W COURT, INCLUDING THE RIGHT TO JURY TRIAL. 
PRE-ARBITRATION DISCOVERY 18 GENERALLY YORE LIMITED THAN AND DIFFERENT FROM COURT PROCEEDINGS. 
THE ARBITRATORS' AWARD IS NOT REQUIRED TO INCLUDE FACTUAL FINDINGS OR LEGAL REASONING AND ANY 
PARTY'S RIGHT TO APPEAL OR TO SEEK MODIFICATION OF RULINGS BY THE ARBITRATORS IS STRICTLY LIMITED 

" THE PANEL OF ARBITRATORS WILL TYPICALLY qJCLUDE A MOM OP ARBITRATORS WHO WERE OR ARE 
AFFILIATED WITH THE SECURITIES INDUSTRY. 

ARBITRATION AGREEMENT 
ANY CONTROVERSY BETWEEN YOU AND US- SHALL BE BUBYIiTED TO ARBITRATION BEFORE THE NEW YORK SOCK 
EXCHANGE, INC., ANY OTHER NATIONAL SECURITIES EXCHANGE ON WHICH A TRANSACTION OIVWQ RISE TO THE 
CLAIM TOOK PUCE (AND ONLY BEFORE SUCH EXCHANGE); OR THE NATIONAL. ASSOCIATION OF SECURITIES 
DEALERS, WC. 
NO PERSON SHALL BRING A PUTATIVE OR CERTIFIED CLASS ACTON TO ARBITRATION, NOR SEEK TO ENFORCE ANY 
PRE-DISPUTE ARBITRATION AGREEMENT AGAINST-ANY PERSON WHO HAS INITIATED IN COURT A PUTATNE CLASS 
ACTION; WHO IS *MEMBER 8F A-PUTATIVE CLASS YYHO iIAS NOT OPTED OUT OF THE GLASS WITH RESPECT i0 ANY 
CLAIMS ENCOMPASSED BY THE PUTATIVE CLASS ACTION -UNTIL; (q THE CLASS CERTIFICATION IS DEWED; (1q THE 
CLASS IS DECERTIFIED; OR 'IYyTHE CIISTOIEER'IS EXCLUDED'FROYTME CLASS BY THE COURT. SUCH 'FORBEARANCE 

SHALL CONSTITUTE 
t STATED HEREIN. 

THE ROLE OF PERSHING TO ENFORCE AN AGREEMENT TO ARBITRATE NOT A WAVER Of ANY RIGHTS UNDER THIS Pershing tames your account as clearing hroker pursuant to a clearing agreement with your finances Institution. Pershing may accept from AGREEMENT E1CC PT TO TNT EXTENT 
your financial institution without inquiry or Investigation (~ orders for the purchase and sale of sequities and other prpperty and (u) any other THE LAWS OF THE STATE OF NEW YORK GOVERN . instructions concerning your account Perching is not responsible or liable for any acts w omissions d your financial ins on or us employees 

If any of the above Terms and Conditions are unacceptable to you, please notify Perching Immediately In writing by certified mail to Pershing at One Perching Plaza, Jersey City, 
New Jersey 07399, Attention : Compliance Department . 

Page 26 of 21 

, . . Account Number. 6QZ-005263 Clearing Through ~~~,_~�~, A BNY Sxunlies &aup (u One Perching Plaza, Jersey City, New, 7399 i ~sisa~asrl~ SdWws(ruolblook etYnYat hriyuGrolrum,mSEarcuadmdlddMlry�_,sw.nuc vr_ninnI AT rrunrA in~r- 

GENERAL INFORMATION 
1 All orders and transactions shall be solely for your account sad risk shall be subject to the coosGWhon, rules, regulations, customs, 

usages, rulings and interpretations of the exchange or market and the clearing taahly, if any, where the transactions are executed and/or 
settled, or If applicable, of the National AssociaHon of Secures Dealers, Inc, and to aIF applicable laws and regulations 

2 Whenever you are indebted W Pershing LlC ('Pershing') for any amount, all securities held by if far you m any account in which you have any interest shall secure all your haMnes W Pershug, and Perching may In Its discretion at any time, without tender, demand or 
notice W you, close a reduce any w all of your accounts by public a private sale w purchase or both of all w any securities tamed m 
such accounts; any balance remaining due Pershing to be promptly paid 6y you . 

3 Whenever you are indebted to Pershuig for any amount, all securttias carried for your account are or Frey be, xnihout further notice to 
you, boned or pledged by Pershing, either separately a wider circumstances which will permit the commingling thereof, wrath other 
securities for any amount less than, equal to or greater than your liabilities to Pershfng, but not under circumstances for an amount 
prohibited by law. 

4 Title to secunbes sold to you, where Pershing has acted as principal, shah remain with Pershing until the ere purchase prate is received 
or until the settlement date, whichever is later 

5 My free credit balance carried for your account represents funds payable upon demand which, although popery accounted for on 
Pershmg's books of record, are not segregated and may be wed in the conduct of its business. 

6 You may have received confirmations for transactions which do not appear on your statement. If w, the transactions will appear on our 
next periodic statement Such transactions must be considered by you when computing the value of your account This ~ especially true if you have written options which have been exercised. 

7 If you maintain a margin account, this is a combined statement of your general account and a spatial memorandum account maintained 
for you under Regulation T of the Board of Governors of the Federal Reserve System The permanent record of the separate account as 
required by Regulation T is available for your Inspection upon request 

8 Interest charged on debit balances in your account appears on the statement. The rob of interest and period covered are indicated The 
rate may change from lime m time due to fluclua0ons n money rates a other seasons Interest s computed as described m material 
previously famished m you Please contact your financial institution d you desire additional copies. 

9 A financial statement of Perching is available for your personal inspection at Pershinp's offices . A copy of it will be marled upon your 
whiten request a you can view d online at Parshmg.com. 

10 The statement should be retained for your records 
17 Dividends, mtaest and other distributions shown on this statement were classified as taxable or nontaxable based on certain information 

known as of the distribution date This classification is cabled to change and is solely intended far use as general information. 
After year end, Pershing is required a provide tax Information m the internal Revenue Service and whet governmental authorities At 
that time Perching wig provide that information on the annual tax information statement to you; use dial statement to prepare your tax 
filings The hex statement also includes other useful information b assist in accumulating the data to prepare your tax reams 

12 Pershing does not provide tax, Investment or legal advisory services and no ono estoclatsd with Penhing N authorized to 
render such advice. Do not rely upon any such advice, K given. Investors arc encouraged to consult their tax advisors to 
determine the appropriate to frealmed of their business. 

73 Securities and cash held In custody by Perching for your account are protected up to the total amount hold N the account. Of this total, the Securities Investor Protection Corporation (SIPC) provides ;500,0D0 of coverage, including $100,000 for clams for cash The 
remaining coverage on securifes and cash is provided by Pershing through a commercial Insurer The account protection applies when 
a SIPC member firth fats financially and is unable to meet oblgaBona to securimes diertls, but it does not protect against losses from the 
race and fail m the mark value of investments. 

14 Pershing trades for its own account as a market maker, specialist, odd tit deafer, block posiUoner, arbiUapeur and/or Investor Consequently, al the time of any transaction you may make, perching may have a position in such seadUes, which position may be 
partially or completely hedged 

15 n average grace transaction Is indicated on the front of the statement your financial uishluUan a Pershing may have acted as principal, 
agent or both Detaft available upon request 

1& This statement will be deemed conclusive and an account staid uNess you advise Pershing in welling of any objection W d within ten 
days after receipt Any such objection should be sent to Pershing at One Perching Plaza, Jersey City, New Jersey 07399, Attention, 
Compliance Department 
ERRORS AND OMISSIONS EXCEPTED 

PORTFOLIO HOLDINGS 
This sedan includes the set market value of we securities n your account on a settlement dale boas, including shat positions, at the 
close of the statement period The market graces have bean obtained horn quotation serncas which we believe to be reliable, however, 
we cannot guarantee Mev acuuacy Securities Torwhich a price is not available are marked 'NA' mid are omitted lean the Total 
The Annual Income, which Is an estimated figure, is the current interest a most recently declared d'nndend for each security and is 
annualized Thin figure particularly on equity mutual fur* con vary substantially from one year to the next. As a resale, actual amounts 
distributed maybe more err less than those estimated on this statement The Annual Income is then 6vided by tie current Market Value 
to give the Eshmated Yield which loo could vary substantially because the mime is estimated and d does not take a,~wunt of your 
holding penod Annual Income has been obtained from sources believed to be refiabie, but iro asswance can he made as to accuracy . 
Accrued interest represents interest earned but cwt yet received. 
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If any of the above Terms and Conditions are unacceptable to you, please noUfy Pershing immediately in writing by certified mats to Pershing at One Pershing Plaza, Jerse Ci 

New Jersey 07399, Attention : Compliance Department. fage~I of 21 
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Account Number:6QZ-005263 Clearing Through 111ay,~,~i�/~ sABNYSecurihesGroup (o One PershingPlaza,JerseyCiy,NewJersey07399 
f~ ~7 I~nimy ut, mmlv iusD, YYSF, A1[. Tmdmm41s1 al h~lsp mrcm,wu uc KENDAL AT ITHACA INC PAR-02-CUTSHEET 

Sduuoas from ThaBmk of Nor York 

TERMS AND 9ONDITIONS 

WRAP ACCOUNT CUSTOMERS WHO ELECTED NOT TO RECEIVE IMMEDIATE CONFIRMATION OF TRANSACTIONS 
The following Terms and Conditions are applicable only d your account s a wrap fee managed account and the fade confirmations are not sent 
b you (sent only to your portfolio manager) pursuant to your instruction 

1 The following information w11 be famished m you upon request to Pershing or your introducing firm, Lorkwood Financial Services, Inc 
Cl.ockuwad'), with rasped to any transaction fur which a trade confirmation vas not sent to you . 
" the market upon which any transaction was executed, 
" the time of day that arty hansxtion was executed; 
" the name of the person from whom any security was purchased, or W whom such secunly was sold, 
" The source and amount of other commissions received in connection wdh any transaction, and 
A copy of the trade confimaUon . 

2 Loclcwnod effected each transaction for which a trade conflrtnalan was not sent to you, as your agent 
3 . In connection wA each equity seavdy and csrtan offer securities sold, Pershing charges to you, and remits to a regulatory organ¢ation 

or national seauides exchange, an 'SEC fce' The amount of this tee is currently .U000468 of the value of the applicable securities sold 
($0 009 for each round him transaction on a security future), rounded up to the penny (For example, $29,906 25 X 0000468 = $140 
SEC fee ) 

4 Lockwood does not receive any payment for order flow 
5 Call features may exist for securities Call features for fixed Income securities may affect yield Complete information will be provided 

upon request 
6 If any transaction involves an asset-backed secunty, including a municipal collateral¢ed mortgage obligation, which represents an 

interest n or is secured by a pod of receivables or other financial assets that are subject continuously b prepayment, then the actual 
field of such security may vary according to fee role at which the underlying receivables or other financial assets are prepaid 
Information concerning the factors that affect yield (including at a minimum estimated yield, weighted average Irfe, and the prepayment 
assumptions of underlying yield) will be furnished to you, upon request to Perslwig a I.ockwood 

7 The ratings that appear In the description of some fixed income securities have been obtained from ratings services which Pershing 
believes m be reliable; hoHever. Pershing cannot guarantee their accuracy Securities for vdnch a rating is not available are marked 
"UNRATED" 
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Valuation at a Glance 

Your Financial Advisor Is : 
Mark Bredm 
(610) 695-9427 

V" forced 
fib Period Alecdon 

Value 
tW r«ied Asset Allocation 
5,69332 5,697 

9,38503 i$ 

4% 
96% 

10046 

Cash and Cash Equivalents 
Asset Allocation percentages are 
rounded to the nearest whole 
percentage . 
Pie Chart allocation excludes all 
asset classes which net to a liability. 
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Account Total (Pie Chart) 
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PAR-02-CUTSHEET 
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LOCKW00 ,NANCIkL SERVICES, INC . 
10'Valley Stream Parkway 

Member NASDISIPC 
Malvern, PA 19355 
610-695-9150 
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KENDAL AT ITHACA INC 
MGR TGW INVESTMENT MGMT 
ATTN ANN E WALL 
2230 N TRIPHAMMER RD 
ITHACA NY 14850-6513 

Brokerage 
Account 

Account Number: 6QZ-005230 
Statement Period : 11/29/2003 - 12/31/2003 

Beginning Account Value $155,078.35 $0.00 
Cash Deposits 000 -y.~S~~S 
Dividends/Interest 445 162 h1-
Fees 000 -7b5 10 
Change in Account Value 6,44081 156,864.12 
Ending Account Value $161,523.61 $161,523.61 

$155,078.35 $161,523.61 



Customer Service Information 
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Your Financial Advisor Is: 
Identification Number : OIA 
Mark Bredin 
Bredm Investment Services 
10 Valley Stream Pkwy Suite 310 
Malvern PA 19355 
Telephone Number: (610) 695-9427 
Fax Number: (610) 651-8879 

EXCESS ACCOUNT PROTECTION UPDATE 

WORKING ON BEHALF OF YOUR FINANCIAL ORGANIZATION, PERSHING PROVIDES ACCOUNT 
PROTECTION FOR THE NET EQUITY OF YOUR SECURITIES POSITIONS AND CASH IN YOUR 
ACCOUNT. OF THAT TOTAL, THE SECURITIES INVESTOR PROTECTION CORPORATION (SIPC) 
PROVIDES $500,000 OF NET EQUITY PROTECTION, INCLUDING $100,000 FOR CLAIMS FOR 
CASH AWAITING REINVESTMENT (SIPC PROTECTION). PERSHfNG PROVIDES THE ADDITIONAL 
PROTECTION (EXCESS SIPC) ON TERMS SIMILAR TO SIPC THROUGH A COMMERCIAL INSURER. 
VISIT WWW.SIPC.ORG FOR MORE INFORMATION ABOUT SIPC. 

EFFECTIVE FEBRUARY 16, 2004, THE COMMERCIAL INSURER THROUGH WHICH PERSHING 
WILL PROVIDE EXCESS SIPC WILL CHANGE TO CUSTOMER ASSET PROTECTION COMPANY 
(CAPCO), A LICENSED NEW YORK INSURER. 

ACCOUNT PROTECTION APPLIES WHEN A SIPC MEMBER FIRM FAILS FINANCIALLY AND IS 
UNABLE TO MEET OBLIGATIONS TO SECURITIES CLIENTS, BUT IT DOES NOT PROTECT 
AGAINST LOSSES FROM THE RISE AND FALL IN THE MARKET VALUE OF INVESTMENTS. 
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Cash and Cash Equivalents 4.00% of Portfolio 
Cash Balance 1696 0.00 

Money Market 

GENERAL MNY MKT FUND CL 0 
5,697770 11/29/03 0000018948 12/31/03 5,67636 5,697 .77 000 5.63 0.15% 0.15% 
Total Money Market $5,676.36 $507.77 $0.00 $&63 

Total Cash and Cash Equivalents $5,693 .32 $5,697.77 $&00 $5.63 

Papie 4 of 19 
Account Number . 6QZ-005230 Clearing Through A DAY Seandus 6mq (a One Pershing Plazo, Jersey City, New 7399 
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Portfolio Holdings 

opening AdiV* opening desin, Accirved h~ 30-Day Cwted 
OPWI" Delta Faimm 1610ce William lacnine 16yow Vw view 

AcipliMen 
4mgly Dde 

Equities 96.00% of Portfolio 
Stocks, Rights and Warrants 

AFFYMETRIX INC CAP STK 
Dividend Option : Cash 
66.000 07/09/03 
54000 10/30/03 
120.000 Total 

AGILE SOFTWARE CORP DEL COM 
Dividend Option : Cash - 
25000 12/14/013 
27000 12/18/013 
60000 03/20/023 
37000 06/06/03 
149.000 Total 

UNN&W BMWW fi&WW 

224210 1,479.76 246100 1 624.26/ 144.50 AFFX 
253500 1,368.90 246100 1 :328 94/ -3996 

$2,84&66 $2,953.20 $104.54 We 

16.0400 400.99 99000 247 50/ -153 .49 AGIL 
16 .4960 445.38 99000 267 30J -17808 
125460 752.74 99000 594 00 YVJ -15874 
10 .7100 396.27 99000 366.30 -2997 

$1,995.38 $1,475.10 4520110 $0.00 



Ac"isi1im Ilareahzed EstimW 6-111illilded 
Queadw Dde unit cost Cad Basis Illarket rdto Illarket V" GdaAess syll"ASIN Anoual locosoe told 
Equities (continued) 

Stocks, Rights and Warrants (continued) 

ALTERA CORP 
Dividend option- Cash 
62000 02/09/013 271880 1,68563 227000 1,40740-/ -27823 ALTR 
39000 04/19/013 301900 1,17741 227000 885 30 -29211 
101.000 Total $2,863 .04 $2,292 .70 .$570.34 $0.00 

AMAZON COM INC 
Dividend Option Cash 
45000 04/24/023 165130 74308 526400 2,368.80,/ 1,62572 AWN 
10000 04/26/023 16 .6280 166 .28 526400 526 40~/ 360.12 
18000 04/29/023 168760 30377 526400 947 52 r/ 64375 
50000 05/16/023 195000 97499 526400 2,63200,/ 1,65701 
123.000 Total $2,188.12 $6,474.72 $4,286.60 $0.00 
APPLIED MICRO CIRCUITS CORP CDT 
com 
Dividend Option. Cash 
28000 06/08/013 194020 543 .25 59800 167 44 L/ -37581 AMCC 
40000 06/13/013 170270 681 .09 59800 239.20-/ -44189 
46000 06/19/013 14.3710 66107 59800 27508,/ -38599 
64.000 10/16/013 118600 75904 59800 382.72,/ -37632 
24000 06/06/03 68950 16548 59800 14352-/ -2196 
202-000 Total $2,80511 .93 $1,207.96 -$1,601.97 $0.00 
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LOCKWOO . NANCIAL SERVICES, INC . F- 
10 Valley Stream Parkway Member NASDISIPC 
Malvern, PA 19355 Yo UN Brokerage 610-695-9150 

Accoant 

Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 



Portfolio Holdinp (continued) 

A(AphiliN 
QUM* ode Unit cod 

Equities (continued) 
Stocks, Rights and Wan=ts (continued) 
BEA SYS INC COM 
Dividend Option: Cash 
45000 01/14/033 13 .2100 
44000 01/22/033 124020 
45.000 03/20/033 115300 
134.000 Total 

BED BATH A MOND INC 
Dividend Option : Cash 
47000 02/09/013 25.6250 
113000 04/19/013 28.1400 
160.000 Total 

CABLEVISION SYS CORP (NEW) NY GROUP CL A LV C 
COM 
Dividend Option : Cash 
42 .874 02/09/013 218610 
26201 04/19/013 16.7940 
26926 09/27/013 17 .0580 
96.000 Total 

CHECKFREE CORP NEW ir')~ F ft~ 
Dividend Option . Cash 
54000 10/30/03 278150 

CIENA CORP COM cl UA 
Dividend Option: Cash 
19891 04/23/013 52.6800 
17050 04/27/013 47.3000 
54059 02/19/023 8.6030 
80000 01/09/033 66450 
171.000 Total 

594.44 123000 553.50-./ -4094 BEAS 
54567 123000 541.2Z//, -447 
51 B .85 123000 553.50 3465 

$1,65&96 $1,641L20 410.76 $0.00 

1,20436 433500 2,03745 '// 83309 BBBY 
3,179.82 433500 4,898.55 L// 1,71873 

$4,31W 18 $6,936.00 $2,551 .82 $&00 

937 .26 233900 1,002.81 6555 CVC 
44000 233900 612 

' 
83 172 .83 

459 .31 233900 629.80-"/ 17049 
$1,036-57 $2,245.44 $40&87 $0.00 

1,501 .99 276500 1,493.10/ -889 CKFR 

1,04786 66400 132081/ -91578 CIEN 
80644 66400 113.211 -693 .23 
465.08 66400 35895,/ -10613 
531 .56 66400 531 .2~~ -0 .36 

$2,85OL94 $1,135.44 41,715.50 $0.00 
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68126 41 8800 71196 3070 CINIF 1700 238% 

1,61325 468300 1,26441 -34884 CCU 1080 085% 
1,13706 468300 842 9~~ -29412 720 085% 

$2,750.31 $2,107.35 464196 $1&00 

1,01783 213 2400 1,27080 V 25297 CGNX 1080 084% 

1,36274 252300 1,53903 -/ 17629 CXR 
93860 252300 958 

. 
74Z 2014 

$2,3011.34 $2,497.77 $196.43 $0.00 

2,51936 645900 7 492 44 V 4,97308 EBAY 
2,78284 645900 7:492 44 VY 4,70960 
16071 645900 387 5~~ 22683 

$5,462 .91 $15,37142 $9,909.51 $0.00 
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LOCKWOO iNANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

Portfolio Holdings (continued) 

Acquisilin 
Qua* Dde Will cost 

Equities (continued) 
Stocks, Rights and Warrants (continued) 
CINCINNATI FlNL CORP 
Dividend Option Cash 
17000 10/08/013 400740 

CLEAR CHANNEL COMMUNICATIONS 
Dividend Option Cash 
27000 02/09/013 597500 
18000 04/19/013 631700 
45.000 Total 

COGNEXCORP 
Dividend Option : Cash 
45000 03/10/033 226180 

COX RADIO INC CIL A 
Dividend Option- Cash 
61000 02/09/013 223400 
38000 04/19/013 247000 
".000 Total 

EBAY INC COM 
Dividend Option Cash 
116000 02/09/013 217190 
116.000 04/19/013 239900 
6000 10/02/023 267850 
23&000 Total 

YOURBrokerage_ 
A ecoirmt 

Statement Period : 11/29/2003 - 12/31/2003 

111111111re" 6!m" Esfimded 
?FiCO Heirket Value GabAoss SymWASIN Annual lacme Yield 
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Portfolio Holdings (continued) 

Acp"m 11111111111161141 bimmW Es&mW 
QUM* Ode unit Cad c1ld Iris Wd PFiCO Markd Va6e GliKAOSS WWASIN hmwb~ Y111111i 
Equities (continued) 
Stocks, Rights and Warfants (continued) 
ECHOSTAR COMMUN CORP CLASS A (NEM 
Dividend Option: Cash 
126000 02/09/013 289370 3,646.12 340000 4,28400 63788 DISH 
93000 04/19/013 31 .2200 2,903.46 340000 3,162 Z~ 25854 
219.000 Total $6,549-M $7M&OO $096.42 $1111.08 
EON LABS INC COM 
Dividend Option: Cash 
15000 11/21/03 47.4600 711 .90 509500 764.25 52 .35 ELAB 
EXPRESS SCRIPTS INC COM 
Dividend Option.- Cash 
10000 05/02/023 569210 569.21 664300 66430/ 9509 ESRX 9000 05/14/023 53.8670 484.80 664300 597.87 11307 
8.000 08/14/023 42.6400 341 12 664300 531 *441,/ 19032 
12.000 11/19/023 51 .1240 613.49 664300 797.16p.-/ 18367 
39.000 Total $2,00BA2 $2,SM77 $511MIS $&08 
GENENTECH INC COM NEW 
Dividend Option : Cash 
4000 02/09/013 57.3400 22936 935700 374.28t,/ 14492 DNA 31000 04/19/013 570100 1,767.31 935700 2,900.67 1,133.36 
35.000 Total $1,99L67 $3,274.95 $1,27L28 $0.00 
GLOBESPANVIRATA INC COM 
Dividend option : Cash 
81000 06/04/03 88410 71616 58800 476 28 -2398 E0 ?a GSPN 44000 07/08/03 92430 40670 58800 258 72 -1479 
125.000 Total $1,122.86 $735 .00 -$397.p $0.00 
INTERACTIVE CORP COM 
Dividend Option Cash 
73328 05/24101 6.9010 50602 339300 248800(-/ 1,981 .98 IACI 73673 06/26/01 9.8040 72229 339300 2:499 .71 1,777.42 
147.000 Total $1,22L31 $4,987 .71 $3,759.40 $0.00 



LOCKWOO iNANCIAL SERVICES, INC . 
,10 Valley Stream Parkway Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

Youn, Brokerage_ 
Account 

Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings(continued) 

ACWWOB Uwe" bvmww Ew"ed 
QVW1" Dole Ulm Cad cost 909* NEW Pike VAd V" GdaAam SY1111111110111,11SIN An" b"m Y"" 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

INTERACTIVECORP WT EXP 2/4/09 
Dividend Option- Cash 
14000 02/13/02 75300 10542 427000 597 80 L/ 49238 IACIZ 

INTERSIL CORP CL A COM 
Dividend Option . Cash 
34720 02/09/013 279000 96868 248500 86279 

- 
10589 ISIL 417 048% 

20280 04/19/013 269500 54655 248500 503 
. 
96 L"/ -42 .59 243 048% 

55.000 Total $1,51513 $1,366 .75 -$14&48 $6.60 

JUNIPER NETWORKS INC COM tJ If, 
Dividend Option Cash 
75000 02/09/013 873750 6,553 13 186800 401 00L/// -5,15213 JNPR 
47000 04/19/013 629300 2,957 .71 186800 8779 -2,07975 
100000 11/22/023 86760 86763 186800 1,868 O~~/ 1,00037 
222.000 Total $10,37&47 $4,146 .96 -$6,231 .51 $0.00 

MGI PHARMA INC 
Dividend Option- Cash 
42000 10/31/03 378820 1,59103 41 1500 1,72830 V1 137.27 MOGN 

MAXIM INTEGRATED PRODUCTS INC ~)dliA 
Dividend Option Cash 
128000 02/09/013 593750 7,60000 498000 637440 -1,22560 MXIM 4096 064% 
84000 04/19/013 506900 4,25796 498000 4583-20~// -7476 2688 064% 
212.000 Total $11,857.96 $10,557.60 -$1,300.36 $67.84 
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Equities (continued) 
Stocks, Rights and Wamnts (continued) 
MEDIMMUNE INC 
Dividend Option: Cash 
30000 04/22/023 352450 1,057,36 254000 76200 -29536 MEDI 
20000 07/16/023 26.0820 521 .63 25.4000 508.00 -1363 
25.000 01/10/033 28.5700 71424 254000 63500 -79 24'~/ 75.000 Total $2,293.23 $119m.00 -$39&23 $0.00 
NETWORK APPLIANCE CORP 
Dividend Option. Cash 
42000 05/22/013 28.4040 1,192.95 205300 86226 -33069 NTAP 
16000 06/13/013 16.8100 268.96 205300 328 .48 x- 5952 
39000 06/19/013 138180 538 .91 205300 800*67 26176 
21000 11/13/013 18 .6680 392.03 205300 431 13 3910 
21000 11/13/013 181040 380.18 205300 431 .13 5095 
139.000 Total $2,773.03 $2,853.67 $8&64 $0.00 
NOVELLUS SYSTEM INC 
Dividend Option- Cash 
15000 10/11/013 326450 489.68 420500 63075,/ 141 .07 NVLS 
17000 10/16/013 308800 524.96 420500 M85,,~," 189.B9 
18000 01/15/033 32.4670 584.40 420500 756 .90c,' 172.50 
50.000 Total $1,5111%04 $2,102.50 $503.46 We 
PAYCHEXINC hi 'A Dividend Option: Cash 
73000 02/09/013 42.8750 3,129.88 372000 2,71560 -414.28 PAYX 35.04 119% 
46000 04/19/013 36.7400 1,690.04 37.2000 1,711 .20 2116 22.08 1.29% 
119.000 Total $4,819.92 $4,42&80 .$393.12 $57.12 
PRICE T ROWE GROUP INC COM 
Dividend Option: Cash 
47000 02/09/013 37.5000 1,762.50 47.4100 2,228.27 465.77 TROW 35.72 1 .60% 
29000 04/19/013 37.0000 1,073,00 47.4100 1 ~74 .89 30189 2204 1 .60% 
76.000 Total $2,835.50 $3,603.16 $767.66 $57.76 
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LOCKWOO. iNANCIAL SERVICES, INC. 
'10 Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

F- ~ JIM 

YOURBrokerage 
AccoIIJ7t 

Statement Period: 11/29/2003 - 12/31/2003 

Portfolio Holdings(continued) 

Acipisiden Unrealized Esinvilled bfmwed 
Quentitv ode Unit Cod Cost Basis HaFkd fte HAd Value GuinAess SymWAS11111 Annual lactuate Ifield 
Equities (continued) 

Stocks, Rights and Warrants (continued) 

RESEARCH IN MOTION LTD COM Q-T t4m 
Dividend Option Cash I- 

19000 02/09/013 565940 1,075 .28 668300 126977 19449 NNIM 
20000 04/17/013 285600 57120 668300 

' 
:336 60'~//- 76540 

33000 04/19/013 382300 1,26159 668300 2,20539 94380 
72.000 Total $2,90&07 $4,811 .76 $1,903.69 $0.00 

ROBERT HALF INTL INC p~j- 
Dividend Option . Cash 
29000 10/16/013 230960 66977 233400 676 86 709 RHI 
43000 07/08/03 204500 87935 233400 1,00362 12427 
72.000 Total $1,549 .12 $1,680.48 $131.36 $0.00 

SEI INVESTMENTS CO COM Sf - 
Dividend Option- Cash 

Liz- 

21000 06/29/013 475000 99750 304700 63987 35763 SEIC 378 059% 25000 04/01/023 415000 1,03750 304700 76175 -27575 450 0.59% 15000 04/03/023 408000 61200 304700 45705 -15495 270 059% 
61 .000 Total $2,647.00 $1,85&67 -$78&33 $10.98 
SIEBEL SYS INC COM S ~ b L' 
Dividend Option Cash 

02/09/013 168000 587500 9,87000 138700 2,33016 7,53984 SEBL 
106000 04/19/013 439300 4,65658 138700 1,470 

. 
22 -3,18636 

274.000 Total $14,526 .58 $3,SK38 -$10,726.20 $0.00 

Page 11 of 19 
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Portfolio Holdings (continued) 

ACVMN 
4041111161Y Dde URN Eesll cod 1111115k maket I'lice HaFkrj Vdve GdnAess 111111011111114, 144 
Equities (continued) 

Stocks, Rights and Warrants (continued) 

SPRINT CORP PC5 GRP 
Dividend Option: Cash 
125000 11/05/023 4.1800 52250 56200 70250 18000 PCs 
120000 11/14/023 4.3800 525.56 56200 674.40 14884 
145000 07/29/03 6.4400 933.80 56200 814.90 -11890 
39&000 Total $1,981 .86 $2,191 .80 $209.94 $&00 

TELEPHONE & DATA SYS INC COMMON STOCK 
Dividend Option- Cash 
24000 08/11/03 55.6690 1,336.06 625500 1,50120 165 14 TDS 14.88 0.99% 
TIME WARNER TELECOM INC CL A 
Dividend Option : Cash 
97 .000 06/04/03 69800 677.06 101300 982 

' 
61 30555 TWTC 

59.000 07/09/03 71470 42168 101300 59767 17599 
105000 10/08/03 117130 1,22990 101300 1,063.65 4~11 -16625 
261.000 Total $2,32111.64 $2,643.93 $315.29 $0.00 

UNIVISION COMMUNICATIONS INC 
CL A 
Dividend Option : Cash 
104200 02/09/013 37.3900 3,896.04 396900 4,135.70 t~l 23966 UVN 
10.200 02/09/01 29.3880 299.76 396900 404 84 --' 10508 
66.000 04/19/013 435000 2,871 .00 396900 2,619 54~/ -251 .46 
30.600 04/19/01 26.0590 797.40 396900 1,214.51 417.11 
211 .000 Total $7,864.20 $8,374.59 $510.39 $0.00 

WEBMETHODS INC COM 
Dividend Option : Cash 
50000 01123/033 12 .1590 607.96 91500 457.50 t// -15046 /a WEBM 
70000 03/20/033 9.5180 66613 91500 64050(// -2573 
120.000 Total $1,274.19 $1,09LOO 4176.19 $&09 



LOCKWOO . INANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

Anpisilm 
Quanift Date Unit cost (ad Basis HaNket Plies 

Equities (continued) 
Stocks, Rights and Warrants (continued) 
WESTWOOD ONE INC 
Dividend Option . Cash 
100000 02/09/013 21 3600 2,13600 342100 
77000 04/19/013 268100 2,06437 342100 
177.000 Total $4,200.37 

XILINX INC 
Dividend Option Cash 
174000 02/09/013 485000 8,43900 387400 
111000 04/19/013 501000 5,561 10 387400 
285.000 Total $14,000.10 

"HOO INC COM 
Dividend Option- Cash 
106000 02/09/013 282500 2,99450 45 1700 
68000 04/19/013 195400 1,32872 451700 
174.000 Total $4,323 .22 
Total Stocks, Rights and Warrants $149,477.60 

Total Equities $149,477.60 

Cost Basis 

Unrealized hiniated lEstiamed 

674076/ -1,698 .24 XLNX 
4:300 14 -1,26096 

$111040.90 -$2,959.20 $0.00 

1 
4 786 02 -",' 1793 .52 YHOO 
3:071561/ 1 :742 .84 

$7,859.58 $3,536.36 $0.00 
$155,825.84 $6,341111.24 

$6,34&24 ($260.98 

Unrealized Accrued Estimated 
Market Value Gain/Loss Interest Annual Income 

$161,523.61 $6,34&24 $0.00 $266.61 
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Total Portfolio Holdings $149,477.60 

3 421 00 1,28500 WON 
2:634 17~/ 56980 

$6,055.17 $1,854.80 $0.00 



Portfolio Holdings (continued) 

Disr:losures and Other Informallillm 
Pricing - Securities prices may vary from actual liquidation value . Pricces shown should only be used as 
a general guide to portfolio value. Prices are received from various pricing services. However, pricing 
services are sometimes unable to provide timisly information. Where pricing sources are not readily 
available, particularly on certain debt securities, estimated prices may be generated by a matrix 
system taking various factors into consideration . The pricing of listed options takes into account the 
last closing price, as well as the current bid and offer prices . Where securities have not been priced, 
such securities have not been included in the Asset Allocation information at the beginning of this 
statement. 

Option Disclosure - Information with respect to commissions and other charges incurred In connection 
with the execution of option transactions has been included in confirmations previously furnished to 
you A summary of this information is available to you promptly upon your written request directed to 
your introducing firm . In order to assist your introducing firm in maintaining current background and 
financial information concerning your option accounts, please promptly advise them in writing of any 
material change in your investment objectives or financial situation . Expiring options "lab are 
valuable are exercised automatically pursuant to the exercise by exception procedure of the Options 
Clearing Corporation . Additional Information regarding this procedure is available upon wifitten request 
to your introducing firm . 
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3 The cost basis of securities positions acquired prior to the availability of the PORTFOLIO 
EVALUATION SERVICE for this account, or delivered into this account, has been provided to 
PERSHING by your financial institution, and we make no representation as to the accuracy of such 
cost basis . Unrealized gains and losses are riot reported for securities for which cost basis or market 
value is not available . 

Reinvestment - The dollar amount of Mutual Fund distributions, Money Market Fund Income, or 
dividends or other securities shown on your statement may have been reinvested Into additional 
shares . You will not receive confirmation of these reinvestment transactions . However, information 
pertaining to these transactions which would otherwise appear on confirmations, including the time of 
execution and the name of the person from whom your security was purchased, will be furnished to 
you upon writton request to your Introducing firm. In dividend reinvestment trarmactions, Pershing acts 
as your agent and receives payment for order flow, the source and nature of which payment will be 
furnished to you upon written request to your introducing firm. 

Transactions by Type of Actlvfty 
ftK=/ TrWgl 
setilmo Trmsww 
Dde Dds AE&W Type DuaWn 4111111111ow him Acand bhnst ABBBIVid, 
Dividends and Interest 
12/30/03 CASH DIVIDEND RECEIVED 24 SHRS TELEPHONE & DATA SYS 1/2 

INC COMMON STOCK RD 12/15 PD 12/30/03 
12/31/03 MONEY MARKET FUND GENERAL MNY MKT CL B 073 

INCOME RECEIVED 
Total Dividends and [Merest $4AS 
Total Value of all Transactions $4.45 
The price and quantity displayed may have been rounded. 



.10 Valley Stream Parkway 
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rom Brokerage_ 
Account 

Dhpnillioo Acquiisillion aWng 

Account Number . 6QZ-005230 
KENDAL AT ITHACA INC 

Clearing Through 1%1&ings A INY Securities Group Co One Pershing Plaza, Jersey City, New Jersey 07399 
SolUrwifrom1hekdotlew1ork 

PAR-02-CLUSHEET 
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LOCKWOC INANCIAL SERVICES, INC . 
U-1- K1AQr)/Q1Df' 

Statement Period : 11/29/2003 - 12/31/2003 

Income Summary (affni Nild Yew4o4W* 
To" No fe-iowe TaimWe Non TacoWe 

161 
Dividends and Interest 
Cash Dividends on Equities 372 000 000 
Money Fund Income 073 000 0.00 
Total! Dividends and Interest $4.45 $0.00 $125.09 saoo 

Distributions 
Other Distributions 000 000 37.52,/ 000 
Total Distributions $0.00 $0.00 $37.52 $0.00 

Cash Not Yet Received 

Secuft Record Ode roydh Dde Quodw ROM Role Amot of Pownent Dividend Opdon 
Dividends 
CINCINNATI FINL CORP 12/23/03 01/15/04 17000 0250000 425 Cash 
CLEAR CHANNEL COMMUNICATIONS 12/31/03 01/15/04 45000 0100000 450 Cash 
PRICE T ROWE GROUP INC COM 12/26/03 01/09/04 76000 0190000 1444 Cash 
Total Cash Not Yet Received $23.19 
The above information has been obtained from sources we believe to be reliable All items are Cash Not Yet Received is not reflected as an asset in your account until it is actually received. 
subject to receipt. We make no representation as to accuracy or completeness. 

Schedule of Realized Gains and Losses Year-to-Date 

Short Term 
10/14/03 11/14/02 SELL 

Short Term 

MEDIACOM 
COMMUNICATIONS CORP 

& ID 01111108W W Basis Prom~k Rahzed GanAoss 

MCCC 70000 47596 48221 / 6-25 

$475.96 $48211 

Page IS of 19 



ojEsoo-Z0q'jaqwnN jurto))V 003 

3SVH:)mnd QNnA A3NOVY gsoda(] EO/lo/zi 
ampleg Suiuado WWI I 

io/li/n :Buipu3 ArAipV %st-o :ppiA juaiin:) Mglooooo -jaqwnN juno))v 
a 13 affil IMW ANW IVMN3!) 

punj pipeW AauoW deamS 

66EZ MON '/4,:) A--F'-M B-tpjoj -0 'e) driwg miumaS ft; AM v lMiM 48nojq SuIJIDDID 

U E69'S 969 1 
9s'9L9'S 9E*9L9'S 

PM" am" uls 

'eOIAPB Xel 9A16 01 POZU041n'8 sl Bulqsl9d 41!m POMPOSS8 OUO ON 'suJnIOJ xel 10 
uoileiedeid etp ui uodn poilei eq jou pinoqs pue opiriB jejeueB e se lueew si peppid uoillamolui eq.L 

ad4 ApAlpy ape 

nepa Puna Pjijew Aauow 

Mtrt$ "1691W LgTwr 1$ UU81 Suol pue uual ijoqS jejol rcral$ irswti$ irgel-ri$ UU91 mmi lelol v BL9, t LE*t6LZ 16'S 1 Il Mots 011D DNI S3DN31DS (IV310 113S 10/6 1 /tO EO/6Z/O I ,-to 1511-7 ~9s'800'i 90'96tt OS'qqZ' I OOOR (1119 DNI S3DN91DS OV311D 1-9S IO/6O/ZO EO/6Z/O I I dWD SNOIIVDINnVVVVOD 
60'099/- S9'tSt tL't t t'l 00099 DDDVV VVODVIG31N 113S tO/9Z/9O EO/t 1 /0 1 

DNI SDMONd 
0 .2 es 08'ZB-,^ A go-tiz 98-96Z V')l 0009 VYIXVY (131VURNI VYIXVW 113S IO/6O/ZO 0/90/01 - 

I 
Vg-V I Z,,A V2761 OSU 0009 allD DNI S3DN31DS MID 113S I O/6O/ZO EO/90/01 

DNI SNOIlVDINnINWOD 
SL E- 919Z 16*6Z 0090 NAn NOISIAINn n) :31 11 D IO/6O/ZO WHO 

VIOD 
(86-8 91, 1 t HT SKO IDVI aOD 3AIlDV83INI n3lD tO/VZ/SO EON* i dbOD SNOIIVDINnVVVVOD 9 
Z6'6- -J'bi L6'9 69*91 000 1 DDDVY VVO:)VI(13VV 113S IO/8Z/8O 0/80/80 

dNOD SNOIIVDINnVVVYOD 
L8769- OoA EL*062 09 E80, 1 00099 DDDVV VYODVIG3VV 113S 10/61/170 E0/80/90 

MOD SN01MINnvvvvoD 
09186- 001,19 00 s6s, 1 00088 DDDVV VYODVI(13VV 113S IO/6O/KO 0/80/90 

~19 I SZE LTUS 61 LIZ 000S AV93 VYOD DNI AV83 113S 10/60/ZO iO/6?7/LO 

( 
61 '004 tL'ZO6 t9 SOL 000 Oz DINAS d8OD D31NVWAS 113S ZO/tZ/vO WSOILO 

?91 - L6 #^ tlt*st USE 0001 DVVAS MODAMMAS 113S ZO/6I/ZO EOIBOILO 
tE'ff A^ 66-9S8 STM 000 6Z bAND M3N dMOD 33bAND3H :) 113S I OISZILO EO/ZO/LO I 5bb I 
S-6R- A 96998 6V 960'1 000 6E bJYD M3N aOD 33MD3HD 113S 10/6 1 /tO EOIZOILO 

SE-966- ..A 06,88vi sZ's8VZ 000 LV MD M3N MOD 3383N)3H) 1135 10/600 E01MIL0 
fL'Z It AOOO' 6L9[L 90110E 000 L AV93 WOD DNI AV93 113S 10/60/ZO EO/tO/90 

wul suol 

Smile." plzrq "Mm SPIM AMMOD Ul AlUmn mm ma 
mwu&iV nwsodsi 

(pantqjuo:)) ;a;ea-o;-jv*A sesso'i pue sule!) pameav io sinpaq3S 



10 Valley Stream Parkway 
Malvern, PA 19355 
610-695-9150 

rouR,Br0kera.qe_ 
Account 

Poge 17 of 19 

EDOOOOOOOOOO160CSF80ODP 
Account Number 6QZ-005230 Clearing Through %rj&jjq. A BNY Securities Group (a One Pershing Plaza, Jersey City, New Jersey 07399 
KENDAL AT ITHACA INC PAR-02-CUTSHEEr 

Soluflon ; have The lank d Nn York hnWg Kinvedler NAM, KVSL SIPC lindmel(s) of Pribiq h-usaft LLC 

LOCKWOO INANCIAL SERVICES, INC . 
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Statement Period : 11/29/2003 - 12/31/2003 

Money Market Fund Detail (continued) 
Date Acivby Type Dosaom Amunt 5111811`0 111111100 

Sweep Money Market Fund (continued) 
GENERAL MNY MKT FUND CL 6 (continued) 
12/31/03 Deposit MONEY FUND PURCHASE 372 5,69704 
12/31/03 Deposit INCOME REINVEST 073 5,69777 
12/31/03 Closing Balance $5,697.77 

Total All Money Market Funds $5,697 .77 



TERMS AND CONDITIONS 

and it does not supervise them Pershing provides no Investment advice nor does it assess the suitability of any transaction or order 
Pershing acts as the agent of your financial institution and you agree that you will not hold Pars" or any persw controlling or under 
common control with it liable for any investinent losses incurred by you . 

Pershing performs several key kinclions at the direction of your financial inshtution. It acts as custodian for kinds and securities you 
may deposit with It directly or through your financial institution or that it receives as Me result of securities lanuactioris it processes 
Inquiries concerning the positions and balances in your accourd may only be directed to the Pershing Customer Service 
Department at 201413-3333. AD other inquiries regarding your account or activity should be diracted to your financial Institution For 
a description of other functions performed by Pershing please consult the Disclosure Statement provided to you upon #is opening of 
your account 
Your financial institurtion is responsible for adherence to the securities laws, regulabons and rules which apply lp it regarding its own 
operations and the supervision of your account its sales representatim and Oar personnel Your Iminaial Inatuilan is also responsible for approving the Waning of ismai ats and obtaining account documents: the acceptance and, In certain instances, 
execution of securities orders; the assessment of the suitability of those transactions, where applicable; be rendering of investment 
advice, If any, to youand In general, lortheongoing relationship that It has we you . 

Pershing may capture and store data about you such as yourfinancial information and Investment objectives. However, 
Pershing Is not irmillihidnifithlorinfairmation and-mraduallng vAm&w your havestments comport YAM yourflasinciall stsbus and 
objectives add goll hereby reMse 114tshing -from any Nobift to do so . Similarly, Pershing may capture and store 
Information about whether a firoker or in introducing firm Is rigIlatered in a given state. You hereby release Pershing from 
any llabliN to review this data or to eviluato whether a paillcular isecurity, Is registered or exempt from nighdratiod In your 
State . 
This notice Is not meant as a definitive enumeration of every possible circumstance, but as a general disclosure. 
It you have any questions regarding this notice or If you would Ike additional copies of the Oisclosure Statement, please contact your 
financial Institution. 

PAYMENT FOR ORDER FLO PRACTICES 
The following statement Is provided to you as required by Rule I IlAcl -3 of the Securities Exchange Act of 1934. 
Pershing LLC arid its affillale, Pershini Trading Company, L.P. (PTCI, send cortain equity ordsis In exchanges, Electronic 
communication Networks or biroker-deallers during normal business hours and during extended trading sesame, Certain venues 
provide payments or charge access fees to Pershing or PTC depending upon the characteristics of the order and any subsequent 
execution The details of these payments and fees are available upon written request 
Pershing receives compensation for directing listed options order flow to cortain option exchanges. Compensation in generally in the 
form of a per contract cash payment 
Pershing and PTC have selected certain market makers to provide execution of OTC securities transactions who have agreed to 
accept orders, tranernitled electronically up to a specified size, and to execute them at of better than the national best bid or offer 
(NBBO) On larger orders, or if the designated market makers do not make a market In the subject security. Pershing and PTC 
directly contact market makers to obtain an execution . The designated market makers to whom orders are automatically routed are 
selected based on the consistently high quality of their OTC executions in one or more ate" segments and their ability to provide 
opportunities for executions at prices superior to the NBBO 
If an order for an exchange-listed security Is Dot immediately executable on the exchange to which it Is routed, such order may be 
represented in tha national marketplace using the various means available for price discovery 
Pershing and PTC also regularly review reports for quality of execution purposes 

ARBITRATIO 
ARBITRATION DISCLOSURES : 
" ARBITRATION IS FINAL AND BINDING ON THE PARTIES. 
" THE PARTIES ARE WAIVING THEIR RIGHT TO SEEK REMEDIES IN COURT, IMCLUDL46 THE RIGHT TO JURY TRIAL. 

PRE-ARBITRATION DISCOVERY X GENERALLY MORE LIMITED THAN AND DIFFERENT FROM COURT PROCEEDINGS. 
THE ARBTTRATORS`AWARD IS NOT REQUIRED TO INCLUDE FACTUAL FINDINGS OR LEM REASONING AND ANY PARTY'S RIGHT TO APPEAL OR TO SEEK MODIFICATION OF RULINGS; BY THE ARBITRATORS IS STRICTLY LIMITED. 
THE PANEL OF ARBITRATORS WILL TYPICALLY INCLUDE A MINORITY OF ARBITRATORS WHO WERE OR ARE 
AFFILIATED WITH THE SECURITIES INDUSTRY. 

ARBITRATION AGREEMENT 
ANY CONTROVERSY BETWEEN YOU AND US $HALL BE SUBMITTED TO AR119RATION BEFORE THE NEW YORK STOCK 
EXCHANGE, INC., 'ANY OTHER NATIONAL SECURITIES EXCHANGE ON WHICH A TRANSACTION GIVING RISE TO THE 
CLAIM TOOK PLACE (AND ONLY BEFORE SUCH EXCHANGn OR THE NATIONAL ASSOCIATION -OF SECURITIES DEALERS, INC. 
NO PERSON SHALL BRING A PUTATIVE OR CERTIFIED CLASS ACTION TO ARBITRATION, NOR SEEK TO ENFORCE ANY 
PRE-DISPUTE ARBITRATIORAGREEMENT AGAINST ANY PERSON WHO HAS 11111111RATED IN COURT A PLITA71YE CLASS 
ACTION; WHO11"MEMBER OF-A-PUTAIIVE CLASS WHO HAS-NOT OPTED OUT OF THE CLASS WIM RESPECT TO ANY 
CLAIMS ENCOMPASSED BY THE PUTATIVE CLASS ACTION UNTIL; M THE CLASS CERTIFICATION IS DENIED; (9) THE 
CLASS IS DECERTIFIED; CYR (11MECUSTOMER WEXCLUDED FROM THECLASS BY THE COURT. SUCH FORBEARANCE TO ENFORCE Ali AGREEMENT TOARBITRATE SHALL NOT CONSTITUTE A WAIVER OF ANY RMS-UNDER THIS 
AGREEMENT EXCEPT TO-Nt EXTENT STATED'HEREK 

THE %OLE OF PER,§HING 
Pershing comes your account as clearing broker pursuant to a clearing agreement with your financial Inailtudon. Pershmg may accept from 

Account Number: 6QZ-005230 Clearing Through e A 11111 Siiaudias Groq Ce One Pershing Plaza, Jersey City, Now 7399 
1"11111111rSM111111111 SdulkinsiminThalluilliefilowTork :-I,r 

GENERAL INFORMATION 
I All orders and transachons shall be solely for your account and risk shall be subpd to the constitution, rules, regulations 

' 
customs' 

usages, rulings and Intarpristabors; of the exchange or market and the clearing facility, if any. where the transactions are executed and/or settled, or If applicable, of the National Association of Securities Dealers, Inc., and to all applicable laws asid regulations 
2 Whenever you are indebted to Pershi LLC Mershin .sg*) for any amount, all securkm held by it for you in any account in which ~ou have any interest shag secure all =3obilib. I. Pa. ing . it Pershing may in its discretion at any tune, without tender. demon or notice to you, close or reduce any or all of your accounts by public or private sale or purchase or both of all or any secuffm carried In such accounts, any balance remaining due Pershing to be promptly paid by you. 
3 Whenever you are indebted to Pershing for any amount, all secunbes carried for your account are or may be, without further notice to you, loaned or pledged by Pershinil, either separately or under circumstances which will permit the commingling thereof, with other 

securites for any amount less than, equal to or greater than your M11es to Pershing, but not under circumstances for an amount 
prohibited by law. 

4 Title to securities sold to you, where Pershing has acted as principal, shall remain with Pershing units! the andre purchase price is recewed or until the settlement data. whichever is later 
5 Any free credit balance carried for your account represents funds payable upon demand which, although property w;counted for on 

Pershing's books of record, are not segregated and may be used In (he conduct of its busmoss 
6 You may have received confirmations for transachoms which do not appear on your startemarrL If so, the transactions will appear on your 

next periodic statement. Such tramactions must be considered by you when computing the value of your account This Is especially true 
it you have wiften options which have been exercised 

7 If you maintain a margin account, this is a combined statement of your general account and a special memorandum account maintained 
for you under Regulation T of the Board of Governors of the Federal Reserve SWem The permanent record of the separate account as 
required by Regulation T is available for your inspectim upon requesL 

8 Interest charged on dabit balances in your account appears on the statement The rate of interest and period covered are indicated The 
rate may change from We to time due to fluctuations in money rates or other reasons Interest is computed as described in material 
previously furnished to your Please contact your finairmal Institution If you desire additional copies. 

9 A financial statement of Pershing is available for your personal Inspection at Pershing% offices A copy of it will be mailed upon your written request or you can view 4 online at Pershing com 
10 This statement should be retained for your rec%ft 
I I Dividends, intenst and other distributions shown on this statement were classified as taxable or nontaxable based on certain information known as of the distribution data. This classification is subject to change and Is solely intended for use as general information. 

After year end, Pershing is required to provide tax Information to die Internal Revenue Service and other governmental authorities At 
that time Pershing will provide that mfoinuation on the annual toor infambon statement to you; use fhal statement to prepare your tax filings The tax statement also includes other useful information to assist in accumulahng- the data to- prepare your tax returns 

12. Pershing does not provide tax, Investment or legal advisory services and no one associated with Pershing Is authorized to render such advice. Do not rely upon any such advice, If given. Investors are ancoursied to consult their In advisors to 
dateratine the appropriate tax treatment of their business. 

13 Securities and cash held in custody by Pershing for your account are protected up to the total amount held in the account Of [his total, the Securities Investor Projection Corporation (SIPC) provides $500,0110 of coverage, including $100,000 for claims for cash The remaining coverage an securities; and cash is provided by Pershmil through a commercial Insurer. The account protection applies when 
a SIPC member firm fags financially and is unable to meet obligations to securities clients, but it does not protect against losses from the 
rise and fail in the marketvalue of investments 

14 Pershing trades for its own account as a market maker, specialist, odd lot dealer, block positioner arbitragour and/or investor Consequently, at The dine of any transaction you may make, Pershing may have a position In such securities, which position may be partially or completely hodged 
15 If average price transactim Is Indicated on the front of this statement your financial Institution or Pershing may have acted as principal, agent or both Details available upon request 
16 This statement will be deemed conclusive and an account stated unless you advise Pershing in vwbV of any objection to it within ten days after receilit Any such objection should be sent to Pershing at One Pershing Plaza, Jersey City, Now Jersey 07399, Attention . Compliance Department 

ERROR$ AND OMISSIONS EXCEPTED. 
PORTFOLIO HOLDINGS 

This section includes the not market value of the socuddes In your account on a settlement date basis, including short positions, at the close of the statement period The market prices have beerrobtained fro hation services which in believe to be reliable; however, we cannot guarantee thelraGcoracy Secwmes for which a price Is riot =are marked WA-and are ornitted from the Total 
The Annual Income, which Is an estimated figure, Is the current interest or most recently declared dividend for each security and Is 
annualized This figure particularly on equity mutual funds can vary substantially from one year to ths next. As a result, actual amounts distibuted maybe more or less than those estimated on this statement The Annual Income Is Own divided by the current Market Value to give the Estimated Yield which too could vary substantially because the income is estimated and it does not take account of your 
holding period. Annual Income has been obtained from sources beloved to be reliable, but no assurance can be made as to accuracy. 
Accrued interest represents interest earned but not yet received . 

your nancta inshunion without mrquint or myssugabon tij orders for the purchase and sale of socuddes and olher prop" and (al an Other THE LAWS OF THE STATE OF NEW YORK GOVERN . instructions concerning your ace nt. Pershing is not responsible or liable for any acts or omissions of your financial institution or its empLyees 
It any of the above Terms and Conditions are unacceptable to you, please notify Pershing Immediately in wrliting by certified mail to Pershing at One Pershing Plaza, Jersey City, 

Now Jersey 07399, Attention : Compliance Department. 
page 18 of 19 
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If any of the above Terms and Conditions are unacceptable to you, please notify Pershing Immediately In writing by certified mail to Pershing at One Pershing Plaza, Jerse C 
New Jersey 07399, Attention : Compliance Department. N34 of 19 

Account Number* 6QZ-005230 Clearing Through A INY SeEordies Group Co One Pershing Plaza, Jersey City, New Jersey 07399 EODOOOOOODO0160CSFBOODP lhiirshing- S.W. 
froeolho look of New York KENDAL AT ITHACA INC PAR-02-CUTSHEET 

TERMS AND CONDITIONS 

WRAP ACCOUNT CUSTOMERS WHO ELECTED NOT To RECEIVE IMMEDIATE CONFIRMADON OF TRANSACTIONS 
The following Terms and Conditions are applicable only if yow account is a wrap fee managed account and the trade confirmations are not sent 
to you (sent only to your portfolio manager) pursuant to your instruction 

I The following Inlormation A be furnished to you upon request to Pershing or your introducing firm, Lodwood Financial Serwcas, Inc 
CLockwoodl, with respect to any transaction for which a trade confirmation was not sent to you 
" The maikat W which any karisacbm Ym ewAded, 
" The time of day that any transaction was executed, 
" The name of the person from whom any security was purchased, or to whom such secunty was sold, 
" The source and amourd of other commissions received in connection with any transaction, cand 
" A copy of the trade confirmation. 

2 Lockwood effected each transaction for which a trade confirmation was not sent to you, as your agent. 
3 In connection with each equity security and certain other securities sold, Pershing charges to you, and remits to a regulatory organization 

or national securities exchange, an 'SEC W The amount of this fee is currently 0000468 of the value of the applicable securities sold 
($0 009 for each round turn transaction on a security future), rounded up to the penny (For example, $29,906 25 X 0000468 = $1 40 
SEC fee) 

4 Lockwood does not receive any payment for order flow 
5 Call features may exist for securities Call features for fixed income securities may affect yield Complete Information will be provided 

upon request 
6 If any timnsaicbon involves an asset-backed security, including a municipal collateralized mortgage obligation, Mich represents an 

interest in or is secured by a pod of receivables or other financial assets that are subject continuously lo prepayment then the actual 
yield of such security may vary according to the rate at Mich the underlying receivables or other financial assets are prepaid 
Information concerning the factors that affect yield (including at a minimum estimated yield, vAighted average 16, and the prepayment 
asswnpliom of undedying yield) will be UwAied to you, upon requed to Pershing or Lockwood 

7 The rdlungs that appear In the description of some bed income securities have been obtained from ratings services which Pershing 
believes to be reliable; however, Pershing cannot guarantee their accuracy Secunties for which a rating is not available are marked 
'UNRATED" 
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Valuatilon at a Glance 

Beginning Account Value $309AI&22 $M011111 
Cash Deposits 000 7,88805 
Cash Withdrawals -2753 -23130 
Dividends/laterest 46973 2,67995 
Fees -1046 -1,37816 
Chan,ge in Account Value 23,34440 324,22782 
Ending Account Value $333,186 .36 $333,186 .36 

Your Financial Advisor Is: 
Mark Bredin 
(610) 695-9427 

Volvo 
Lot FKW 

Volvo PKENI 
fib PaW Aleceigm 

Asset Allocation 

Cash and Cash Equivalents 7,012.12 7,44386 2% Asset Allocation percentages are rounded to the nearest whole percentage . 
I - - I 

Equities 302,398 10 fall- " ' ' 96 
Account Total 

Clearing Through PeaAhme A INV Socurdies Group Co. One Pershing Plaza, Jersey City, New Jersey 07399 
Solubwas from he Bank of Now York 

PAR-02-CUT'SHEET 

EODODOGOOO00160CSF80ODP 

LOCKWOO . NANCIAL SERVICES, INC . 
16 Valley Stream Parkway 

Member NASDISIPC 

Malvern, PA 19355 
610-695-9150 

UNDAL AT ITHACA INC 
MANAGER.PHILADELPHU 
AWN ANN E WALL 
2230 N TRIPHAMMER RD 
ITHACA NY 14850-6513 

tr- NW_ _-Igo 

YouR Brokerage_ 
Account 

Account Nurriber: 6QZ-005271 
Statement Period : 11/29/2003 - 12/31/2003 
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$309,410.22 $i3-3,186.36 100% 



Customer Service Information 

As you requested, copies of this statement have been sent to : 
PHILADELPHIA INTERNATIONAL 

ACCOUNT PROTECTION APPLIES WHEN A SIPC MEMBER FIRM FAILS FINANCIALLY AND IS 
UNABLE TO MEET OBLIGATIONS TO SECURITIES CLIENTS, BUT IT DOES NOT PROTECT 
AGAINST LOSSES FROM THE RISE AND FALL IN THE MARKET VALUE OF INVESTMENTS. 

Page 2 of 26 
Account Number 6QZ-005271 Clearing Through 1%vskingo One Pershing Plow, Jersey City, Newj 7399 
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Your Financial Advisor Is : 
Identification Number: OIA 
Mark Bredin 
Bfedin Investment Services 
10 Valley Stream Pkwy Suite 3 10 
Malvern PA 19355 
Telephone Number: (610) 695-9427 
Fax Number : (610) 651-8879 

EXCESS ACCOUNT PROTECTION UPDATE 

WORKING ON BEHALF OF YOUR FINANCIAL ORGANIZATION, PERSHING PROVIDES ACCOUNT 
PROTECTION FOR THE NET EQUITY OF YOUR SECURITIES POSITIONS AND CASH IN YOUR 
ACCOUNT. OF THAT TOTAL, THE SECURITIES INVESTOR PROTECTION CORPORATION (SIPC) 
PROVIDES $500,000 OF NET EQUITY PROTECTION, INCLUDING $100,000 FOR CLAIMS FOR 
CASH AWAITING REINVESTMENT (SIPC PROTECTION). PERSHING PROVIDES THE ADDITIONAL 
PROTECTION (EXCESS SIPC) ON TERMS SIMILAR TO SIPC THROUGH A COMMERCIAL INSURER . 
VISIT WWW.SIPC.ORG FOR MORE INFORMATION ABOUT SIPC. 

EFFECTIVE FEBRUARY 16,2004, THE COMMERCIAL INSURER THROUGh 'ICH PERSHING 
WILL PROVIDE EXCESS SIPC WILL CHANGE TO CUSTOMER ASSET PROTECTION COMPANY 
(CAPCO), A LICENSED NEW YORK INSURER . 



Statement Period : 11/29/2003 - 12/31/2003 

'contin 
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LOCKWOO . NANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 
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YouR Brokerage_ 
Account 

ANNUAL MARGIN DISCLOSURE STATEMENT 

SECURITIES PURCHASED ON MARGIN ARE YOUR FINANCIAL ORGANIZATION'S AND PERSHING'S 
COLLATERAL FOR THE LOAN TO YOU. IF THE SECURITIES IN YOUR ACCOUNT DECLINE IN 
VALUE, SO DOES THE VALUE OF THE COLLATERAL SUPPORTING YOUR LOAN . AS A RESULT, 
YOUR FINANCIAL ORGANIZATION OR PERSHING CAN TAKE ACTION, SUCH AS ISSUE A MARGIN 
CALL AND/OR SELL SECURITIES OR OTHER ASSETS IN ANY OF YOUR ACCOUNTS HELD WITH 
PERSHING IN ORDER TO MAINTAIN THE REQUIRED EQUITY IN THE ACCOUNT. 

IT IS IMPORTANT THAT YOU FULLY UNDERSTAND THE RISKS INVOLVED IN TRADING 
SECURITIES ON MARGIN. THESE RISKS INCLUDE THE FOLLOWING: 
" YOU CAN LOSE MORE FUNDS THAN YOU DEPOSIT IN THE MARGIN ACCOUNT. 
" YOUR FINANCIAL ORGANIZATION OR PERSHING CAN FORCE THE SALE OF SECURITIES 
OR OTHER ASSETS IN YOUR ACCOUNT(S) 
* YOUR FINANCIAL ORGANIZATION OR PERSHING CAN SELL YOUR SECURITIES OR OTHER 
ASSETS WITHOUT CONTACTING YOU. 
* YOU ARE NOT ENTITLED TO CHOSE WHICH SECURITIES OR OTHER ASSETS IN YOUR 
ACCOUNT(S) ARE LIQUIDATED OR SOLD TO MEET A MARGIN CALL . 
* YOUR FINANCIAL ORGANIZATION OR PERSHING CAN INCREASE ITS "HOUSE" 
MAINTENANCE MARGIN REQUIREMENTS AT ANY TIME AND IS NOT REQUIRED TO PROVIDE YOU 
ADVANCE WRITTEN NOTICE . 
* YOU ARE NOT ENTITLED TO AN EXTENSION OF TIME ON A MARGIN CALL . 

THE NASD REQUIRES THAT NASD MEMBER FIRMS PROVIDE THE FOLLOWING INFORMATION 
CONCERNING THE NASD PUBLIC DISCLOSURE PROGRAM: 

THE NASD PUBLIC DISCLOSURE PROGRAM HOTLINE NUMBER IS (800) 289-9999. 

THE NASD REGULATION WEB SITE ADDRESS IS WWW.NASDR.COM 

AN INVESTOR BROCHURE THAT INCLUDES INFORMATION DESCRIBING THE PUBLIC DISCLOSURE 
PROGRAM MAY BE OBTAINED FROM THE NASD . 



Aciliame UKUliZOd Bagdad 661" 
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23.0390 230.39 200500 200-501/ -2989 ASML 
21 .1730 2,858 .36 200500 2,70675/ -15161 
26.7400 2,67400 200500 200500-/ -669 .00 
118290 1,123 .77 200500 1 :904 75 780.98 

$6AW52 $6,817.00 469.52 $0.00 

14.9050 2,31034 148400 2,300.20v/ -1014 FLEX 
11 .1490 3,177 .40 148400 4,229 .40 1,052 .00 

$5,487.74 $6,5U.60 $1,041 .86 $MOO 

- 
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Portfolio Holdinp 

opwall A&* Owing deswl Amed lawn Wowj cmad 
4vigalft Do Aused livaidisir "I Balance Idents ln~ 16 Yew Tom %U 
Cash and Cash Equivalents 2.00% of Portfolio 
Cash Balance 000 2102 

Money Market 

GENERAL MNY MKT FUND CL B 
7,422 B40 11/29/03 0000018951 12/31/03 7,01212 7,422.84 000 10.46 015% 0.15% 
Total Money Market $7,012.12 $7,42184 $0.00 $10.46 
Total Cash and Cash Equivalents $7,012.12 $7,443.86 $0.00 $1&46 

Equities ge.mio of Portfolio 
Stocks, Rights and Warrants 
ASMI. HOLDINGS NV NY REG SHS #kL, 
Dividend Option : Cash 
10000 02/26/013 
135.000 02/28/013 
100000 04/19/013 
95000 08/19/023 
340.000 Total 

FLEXTRONICS INTL LTD ORD SHS ftkp 
Dividend Option: Cash 
155000 02/26/023 
285.000 06/05/023 
440.000 Total 

I 



Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

Aciphillien 
Go=* Dde 

uare&ed EsAmW hAinded 
PFiCO 

3,44400 317400 3 808 80 C/ 36480 AIB 13416 3.52% 
4,94640 31 7400 5:713 2V 76680 20124 352% 

$8,39&40 $9,522-00 $1,131 .60 $335A0 

1,54105 483800 169330 
1// 

15225 AZN 2537 1 .49% 
1,89160 483800 1:935-20 4360 2900 149% 

$3,432.65 $3,62&50 $195.85 $54.37 

Page 5 of 26 

Account Number: 6QZ-005271 Clearing Through A BNY SOU11111115 GFOUP CO One Pershing Plaza, Jersey City, Now Jersey 07399 
KENDAL AT ITHACA INC PAR-02-CUTSHEET 

Solutions from The Bunk of New York ?.swjd~ winiii, KAM, IML $11'Urotlamork(s) ofl`wsliq Inwoeuu UL 
EOOOOOOO0000160CSFBODDP 

LOCKWO6 NANCIAL SERVICES, INC . 
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Equities (continued) 
Stocks, Rights and Warrants (continued) 
ABN AMIRO HLDG N V SPON ADR 
Dividend option Cash 
140000 07/03/03 196000 
AEGON N V ORD AMER REG 
Dividend Option Cash 
190000 07/03/03 102400 
AKZO NV SPON ADIR 
Dividend Option Cash 
50000 07/03/03 256500 
ALLIED IRISH BANKS PLC SPONSORED ADRS 
ISIN#US0192284026 REPRESENTING ORD 
Dividend Option Cash 
120000 07/03/03 287000 
180000 08/18/03 274800 
300.000 Total 
ASTRAZENECA PLC SPONSORED ADR 
Dividend Option Cash 
35000 02/09/013 440300 
40000 041191013 472900 
75.000 Total 

2,74400 234800 3,28720/ 54320 ABN 10514 319% 

1,94560 148000 2 

, 

812 GO 86640 AEG 3667 130% 

1,28250 382000 1,91000 62750 AKZOY 5095 266% 



Portfolio Holdings (continued) 
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Dom UFA CKI &Ad Price 
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Equities (continued) 

Stocks, Rights and Wairrariits (continued) 

"ENTIS SPONS ADR 
Dividend Option: Cash 
55000 02/08/023 67.6130 3,718 .70 66-2600 3 644 30 -7440 AVE 33.55 0.92% 
40.000 09/05/03 51-5390 2,061 .56 662600 2:650 40 58884 24.40 0.92% 
95.8w Total $5,7" $6,294 .70 $514.44 $57.95 

AXA SA SPONS ADR 
ISIN#US0545361075 
Dividend Option . Cash 
195.000 02/09/013 32.4950 6,336.52 214700 4,186 .65 -2,14987 AXA 63.96 1 .52% 
120.000 04/19/013 29.1500 3,498.00 214700 2,57640 -92160 39.36 1 .52% 
315.000 Total $9,834.52 $6,763.05 -$3,071 .47 $103.32 
BAE SYS PLC SPONSORED ADR Ell 
ISIN#US05523RIO77 
Dividend Option . Cash 
159 GOO 03/15/023 20.2940 3,226.81 120480 1,915.63%,/ -1,311 .18 BAESY 97.30 5.07% 
BASF AG SPONS ADR 
Dividend Option : Cash 
110000 07/03/03 42.6400 4,69040 557500 6,13250,/ 1,44210 BF 13761 2.24% 
BOC GROUP PLC SPONSORED ADR 
Dividend Option . Cash 
50.000 07/03/03 26.0300 1,30) .50 310900 1,554.50 25300 BOX 63.65 4.09% 
150000 10/29/03 28.4890 4,27342 310900 4,663.50) 39008 190.95 4.09% 
200.000 Total $5,04.92 $6,21&00 $643.08 $254.60 
BP PLC SPONS ADR 
Dividend Option . Cash 
47.000 02JO910 13 52.7400 2,478.78 493500 2,319.45 -159.33 BP 71 .91 3.10% 
30000 04/19/013 51 .3400 1,54010 493500 1480.50 -59.70 45 .90 3 . 1 Got 99000 12113/013 44.0000 4,356 .00 493500 4:885.65~/ 52965 151 .47 3.10% 
176.000 Total $8,374.98 $8,685.60 $31&62 $269.28 



Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

AcipisNaiiii 
Date 

1111111roullized 6f"ea ES90111411941 
id lacem Yield 

354900 1,06470 476400 1,42920/ 36450 CA] 735 051% 
407400 4,88880 476400 5,716 80 82800 2940 051% 
473000 1,41900 476400 1,429-20 1020 735 051% 

$7,372.50 $8,575.20 $1,202.70 $44.10 

290510 3,19557 150700 1,657 70J -1,53787 CLS 
245000 1,34750 150700 82885/ -51865 

$4,543.07 $2,486.55 -$2,05632 $0.00 
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LOCKWOO . NANCIAL SERVICES, INC . 
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Malvern, PA 19355 
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Account 

Equities (continued) 
Stocks, Rights and Warrants (continued) 
BARCLAYS PLC ADRS ~cs 
Dividend Option Cash 
17000 02/09/013 
160000 04/19/013 
177.000 Total 

BENETTON GROUP S.P.A ADR 
Dividend Option Cash 
130000 07/03/03 

CADBURY-SCHWEPPES PLC ADR 4 ORD 
Dividend Option Cash 
150000 07/03/03 
CANON INC ADR REPSTG 5 SHS 
Dividend Option Cash 
30000 02/09/013 
120 .000 04/19/013 
30000 08/18/03 
180.000 Total 
CELESTICAINCSUBVTGSHS C-LJ Dividend Option : Cash 
110000 04/26/023 
55000 08/19/023 
165.000 Total 

328750 55887 363500 61795 5908 BCS 2082 337% 
5, 

. 
328750 5,26000 363500 81600 1~/ 55600 19600 337% 

$5,818.87 $6,433.95 $615.08 $216 .82 

215100 2,79630 230700 2,99910 20280 BNG 10582 352% 

238100 3,571 .50 298900 4,48350) 91200 CSG 11490 2.56% 



Portfolio Holdings (continued) 
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Equities (continuea) 
Stocks, Rights and Warrants (continued) 
CELLTECH GROUP PLC SPONSADIR CJ-t-
Dividend Option : Cash 
181000 03/15/023 20.0410 
CEMEX S A SPON ADR NEW ORD PARTN CTIF 
ISIN#US I 5129OB898 NEW FOR A & 6 SHS 
Dividend Option Cash 
130000 07/03/03 22.3300 
DANSKE BK A/S ADR 
Dividend Option- Cash 
140000 07/03/03 19 .3000 
ENI SPA SPONSORED ADR 
Dividend Option- Cash 
40.OW 07/03/03 74.1760 
E ON AG SPONSORED ADIR 
ISIN#US2687801033 
Dividend Option Cash 
33 .000 12/03/013 49.7020 
32 .000 12/04/013 49.2830 
22000 02/08/023 50.7250 
$7.000 Totill 

EISAII CO LTD ADRS UNSPONSORED I ADR 
I ORDINARY SHARE 
Dividend Option : Cash 
80 .000 07/03/03 214000 
ENDESA S A SPONSORED ADR CLE 
Dividend Option: Cash 
60000 02/09/013 184200 
70000 04/19/013 167700 
70000 02/11/023 14 .8930 
140000 07/03/03 16 .0600 
340.000 Total 

3,62735 133600 2,418.16 -1,209.19 CLL 

2,902.90 262000 3,406.00 503 10 C( 135.59 3.98% 

2,702.00 234620 3,284.68 5B2 68 DNSKY 66.78 2.03% 

2,96703 949800 3,799.20/ 83217 E 125.08 3.29% 

1,640.16 654400 2,159.52 '- 51936 EON 51 .02 2.36% 
1,577.05 654400 2,09406/ 51703 49.47 2.36% 
1,115.95 654400 1,439.68/ 32373 34 .01 2.36% 

$4,333.16 $5,69318 $1,36&12 $134.50 

1,7)2 .00 269670 2,157 3V 445.36 ESALY 21 .68 1 DO% 

1,105 .20 191000 1,146.00-/ 40 BO ELE 41 16 3.59% V 
1,173 .90 191000 1'3~7 .00 163 .10 48.02 359% 
1,042 .50 191000 1,337 .00 294.50 48.02 3.59% 
2,248 .40 191000 2,674.00/ 425.60 96.04 359% 

W570600 $6,494.00 $924.00 $233.24 



LOCKWOO NANCIAL SERVICES, INC . 
10'Valley Stream Parkway Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

763000 6,48550 788200 6,699 .70 V 21420 HBC 291 12 434% 
647800 3,18186 80 788200 4,72920-/ 84240 20550 434% 

$10,372.30 $11,42&90 $1,056.60 $496.62 

62000 3,47200 66900 374640 J 274.40 OTE 211 .12 563% 
65430 3,46760 66900 3:545 70 78 10 19981 563% 

$6,939 .60 $7,292 .10 $352.50 $41&93 
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Portfolio Holdinp (continued) 

Acipisillion 

Equities (continued) 
Stocks, RigMs and Warrants (continued) 
FUJI PHOTO FILM LTD ADR NEW 
Dividend Option Cash 
90000 07/03/03 
GLAXOSMITHKLINE PLC SPONS ADR 
Dividend Option Cash 
75000 02/09/013 
30000 04/19/013 
45000 10/16/013 
101000 11/30/013 
251 .000 Total 

HSOC HLDGS PLC SPONS ADR NEW 
Dividend Option Cash 
85000 02/09/013 
60000 04/19/013 
145.000 Total 

HELLENIC TELECOMMUNICATIONS 
ORGANIZATION SA SPONSORED ADR 
Dividend Option- Cash 
560000 07/03/03 
530.000 08/18/03 
111090.000 Total 

uWallized 6i"ed Estillolded 
Inif cost cost Basis gwkd Pike HAd Value GoinAm SymWASIN Anavoi hilcom Yield 

306200 2,75580 328000 2,95200/ 19620 FUJIY 1 5 93 0.53% 

532000 3,99000 466200 3496501/ -49350 GSK 9675 276% 
500400 1,501 .20 466200 1 :398 60 / -10260 3870 276% 
553000 2,48850 466200 2,097.90- -39060 5805 276% 
508350 5,13431 46.6200 4,70862/ -42569 130-29 276% 

$13,114 .01 $11,701 .62 -$IA12.39 $323.79 
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Portfolio Holdings (continued) 

AWlisigm 
QUMWY Dde 

Equities (continued) 
Stocks, Rights and Waffants (continued) 

HONDA MTR LTD ADR REPRESENTING 2 ORD 
SHS 
Dividend Option . Cash 
45000 02/09/013 20.0770 
160000 04/19/013 20-5600 
205.000 Total 

ING GROEP N.V. ADR J,,j Lr 
Dividend Option : Cash 
20 000 02/09/013 36.9450 
60000 02/09/013 36.9450 
120 .000 04/19/013 34.5200 
150.000 03/24/033 127550 
350.000 TOW 

KONINKLIME PHILIPS ELECTRS N V 
SPONSORED ADR NBN 2000 
ISIN#US5004723038 
Dividend Option . Cash 
90000 07/03/03 193300 

LAFARGE SPONSORED ADR NEW 
Dividend Option : Cash 
90000 07/03/03 16.5500 
120000 10/07/03 17.1450 
210.000 Total 

LLOYDS TSB GROUP PLC SPONSORED ADR 
Dividend Option: Cash 
40000 04/19/013 41 .7300 
60000 03/12/023 417290 
100.000 Total 

Uffillilliked 
(W I" "of Pdce kluket V&e GoilillAoss Symb"ll 

903.48 225000 1012.50 10902 HMC 615 0.61% 
3,289 .60 225000 3:600.00,/ 31040 22.24 0.61% 

$4119LOB $4,612.50 $419.42 $2111,49 

738 .90 234100 468.20-/ -27070 ING 16 .52 3.52% 
2,216 .70 234100 1,404 .60 '-' -81210 49.56 3.52% 
4,142 .40 234100 2809.20/ -1,333 .20 99.12 3.52% 
1,91327 234100 3 :511 .50 1,59813 123 .90 3.52% 

$9,01117 $8,193.50 4817.77 $289.10 

1,739.70 290900 2,618.10/ 87840 PHG 29.79 1.13% 

1,489.50 22.3700 2,013.30/ 523.80 LR 43.92 2.16% 
2,057.36 22.3700 2,684.40-/ 62704 58.56 2.18% 

$3,SU.86 $4,697.70 $1,1 51111.84 $102A8 

1,66910 325500 1302 .0:0 -36720 LYG 8824 677% 
2,503.71 325500 1 :953 . -55071 13236 6.77% 

$4,172.91 $3,MOO -$917.91 $220.60 



Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

AcrMo 
Queafily Dide 

lilunked Eslmded EsWood 
Aillinual lKam T1111111 maket 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

LOGITECH INTL SA SPONSORED ADR 
Dividend Option Cash 
100000 07/21/03 297210 2,972 10 425300 4,253 00 1,280 .90 LOGI 
35000 07/29/03 291810 1,02132 425300 1,488 55 467.23 
135.000 Total $3,993.42 $5,741 .55 $1,74&13 $0.00 
NTT DOCOMO INC SPONS ADR OC,#\ 
ISIN#US62942M2017 
Dividend Option, Cash 
285000 11/10/03 21 0570 6,00128 229000 6,52650 525,22 DCM 2251 034% 
NATIONAL AUSTRALIA BANK LTD ADRS 
ISIN#US6325254083 
Dividend Option- Cash 
20000 07/03/03 1158500 2,31700 1120500 2,241 00 -7600 NAB 11524 514% 
NESTLE SA SPONSORED ADRS REGISTERED 
Dividend Option- Cash 
60000 03/15/023 552990 3,31791 624620 374772 42981 NSRGY 6378 170% 50000 04/09/023 565000 2,82500 624620 3:123 10 29810 53 15 170% 20000 05/30/023 606000 1,21200 624620 1 

, 
24924/ 3724 2126 170% 

130.000 Total $7,354.91 $8,120.06 $765.15 $13&19 
NINTENDO LTD ADR 
Dividend Option Cash 
280000 07/03/03 108890 3,04882 116640 3,26592 ./ 21710 NTDOY 32.76 100% 
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Pordolio Holdinp (continued) 

AcpWoo 
bad" ode 11" ced 

[$mow hbodw 
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I 

E00000000n001F ., 

Equities (continued) 
Stocks, Rights and Warrants (continued) 
NORSK HYDRO AS ISIN#US6565316055 
SPON ADR 
Dividend Option : Cash 
30000 07/03/03 
NOVARTIS AG SPONSORED ADR 
Dividend Option: Cash 
150000 05/10/023 
10000 06/20/023 
160.000 Total 

PIONEER CORP JAPAN SPONSORED ADR 
Dividend Option: Cash 
50000 07/03/03 
REED ELSEVIER P L C SPON ADR 
Dividend Option: Cash 
61000 05/30/023 
42 .000 12/09/023 
103.000 Total 

ROYAL DUTCH PETE CO N Y REGISTRY SH PAR 
N GLDR 1 .25 
Dividend Option . Cash 
58000 03/24/033 
80000 08/18/03 
13&000 Total 
SCHERING A G SPONS ADR 
Dividend Option Cash 
50000 07/03/03 

48.8000 1,464.00 618000 1,854.00~--/ 39000 NHY 39.60 2.13% 

43.4000 6,510.00 458900 6,98350 37350 NVS 9000 130% 
395300 395.30 458900 458.90 6360 6.00 1.30% 

$6,905.30 $7,342.40 $437.10 $96.00 

23.7500 1,187.50 281700 1,408-50 22100 NO 9.00 0.63% 

389240 2,374.38 337000 2,055.70 -318 .68 RUK 44.04 2.14% 
341700 1,435.14 337000 1,415.40-/ -1974 30.32 2.14% 

$3AM52 $3,471 .10 -$33&42 $74.36 

408100 2,36698 523900 3~,03 8 62 671 64 RD 84 .79 279% 
459300 3,67440 523900 4 

, 
19 L20 51680 11696 2.79% 

$6,041.38 $7,229.82 $1118&" $201.75 

483690 2,418.47 51 1000 2,555.00~ 136.53 SHR 39 .25 1.53% 



LOCKWOC INANCIAL SERVICES, INC . 
10 Valley Stream Parkway 

Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

YouR Brokerage_ 
Account 

Statement Period : 11/29/2003 .12/31/2003 

Portfolio Holdings (continued) 

Acquisillion Uwe" b11111111111511 IsIliallaw 
Quath Date URN cod Cod Bads "d Plim valkal value 6ainAess SYMMASIN Annual loom yield 

Equities (continued) 
Stocks, Rights and Warrants (continued) 

SCOTTISH POWER PLC SPONSORED ADRS IFINAL 
INSTALLMENT 
Dividend Option- Cash 
120000 07/03/03 244580 2,93495 27 1800 3,26160 32665 SPI 18672 572% 

SIGNET GROUP PLC SPONS ADR REPSTG 
30 SHS 
Dividend Option- Cash 
30000 07/03/03 468600 1,40580 559500 1,678 50 27270 SIGY 31 .41 187% 

SONY CORP ADR AMERN SH NEW 3tk 
Dividend Option Cash 
105000 02/09/013 727800 7,641 90 346700 31640 35 cl~ -4,00155 SNE 2068 056% 
50000 04~ 19/013 762000 3,81000 346700 

1 
73350 -2,07650 985 056% 

155.000 Total $11,451.90 
$5, 

373.85 -$6,07&05 $30.53 

SWISS REINSURANCE SPONS ADR 
Dividend Option Cash 
35000 03/25/023 93 1080 3,258.77 675160 2,363.06 -89571 SWCEY 22.61 095% 
15000 04/09/023 97.3500 1,46025 675160 1,01274 C/ -44751 969 095% 
35000 01/30/033 633500 2,21725 675160 2,363 06 14581 2261 095% 
85.000 Total $6,936.27 $5,731111.86 -$1,197.41 $54.91 

TALISMAN ENERGY INC COM 
Dividend Option Cash 
80000 07/03/03 445800 3,56640 566000 4,52800/ 96160 TLM 

Page 13 of 26 
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lKellillized hi=W ES611111111ded 
Cod I" "d Pdce Uffliet Vidue 61111lb/10" Syn-WASIN AaWbow Ywd 

1,979.20 2B 2500 2,260.00 28080 NZT 63 .92 232% 

5,824.50 441900 5,357.26 V -467 .24 TEF 
2,140.40 441900 1906.83 -23357 
2,94370 441900 5:241 .68 2,297.98 

$1%90LGO $12,505.77 $1,597.17 $0.00 

2,572.80 330300 2,642.40/ 6960 TMx 90.24 341% 

3,724.35 138420 4 
' 
775.49 1,051.14 TSCDY 9902 2.07% 

-1,922.59 138420 2,422.35 49976 50.22 2.07% 
$SA46.94 $7,197.84 $1,55&90 24 

2,835.00 213000 3,834.00 99900 TMS 3564 0.92% 

2,952.00 925100 3 700 40 74840 TOT 7964 2.15% 
1,41580 925100 1:850,*20 43440 3912 2.15% 
1,63300 925100 2 127.73 49473 45.79 2.15% 

$6,000.80 $7,67L33 $1,677.53 $165.25 
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Portfolio Holdinp (continued) 

Acrils" 
Dde 

Equities (continueo) 
Stocks, Rights and Wanants (continued) 
TELECOM CORP OF NEW ZEALAND LTD 
SPONSORED ADR-EACH REP 8 ORD SHRS NZ 
Dividend Option- Cash 
80000 07/03/03 247400 
TELEFONICA S A ADR (FORMERLY) tF 
TELEFONICA DE ESPANA S A ADR CU# REMAINS 
THE SAME 
Dividend Option: Cash 
121232 02/09/013 48.0440 
43 151 04/19/013 49.6030 
118.617 06/20/023 248170 
283.000 Total 
TELEFONOS DE MEXICO SA DE CV ADR CLASS L 
ISIN#US8794037809 
Dividend Option- Cash 
BO 000 07/03/03 32.1600 
TESCO PLC SPON ADR 
ISIN#US8815753020 
Dividend Option . Cash 
345000 02/08/023 10.7950 
175000 08112/03 10.9860 
52&000 Total 

THOMSON SPONS ADR 
Dividend Option . Cash 
180000 07/03/03 15.7500 
TOTAL S A SPONSORED ADR 
Dividend Option : Cash 
40000 02/091013 738000 
20000 04/19/013 70.7900 
23000 02/08/023 71.0000 
83.000 Total 



Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

Acrismon 
Goodly Dde 

hdmww Islill1wed UN111111111611141 

6,32598 649000 6,81450 48852 LIN 157 .71 231% 

4,38340 250400 350560-/ -87780 VOD 4284 1-22% 
4,96200 250400 3:756 .00 ,/ -1,20600 4590 122% 
637 10 250400 75120,/ 11410 9 18 1.22% 

1,77650 250400 2,12840/ 35190 2601 1.22% 
2,43898 250400 4,50720 ./ 2,06822 5508 122% 

$14,197 .98 $14,64&40 $450.42 $179.01 
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Equities (continued) 
Stocks, Rights and Warrants (continued) 
TOYOTA MTR CO SPON ADIR 
Dividend Option Cash 
50000 01/30/023 515510 
23000 02/11/023 522550 
10000 10/31/023 491820 
23000 12/09/023 512750 
106.000 Total 

TPG NV AMERICAN DEPOSITARY SHS 
SPONSORED ADR 
Dividend Option Cash 
100000 07/03/03 173700 
UNILEVER NV NEW YORK SHS NEW 
Dividend Option Cash 
105000 11/24/03 602470 
VODAFONE GROUP PLC NEW SPONS ADR 
ISIN#US92857W]009 
Dividend Option . Cash 
140000 02/09/013 313100 
150000 04/19/013 330800 
30000 06/25/013 21 2370 
85.000 09/05/013 209000 
1 80 000 06/19/023 135500 
585.000 Total 

2,57757 687500 3 437 50 85993 TM 31 40 091% 
1,20187 687500 1:58125 37938 1444 091% 
49182 687500 687.50/ 19568 628 091% 

1,17932 687500 1,58125 40193 1444 091% 
$5,45&58 $7,287.50 $1,836.92 $66.56 

1,73700 235900 2,35900/ 62200 TP 4000 169% 



Portfolio Holdings (continued) 

Aapis" 
QUWk Dde 

Illiunked 

Equities (continued) 
Stocks, Rights and Warrants (continued) 
VOLKSWAGEN A G ADR (SPONS) 
Dividend Option: Cash 
150000 01/30/033 
170.000 03/12/033 
320.000 Total 

VOLVO AKTIEBOLAGET ADR B 
Dividend Option : Cash 
110.000 07/03/03 
ZURICH FINI. SVCS SPONS ADR 
ISMUS98982MMI 
Dividend Option : Cash 
120000 07/03/03 

11 1880 1,678 20 47070 
]1 1880 1,901 .96 81396 

$3,580.16 $11,28C66 

306600 3,372 60 V1 B94 30 

143930 L727.16v// 25716 
$325,74L50 $19,593.39 

33 .75 2.01% 
38.25 2.01% 

$72.00 

73 .92 2.19% 

8.0500 1,207.50 
6.4000 1,088.00 

$2,295.50 

22.5300 2,478.30 

12.2500 1,470DO 
$306,149.11 

. , ~ 7z~-_V~V- - 

VOLVY 

ZFSVY 
Total Stocks, Rights and Waffants 

I Total Equities $ 1' 
-"$6,784.55 19,.,593.39 -93L 
\1 

Unmahzed Accniled Edknated 
larket Value Gain/Loss lidered ArmW lKoline 

$333,1 OL36 $19,593.39 $0.00 $6,795.01 

st Basis 

$306,149.11 
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I Total Portfolio Holdings 



Statement Period : 11/29/2003 - 12/31/2003 

Portfolio Holdings (continued) 

Pricing - Securities prices may vary from actual liquidation value Prices shown should only be used as 
a general guide to portfolio value . Prices are received from various pricing services. However, pricing 
services are sometimes unable to provide timely information. Where pricing sources are not readily 
available, particularly on certain debt securities, estimated prices may be generated by a matrix 
system taking various factors into consideration . The pricing of listed options takes into account the 
last closing price, as well as the current bid and offer prices . Where securities have not been priced, 
such securities have not been included in the Asset Allocation information at the beginning of this 
statement 

Option Disclosure - Information with respect to commissions and other charges incurred in connection 
with the execution of option transactions has been included in confirmations previously furnished to 
you . A summary of this information is available to you promptly upon your written request directed to 
your introducing firm In order to assist your introducing firm in maintaining current background and 
financial information concerning your option accounts, please promptly advise them in writing of any 
material change in your investment objectives or financial situation . Expiring options which are 
valuable are exercised automatically pursuant to the exercise by exception procedure of the Options 
Clearing Corporation. Additional information regarding this procedure is available upon written request 
to your introducing firm . 
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LOCKWOO, NANCIAL SERVICES, INC . 
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Account 

3 The cost basis of securities positions acquired prior to the availability of the PORTFOLIO 
EVALUATION SERVICE for this account, or delivered into this account, has been provided to 
PERSHING by your financial institution, and we make no representation as to the accuracy of such 
cost basis. Unrealized gains and losses are not reported for securities for which cost basis or market 
value is not available . 

Disclosures and Other Information 

Reinvestment - The dollar amount of Mutual Fund distributions, Money Market Fund income, or 
dividends or other securities shown on your statement may have been reinvested into additional 
shares You will not receive confirmation of these reinvestment transactions . However, information 
pertaining to these transactions which would otherwise appear on confirmations, including the time of 
execution and the name of the person from whom your security was purchased, will be furnished to 
you upon written request to your introducing firm . In dividend reinvestment transactions, Pershing acts 
as your agent and receives payment for order flow, the source and nature of which payment will be 
furnished to you upon written request to your introducing firm 
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Anielilint 
Taxes Withheld (continued) 
12/30/03 FOREIGN TAX WITHHELD AT 280 SHRS NINTENDO LTD ADR -2 .24 

THE SOURCE RD 09/29 PD 12/30/03 
12/31/03 FOREIGN TAX WITHHELD AT TALISMAN ENERGY INC COM 80.000 -3 .71 

THE SOURCE RD 12/10 12/31/03 TAX @ .0463 61 
Total Taxes Withheld -$27.53 
Total Value of all Transactions $431.74 

Income Summary EK11`6131 PKiOd 
Tn" No TOWN$ 

Yoff-b4kb 
1=111116 IN TwAh 

(22,4164 
67 R1 

$2.427.15 ( 

Dividends and Interest 
Cash Dividends on Equities 
Money Fund Income 

0.00 
0.00 

46880 
093,/ 

Total Dividends and Interest $469.73 

Cash Not Yet Received 

Rde 
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Transadions by Type of Activity (continued) 

The price and quantity displayed may have been rounded. 

Distributions 
Principal Distributions 000 000 18669 252.80 
Total Distributions $1100 $&GO $186.69 $252.80 

Dividends 
CANON INC ADR REPSTG 5 SHS 12/31/03 01/30/04 180.000 0000000 000 Cash 
ENDESA 5 A SPONSORED ADR 12/31/03 01/25/04 340.000 0.000000 0.00 Cash 
GLAXOSMITHKLINE PLC SPONS ADR 10/31/03 01/06/04 251000 0.000000 000 Cash 
HSBC HLDGS PLC SPONS ADR NEW 11/28/03 01/20/04 145000 0000000 0.00 Cash 
VODAFONE GROUP PLC NEW SPONS ADR 11/28/03 02/17/04 585000 0000000 000 Cash 
ISIN#US92857WI009 
Total Cash Not Yet Received $0.00 
The above information has been obtained from sources we believe to be reliable . Ail items are Cash Not Yet Received is not reflected as an asset in your account until it Is actually received . 
subject to receipt . We make no representation as to accuracy or completeness. 
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rouR Brokerage 
Account 

LOCKWOO NANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 

Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Schedule of Realized Gains and Losses Year-to-Date 

0hposman Aqimaa a i g 
Dodo Dole TF01115"01111 Desuipda ID Gums" (ad Ill" prwu& Realized Goit4ess 

ShortTeFm 
07/02/03 09/04/02 SELL ADVANTEST CORP ATE 161000 1,99479 1,99663 1 84 V/ 

SPONSORED ADR 
07/02/03 10/31/02 SELL ADVANTEST CORP ATE 340000 2,99458 4,21648 1,221 .90 v-' 

SPONSORED ADR 
07/02/03 12/09/02 SELL AMVESCAP PLC SPON AVZ 102000 1,37440 1,441 19 6679 V 

ADR 
07/02/03 03/24/03 SELL AMVESCAP PLC SPON AVZ 105 .000 1,04949 1,48358 43409 V 

ADR 
07/02/03 04/24/03 SELL BRITISH SKY BSY 55000 2,35946 2,47763 11817 V 

BROADCASTING GROUP 
07/02/03 05/12/03 SELL BRITISH SKY BSY 60000 2,623 .58 2,70287 7929 V" 

BROADCASTING GROUP 
07/02/03 03/12/03 SELL HBOS PLC HBOOY 80000 2,24000 3,13200 89200 le 

SPONSORED ADR 
07/02/03 04/24/03 SELL KOMATSU LTD KMTUY 220000 3,15700 3,431 83 27483 V 

SPONSORED ADR NEW 
07/02/03 03/24/03 SELL LVMH MOET HENNESSY LVMUY 408000 3,57000 4,08000 51000 V 

LOUIS VUITTON ADR 
07/02/03 05/12/03 SELL LVMH MOET HENNESSY LVMUY 150000 1,37250 1,50000 127501/ 

LOUIS VUITTON ADR 
07/02/03 09/04/02 SELL NTT DOCOMO INC DCM 85000 1,72975 2,00260 272 85 Vr 

SPONS ADR 
07/02/03 10/31/02 SELL NTT DOCOMO INC DCM 90000 1,75399 2,12039 366.40 V' 

SPONS ADR 
07/02/03 05/12/03 SELL NOKIA CORP NOK 275000 4,721 75 4,54828 -17347 V 

SPONSORED ADR 
07/02/03 08/19/02 SELL PRECISION DRILLING PDS 40000 1,33000 1,48993 159 93 

CORP CL A 
07/02/03 01/30103 SELL ROCHE HLDGS LTD RHHBY 35000 2,44125 2,74737 306 12 

SPONSORED ADR 
07/02/03 01/30/03 SELL SANOR SYNTHELABO SNY 90000 2,40532 2,697 17 29185 

SPONS ADR 
07/02/03 03/24/03 SELL SANOFI SYNTHELABO SNY 15000 40485 44953 4468 

SPONS ADR 
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Schedule of Realized Gains and Losses Year-to-Date (continued) 
Dispsilim AcWMm dosing 
Dde Ddo TFMOdM DespWan Semft in OURIft cost Busis hu" 94"l 6"M 
Short Term (continued) 
07/02/03 05/12/03 SELL SANOR SYNTHELABO SNY 95.000 2,965 .90 2,847 .01 -118 .89 

SPONS ADR 
07/02/03 03/12/03 SELL SAP SAP 55000 1,028.36 1,631.77 60341 

AKTIENGESELLSCHAFr 
07/02/03 04/24/03 SELL SAP SAP 65000 1,61813 1,928.46 31023 

WENGESELI-SCHAFT 
07/02/03 03/24/03 SELL SHARP CORP ADR SHCAY 227000 2,474.30 3,08705 612.75 8 
07102/03 05/12/03 SELL SHARP CORP ADR SHCAY 180.000 2,02500 2,447.89 4J22-89 
09/04/03 07/03/03 SELL BHP BILLITON LTD BHP 120000 1,392.00 1,722.95 33095 

SPONSORED ADR 
11/07/03 07/03/03 SELL AKTIEBOLAGEr ELLIX 80000 3,217.60 3,375.84 158.24 

ELECFROLLIX ADR 
11/07/03 07/03/03 SELL DISTRIBLICION Y DYS 100000 1,295.00 1,65068 355.68 

Y SERVICIO D & S S A 
11/10/03 OB/26/03 SELL SAYTAM COMPLFrER SVCS SAY 260000 2,901 .21 5,18576 2,28455 V 

LTD ADR 
11/18/03 07/03/03 SELL TDC AIS SPONSORED TLD 100000 1,515.22 1,625.26 110.04 

ADR REPSTG ORD 
Total Short Term $57,955.53 $68,MMIS $10A4.62 

Long Term 
07/02/03 06/27/02 SELL AMVESCAP PLC SPON AVZ 131000 2,144.33 1,B50.94 -29339 40r 

ADR 
07/02/03 01/14/02 SELL BNP PARIBAS BNPQY 15000 353.30 386.23 3293 

SPONSORED ADR REPSTG 
07/02/03 01/16/02 SELL BNP PARIBAS BNPQY 205000 4,701 .14 5,278.50 577.36 V1 

SPONSORED ADR REPSTG 
07/02/03 02/09/01 SELL ENCANA CORP COM ECA 154560 4,56225 5,891 .55 1,329.30 

ISIN#CA2925051047 
07/02/03 04/19/01 SELL ENCANA CORP COM ECA 58.440 1,94880 2,227.63 278.83 

ISIN#CA2925051047 
07/02/03 05/31/02 SELL HBOS PLC HBOOY 65000 2,372.50 2,544.75 172.25 

SPONSORED ADR 
07/02/03 01/09/02 SELL NTIF DOCOMO INC DCM 90000 2,09340 2,120.40 2700 V 

SPONS ADR 
07/02/03 01/11/02 SELL NTT DOCOMO INC DCM 150000 3,345.00 3,534.00 189.00 

SPONS ADR 
07/02/03 05/06/02 SELL NOKIA CORP NOK 350.000 5,199.60 5,788.73 589.13 

SPONSORED ADR 
07/02/03 05/30/02 SELL PRECISION DRILLING PDS 83000 3,15075 3,091 .60 -5915 

CORP CL A 



YouR Brokerage 
Account 

LOCKWOC)i NANCIAL SERVICES, INC . 
10 Valley Stream Parkway Member NASD/SIPC 
Malvern, PA 19355 
610-695-9150 

Statement Period : 11/29/2003 - 12/31/2003 

Schedule of Realized Gains and Losses Year-to-Date (continued) 
DkII1001111111 AEq*N= 13001111ill 
Dde Dde Trasodon Desaipfion Sewrilly 10 cesil 11" PFKU& 
Long Term (continued) 
07/02/03 06/27/02 SELL RYANAIR HLDGS PLC RYAAY 34000 1,13897 1,48743 

SPONSORED ADR 
08/18/03 02/09/0) SELL LIBS AG NAMEN AKT LIBS 1 05 000 5,99585 6,01726 

ISIN#CH0012032030 
08/18/03 04/19/01 SELL LIBS AG NAMEN AKT LIBS 30000 1,54300 1,71922 

ISIN#CH0012032030 
08/18/03 OB/ 16/01 SELL CRH PLC ADR CRHCY 100000 1,85087 1,77201 
08/18/03 08/20/01 SELL CRH PLC ADR CRHCY 40000 75B 40 70881 
08/18/03 08/22/01 SELL CRH PLC ADR CRHCY 40000 783 .80 70881 
08/18/03 10/16/01 SELL CRH PLC ADR CRHCY 100000 1,65465 1,77201 
09/04103 02/08/02 SELL BHP BILLITON LTD BHP 306000 3,67387 4,39353 

SPONSORED ADR 
09/04/03 03/15/02 SELL BHP BILLITON LTD BHP 82000 98810 1,17735 

SPONSORED ADR 
09/23/03 12/03/01 SELL RIO TINTO PLC RTP 7000 53472 63592 

SPONSORED ADR 
09/23/03 12/04/01 SELL RIO TINTO PLC RTP 31000 2,38261 2,816-21 

SPONSORED ADR 

/T\ 1 
34846 

21 .41 p,/ 

176-22 

-78 86 
-49 59 
-74.99 V 
117 36 V 
719 66 

189 25 

101 20 

43360 ./ 

Total Lonx Term 
Total Short Term and Long Term $123,943.04 09,131 .44 

Money Market Fund Detail 
Dde Acivity Type Desuiplilion AMMI 
Sweep Money Market Fund 
GENERAL MNY MKT FUND CL 0 
Account Number 00000 1 B951 Current Yield 0 15% Activity Ending 12/31/03 
11/29/03 Opening Balance 7,012.12 7,01212 
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The information provided is meant as a general guide and should not be relied upon in the preparation 
of tax returns No one associated with Pershing is authorized to give tax advice. 

$14,811.60 
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W TERMS A, 310TRU17- 
GENERAL INFORMATIO 

I All orders and transactions shall be solely for your account and risk shall be subject to the constitution, rules, regulations 
' 
customs 

usages. rulings and interpretations of the exchange or market and the clearing facility, d any, where the transactions are executed and/or 
settled, or It applicable, of the National Association of Securities Dealers, Inc , and to all applicable laws and regulations 

2 Whenever you are indebted to Pershing LLC ('Pershing") for any amount, all securities held by 4 for you in any account in which you 
have any interest shall secure all your babilifies to Pershing, and Pershing may in b discretion at any time, without tender. demand or 
notice to you . close or reduce any or all of your accounts by public or private sale or purchase or both of all or any securibes carried In 
such accounts, any balance remaining due Pershing to be promptly paid by you 

3 Whenever YOU are indebted to Pershing for any amount, all securities carried for your account are or may be, without further notice to 
you, loaned or pledged by Pershing, either separately or under circumstances which will permit the commingling thereof, with other 
securities for any amount less than . equal to or greater than your liabilities to Pershing . but not under circumstances for an amount 
prohibited by law 

4 Title to secunhes sdd to M where Pershing has acted as principal, shall remain with Pershing until the entire purchase price is received 
or until the settlement date. whichever s later 

5 Any tree credit balance carried for your account represents funds payable upon demand Mich, although property accounted for on 
Pershing's books of record, are not segregated and may be used in the conduct of its business 

6 You may have received confirmations for transactions which do not appear on your statement. If so, the transactions will appear on your 
next periodic statement Such transactions must be considered by you when computing the value of your account This is especially true 
if you have watten options which have been exercised 

7 If you maintain a margin account, this is a combined statement of your general account and a special memorandum account maintained 
for you under Regulation T of the Board of Governors of the Federal Reserve System The permanent record of the separate account as 
required by Regulation T is available for your inspection upon request 

8 Interest charged on debit balances in your account appears on the statement The rate of interest and period covered are indicated The 
rate may change from time to tane due to fluctuations in money rates or other reasons Interest is computed as descnbed in material 
previously furnished to you Please contact your financial institution it you desire additional copies 

9 A financial statement of Pershing is available for your personal inspection at Pershing's offices A copy of it will be mailed upon your 
written request or you can view it online at Pershing com 

110 This statement should be retained for your records 
I I Dividends, inteiest and other distributions shown an this statement were classified as taxable or nontaxable based on certain information 

known as of the distribution date This classification is subject to change and is solely intended for use as general information 
After year end, Pershing is required to provide tax information to the Internal Revenue Service and other governmental authorities At 
that time Pershing will provide that information on the annual tax information statement to you, use that statement to prepare your tax 
filings The tax statement also includes other useful information to assist in accumulating the data to prepare your tax returns 

12 . Pershing does not provide tax, Investment or legal advisory services and no one associated with Pershing Is authorized to 
render such advice. Do not rely upon any such advice, If given . Investors are encouraged to consult their tax advisors to 
determine the approprialletax treatment oftheir business 

13 Securities and cash held in custody by Pershing for your account are protected up to the total amount held in the account Of this total, 
the Secuntres Investor Protection Ccaporabon (SIPC) provides $500,000 of coverage, including $100,000 (or clams for cash The 
remaining coverage an securities and cash is provided by Pershing through a commercial insurer The account protection applies when 
a SIPC member firm fails financially and is unable to meet obligations to securities clients, but rt does not protect against losses from the 
rise and fail in the marketvalue of investments 

14 Pershing trades for its own account as a market maker, specialist, odd lot dealer, block positioner arbitrageur and/or investor 
Consequently, at the time of any transaction you may make, Pershing may have a position In such securities, which position may be 
partially or completely hedged 

15 If average price transaction is indicated on the front of this statement your financial institution or Pershing may have acted as principal, 
agent or both Details available upon request 

16 This statement will be deemed conclusive and an account stated unless you advise Pershing in writing of any objection to it within ten 
days after receipt Any such objection should be sent to Pershing at One Pershing Plaza, Jersey City, New Jersey 07399, Attention 
Compliance Department 
ERRORS AND OMISSIONS EXCEPTED 

PORTFOLIO HOLDINGS 
This section includes the net market value of the securities in your account on a settlement date basis, including short positions, at the 
close of the statement penod The market prices have been obtained from quotation services which we believe to be reliable ; however, 
we cannot guarantee their accuracy Securities for which a pace is not available are marked 'NtA* and are omitted from the Total 
The Annual Income, which is an estimated figure, is the current interest or Most recently declared dividend for each security and is 
annualized This figure particularly on equity mutual funds can vary substantially from one year to the next As a result, actual amounts 
distributed may be more or less than those estimated on this statement The Annual Income is then divided by the current Market Value 
to give the Estimated Yield which too could vary substantially because the income is estimated and it does not take account of your 
holding period Annual Income has been obtained from sources believed to be reliable, but no assurance can be made as to accuracy 
Accrued interest represents interestearned but not yet received 

and it does not supervise them Pershing provides no investment advice nor does it assess the suitability of any transaction or order 
Pershing acts as the agent of your financial institution and you agree that you will not hold Pershing or any person controlling or under common control with it liable for any investment losses incurred by you 

Pershing performs several key functions at the direction of your financial institution It acts as custodian for funds and securities you may deposit with a directly or through your financial Institution or that it receives as the result of securities transactions a processes Inquiries concerning the positions and balances in your account may only be directed to the Pershing Customer Service 
D 

rtment at 201-4113-3333. All other inquiries re .9arding your account or activity should be directed to your financial institution For a 7.2 cription of other functions performed by Pershing please consult the Disclosure Statement provided to you upon the opening of youraccount 
Your financial institution is responsible for adherence to the securities laws, regulations and rules which apply to it regarding its own operations and the supervision of your account ft sales representatives and other personnel Your financial institution is also responsible for approving the opening of accounts and obtaining account documents: the acceptance and, in certain instances, execution of securities orders: [be assessment of the suitability of those transactions, where applicable, the rendering of investment azee, If any, to you and In general, for the ongoing relationship that it has with you 

Pershing may capture and star& data about you such as your financial information and investment objectives . However, Pershing Is not reviewing this Information and evaluating whether your investments comp;rt vAth your financial status and objectives and you hereby release Pershing from any liability to do so. Similarly, arshing may capture and store 
Inforination about whether a broker or an introducing firm is regishured In a given state . You hereby release Pershing from any liability to review this data or to evaluate whether a particular security Is registered or exempt from registration In your State . 
This notice is not meant as a definitive enumeration of every possible circumstance, but as a general disclosure 
If you have any questions regarding this notice or If you would like additional copies of the Disclosure Statement, please contact your financial Institution 

PAYMENT FOR ORDER FLOW PRACTICES 
The followin tatementis ovided to you as required by Rule 11Ac1 -3 of the Securities Exchange Act of 1934 Pershing LL9 sand its affdla~, Pershing Trading Company, L P ('PTC'), send certain equity orders to exchanges, Electronic 
Communication Networks or brokef-dealers during normal business hours and during extended trading sessions Certain venues 
provide payments or charge access fees to Pershing or PTC depending upon the characteristics of the order and any subsequent 
execution The details of these payments and fees are available upon written request 
Pershing receives compensation for directing listed options order Now to certain ophon exchanges Compensation is generally in the 
form of a per contract cash payment 
Pershing and PTC have selected certain market makers to provide execution of OTC securities transactions who have agreed to accept orders, transmitted electronically up to a specified size, and to execute them at or better than the national best bid or offer 
[NBBO) On larger orders. or If the designated market makers do not make a market in the subject security, Pershing and PTC 
directly contact market makers to obtain an execution The designated market makers to whom orders are automatically routed are 
selected based on the consistently tugh quality cilthetr OTC exemlions in one or more market segments and their ability to provide 
opportunities for executions at prices superior to the NBBO 
If an order for an exchange-listed secunly Is not Immediately executable on the exchange to which it is routed, such order may be 
represented in the national marketplace using the various means available for price discovery 
Pershing and PTC also regularly review reports for quality of execution purposes 

ARBITRATION 
ARBITRATION DISCLOSURES : 

" ARBITRATION IS FINAL AND BINDING ON THE PARTIES. 
" THE PARTIES ARE WAIVING THEIR RIGHT TO SEEK REMEDIES IN COURT, INCLUDING THE RIGHT TO JURY TRIAL. PRE-ARENTRATION DISCOVERY IS GENERALLY MORE LIMITED THAN AND DIFFERENT FROM COURT PROCEEDINGS. " THE ARBITRATORS'AWARD IS NOT REQUIRED TO INCLUDE FACTUAL FINDINGS OR LEGAL REASONING AND ANY PARTY'S RIGHT TO APPEAL OR TO SEEK MODIFICATION OF RULINGS 13Y THE ARBITRATORS IS STRICTLY LIMITED " THE PANEL OF ARBITRATORS WILL TYPICALLY INCLUDE A MINORITY OF ARBITRATORS WHO WERE OR ARE AFFILIATED WITH THE SECURITIES INDUSTRY. 

ARBITRATION AGREEMENT 
ANY CONTROVERSY BETWEEN YOU AND US SHALL BE SUBMITTED TO ARBITRATION BEFORE THE NEW YORK STOCK EXCHANGE, INC., ANY OTHER NATIONAL SECURITIES EXCHANGE ON WHICH A TRANSACTION GIVING RISE TO THE CLAIM TOOK PLACE (AND ONLY BEFORE SUCH EXCHANGE), OR THE NATIONAL ASSOCIATION OF SECURITIES DEALERS, INC. 
NO PERSON SHALL BRING A PUTATIVE OR CERTIFIED CLASS ACTION TO ARBITRATION, NOR SEEK TO ENFORCE ANY PRE-DISPUTE ARBITRATION AGREEMENT AGAINST ANY PERSON WHO HAS INITIATED IN COURT A PUTA71VE CLASS ACTION; WHO 16 A MEMBER OF A PUTATIVE CLASS WHO HAS NOT OPTED OUT OF THE CLASS WITH RESPECT TO ANY 
CLAIMS ENCOMPASSED BY THE PUTATIVE CLASS ACTION UNTIL ; (1) THE CLASS CERTIFICATION IS DENIED; (11) THE CLASS IS DECERTIFIED ; OR fill' THE CUS MER1SEXClUD=nromuTu,1_ .. 

THE ROLE OE P w - I HE COUR 1 . SUCH 11-0111111 RANCE ag=G TO ENFORCE AN AGREEMENT TO ARBITRATE SHALL NOT CONSTITUTE A WAIVER OF ANY RIGHTS UNDER THIS Pershing carries your account as clearing broker pursuant to a clearing with your financial institution Pershing may accept from AGREEMENT EXCEPT TO THE EXTENT STATED HEREIN . your financial institution without inquiry or investigation (i) orders for the purchase and sale of securities and other property and (it) any other THE LAWS OF THE STATE OF NEW YORK GOVERN. instructions concerning your account Pershing is not responsible or liable for any acts or omissions of your financial institution or is employees 
If any of the above Terms and Conditions are unacceptable to you, please notify Pershing Immediately in writing by certified mail to Pershing at One Pershing Plaza, Jersey City, 

Now Jersey 07399, Attention'. Compliance Department. 
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TERMS AND CONDITIONS 

WRAP ACCOUNT CLWOWERS Jffijo ELECTED NOT To gECEj RMATION OF TRANSACTIONS 
The MbWng Terms and Conditions we applicatile, o* I ym amount is a wrW fee trimmed a0count, Wid ft irads conirnialim are not sent 
to YOU (sent only to your pordolio manogel ptnuant to your instruction : 

11 The UMng inlormadon A be furnished to you upon mWW- 10 Pershing or your Introducing firm, Lockwood Financial Services, ine 
CLockwoodl, YA -pod to any tratsaction for which a trade confirmaran was not sent to you. 

The market upon Mich any trarisaction was emoted, 
* The time of day that any transaction was mcuted: 
* The name of the person from Wtom any security w3s purchased, gr to whom such security was sold ; 
* The source aW anvA of other ocitimssiorls m*M in cormuft vAh any kmiliacdon; and 

A o*y of the bade conlirmadon. 
2 Lochvood elected each trarisaclion for mbich a Vale cordmidort vm notwt ", as ywr agent. 
3 In connection Wlh each equilly'securit y and cei cdk s6cuffii PiM- ram orw n , Ing diftem yW-, and remits to a latory gatio 

ornalional securities exchange, an ~SEC fW The Minpritalft fie jampAes sold 
($0 OD9 for each round turn tainsaction on a security Mire), rounded up to Me penny (For example, $29,906 25 X 00OD468 = $1 40 
SEC fee .) 

4 . Lockwood does not receive any payment for order l1low. 
5 Cal L-aftes may exist for sawrifies Call lealures for &W Income securities may afW yield. Completle Information vAll be provided 

Upon rewast. 
6. If any transaction involves an assell-backed security . including a municipal colaileralmed mortgage obligation, Much represents an 

interest in or Is secured by a pool of receivables or other Inancial assets that are subject continuously lo preikipent, than the actual 
yield of such security may vary according to the rate at Mich IM undiarlyiing mogrWas or oher PnancW assets are prepaid 
tribmation concerning the bickirs that alliect yield (including at a minimum estimated yield, vaighted average ffe, and the prepayment 
assumptions of underlying *M wM be lumished to you, upon request to Pershing or Lockwood 

7 The tailings that appear In the description of some fted income secunfies have been obtained from ratings services which PersNirig 
believes to be reliable; howiver, Pam" cannot guniardes, liar accuracy. Securities for Wich a rating is not available are marked 
"UNRATED'. 
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EO/VZ/CT do asia dmoo MM viavAys 

OS*L98'6PZ -os'LES16PE JO B&INa/sawma 00,00010SE aaoyWaad EO/TO/ZT 

% OOT XV RarMA RYd 000'09Z 
CO/TO/ZT HIeVILYd 

CO/TO/ZT do 381a dNOD W" VIRTATS 
Os*zOz no ama" z8ammi CO/TO/ZT 

% OOT IT Ha7VA WVd 000'OSZ 
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CO/TO/ZT do asia,draw a" viavAys 
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--------------- --------------- ------------------------------------ -------- 

1800 KSYD NOI.Ldlaossa azva 
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NOISSIMwo 00*0$ (IIYd 
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WOUT do osia Ysa x"wava 

E8'SVS'6VZ -E8'9P5'6PZ ao Blimn/sl[HYRS 00*00010sc assyHound EO/TO/ZT 

to/oc/TT ox co/T/iT moxi ausalAia 
C0/0C/TT ltrlgVAVd 

ZVT# aal-,LSRI-,LXM HKIUd UJM 
68*P6T No axNava amsaIAla C0/T0/ZT 

CVT# aA-ISNI-.LXNK RMUd SIN 
-EE*88T'866 EC'89T'e66 JO 81IMa/SHIMS EE*88T'866 ariOS ED/TO/ZT 

ZPT# adl-.LSMI-.LXM KKI'dd SIX 
00'000'99V'T -00*000'99V'T AO OLlun/samms 00,000,99VIT ansYnound EO/TO/ZT 

OOT IV HarIVA RVd 000'91C'T 
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--------------- --------------- ------------------------------------ --------
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96*6T6'96E'S* JO ZMM NO aRSVU 

:RzJ rivaloulad Iyawy olovil 
00'gPP'9T RnqVA LMXMM 40 NO aROVS 

EV6VE'T$ :BE& rlydxomlud lam 
EO/90/CT :01 da GERA 

-EL'6WT CM&DIMOO BRA CO/CO/ZT 

CPT# aa-.LsKl-LxM zml'dd aim 
-OO'L66'86T OO'L66'86T JO OZIRG/BRUVHS OO'L66'86T alios EO/ZO/zT 

CVT# aa-jsnz-zxm mraa aim 
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688TV66 MY RaqVA Hyd OOO'EVE 
MOISSINK00 00*0 alYd 

oxx anxia sass (*d*r) KVSHON - HHXO'Hg 
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% ECT86*66 IV Ra'IVA VYd OOO'SPS'T 
NOISSIMMOD 00*0 aIvd 

,dammadl HOURld HDfUrl rlrlluuEm - Hax0aff 
EO/VZ/ZT im asia xe xq smoK and 

6S'TTL'rVG'T -69*TTL'PPG'T AO B.LlNnISHWfHS 00'000'SPS'T ansvuDund EO/9T/ZT 

% 968*66 LV HarIVA UVd 000'OOC 
HolssTmwo 00*0* alva 

S&XK dVD DIK3 MOT III SHEXXV9 - HRX0XR 
WWI do asia arirl amiamna Duo 

00*PSL'66T -00*PSL'66T 410 SILINO/SHMMS 00,000,009 aasvWund EO/9T/ZT 

--------------- --------------- ------------------------------------ -------- 
ILSOD Hsvo mmidluossa a.Lya 

RAMRSE'd DRUMMEdO VDVHJl iv wanax 
6EPE00T lKnomy CO/TE/ET ROnOUM E0/T0/UT 

0 T R9Vd SKOIJ.I)YSKVIU J0 JAKHRIVIS 

dnw,D upwil 



% OOT IV RarZVA VVd 000'OSC 
EO/PE/ZT arlaviva 

co/tg/VT do Osla da0a w5Z YXIMAYS 
OSIELT 90 CEUMM ISHUFARI co/ve/CT 

% OOT XV WIVA XT4 000'OSZ 
Os*Lzql6vz$ dio moo no azove 

0010$ aw osorz/xxvv azzigmsu 
EO/VC/CT 40 Osia d'800 I" YXX"vu 

-OS*Lrql6PC Os*Lz8,6tC ao sumalsawins woovose CMR"VN EO/tZ/ET 

CPT# CIAI-.LsRl-&XNK MIMIld =a 
-6s,TTL16TPII 6S*TTL'6Tt'T JO 81IMa/82MMS 6S*TTL'6TP'T arzos EO/LT/ZT 

% OOT LV Ra7VA Wd OOO'SZT 
fO/LT/CT IMSTIV4 

EO/LT/ZT do asia exiann awmana 
LT'61T so MRWM ISRUNIM EO/LT/ZT 

% OOT IV KaqVA HYd OOO'S&T 
E8*088'PEO dio woo no azove 

00*0$ J10 soorl/wx" azzily" 
EO/LT/CT do 391a gnlc=nA RWMVIaa 

jo siuma/sawme oo*ooo,saT azM"vM EO/LT/ET 

OOT &V ZnUVA VVd 000'009 
EO/9T/9T 299TAYd 

EO/9T/CT do asia zoxvnza saa 
L9*9 NO aZKN" "SM"I EO/9T/91 

--------------- --------------- ------------------------------------ --------

MOO RSVO ROX.LdIUDOZa niva 

RAHOSSM f)MI.LYHZdO VOVRLX LY 7VaKMI 

6EPCOOT &NnODDV EO/Tc/ZT RDOOMM cO/TO/cT 
TI Hf)vd SHOilaysKVIU JO "UMILVIS 

&lQPj4U@EU r-- - I xv -w- 



% OOT MY ffn'lVA UVd 000'90L. 
CO/9C/CT RqSVJLYd 

EO/9Z/ZT rlrlia Aansva-dl Sn 
xo amayn issmaim CO/9z/zl 

% 001L IV RLlqVA UVd 000'90L 
OL'TLe'EOL$ ao Lsoo mo ansvia 

oo*o$ aio soori/xivv aazirivau 
EO/9e/ZT lirila Aunsysd.L Sa 

JO S.LlNnISZH"S 00*000'90L aztmxvN EO/9Z/ZT 

ZT'T# aa-.LsKi-xxm amiad axx 
S.Llkm/sauyKs 00-000,90L aasyRDdad EO/9z/zT 

ZtT# aa-.Lsfiz-4Lxm mmiad axN 
.90 SLIKa/SRHVHS 00'000'56L'T a2svH3und EO/Pz/ET 

% 001 Xy HnqVA HVd OOO'SVS'T 
EO/Ve/ZT Kq8VAVd 

EO/VZ/ZT IN DsIa Xg Nrl ZKOH aHJ 
No aamaya mssuaxNx co/ve/u 

% 001 IV 2nqVA HYd OOO'SPS'l 
6S*TTL'VVS'T$ ao isoo no aasye 

00*0 Ao soorl/Rivo a2zirivald 
EO/VZ/eT IN 381a xg Hq RmoR asa 

AO SXXKn/SZHYHS 00'000'SVS'T asuaxvx EO/VZ/ZT 

00,000190L -00*000,90L 

lt*sez 

6S*TTLIPtSIT 

GEPCOOT MMOODY 
ZT HSVd 

-OL*TLC'EOL 

OVOELIE 

OL*TLelcoL 

00*000'S6L'T -00*000'S6L'T 

-6S*TTL'VVS'T 

---------------

Isoo 

--------------- ------------------- ---------------- --------
HSVO moixaraosaa s.Lva 

ILAUSSRU ONXIVUBdO VOYEZI IV rlVaHffX 
CO/TE/ZT Rf)nOHKI EO/10/ZT 
SKOI .L ;)YBNNH.L Ao LKZKHIY.Le 

dnw!) ummunsmui iww !a 



SLEE6'66 MY Zn'IYA Wd 000'069 
molssimmoa 00,0$ alyd 

BHX.tlunozs YDIxmrfaKwa - uZzolla 
VO/9r/T d3 asla malmla Ban 

-86*SLL'699 &0 S-LIKa/GUNWHO 00*000'069 MOTWHad EO/OE/ZT 

EPT# aa-&BKI-jmm ma'ad WA 
-OvE0016coll qv,EOOl6EOIT Ao salma/sHuyns 9P*EO016EOlT crios EO/OE/ZT 

SL6'66 J.V Za7VA IV4 000'000'T 
noissnmw 0010$ alvd 

* 00 19 UNNYW X9 - UMEONG 
PO/60/T Ra avoo Sam bm ZKOR qvmazal 

00*OSL'666 -00*OSL'666 aO O-LIKa/02INIMS 00*000'000'T aRBYROUnd co/oc/cl 

L68*66 IT KnaVA XT4 000'OSL 
ROISSINKoo 00*0 alyd 

ORTILI'daOss YDINMtvaKvg - UNNONG 
to/vo/c JA Osla Rosy Sm luvm ana 

OS'LCZ'6VL -OS'LCC'6VL JO S-LIXalSRWMS 00*000'OSL assymanaa EO/OE/zT 

CPT# aa-zoul-imm RKIRd G&H 
-99*@EL'66Z 99*8EL166e Ao silma/sRUVRO 991SEL166Z allos EO/6Z/ZT 

% 69916,66 LV KnIIVA ayd 000,00E 
MOISSINKOD 00*0$ aryd 

3ml lamwe Imims Komollys - 'almols 
VO/99/T dD 301a dROD mu VINTAve 

99,8EL,66Z -99*BEL166C 'go saina/sauvEs 00,000100E azsvwxad EO/6C/ZT 

--------------- --------------- ------------------------------------ -------- 
MOOD HSV3 NOI.Ldzwsza szva 

IDMILYUBdO VOY"I tV WaKEN 
MOOT maoDay EO/TE/eT RSnOIM& EO/TO/CT 

E I z0va SNOIILOVBNVIU dio ZAUMMVILB 

&npj .1 r -. r r I -;,awl igum il 



dncao wounsaml iLvW 0 

90'ZLP'V8e'L 00* H;)KV7VR Mims 

zri# adi-.Lsmi-,Lxm mixd aim 
-00'OSL'666 00*OGL'666 410 S-LIKa/SHUVHS 00*OSL'666 crios EO/TE/ZT 

NOLLYZIlld0XV UVRIL JARNROD 
VO/OZ/6 %OOL'L SXR wi xxoH riv-diiaza 

-68'Z96 so manwad azzizvomy EO/TE/ZT 

Hollyzim-domy BYRJL xNammo 
to/99/L %Ls*g Kim nosy six aLvK aaa 

-V9"TTZ'T NO KQIK"d aRZ1,L'dONV CO/TE/eT 

KOI.LV'ZI .LHOKV WVHA JARRUM 
VO/SO/T %SLE*S XKV9 NVOrl KNOR aRdl 

-SS'9SO'T NO KftlHHUd UBZIZ'dOKV EO/TE/ZT 

HOLLYZI-Luopm UTHA ILMHUHaD 
VO/ST/V %006"S 3XI 000HOD 

-88*VLS No xalmoud azzliaoxv EO/TE/CT 

mollyzilROXV W42A lWamma 
V0/GT/0T %SZT'L DNI dnowf) MID 

-T6*999 KO KnIKEtUd aRZI-LUOKY CO/TE/ZT 

--------------- --------------- ------------------------------------ --------

ILS03 HsVD moiidiaossa z.Lva 

RAUSSE'd E)KIILV-dzdo YOVIUI ILY qyamzx 
6EVE001 UMOODY fo/le/eT ReaOmm E0/10/uT 

VT RSVd BROXIOVSHVul J0 JAKHRIV&S 



'L~ I 

dnoig xv -w- I a 

za7VA 1003 ORICLUR 

---------------- 
v8*LZO16881T sa,.EYA ISOO Al RSWfW IEN 

---------------- 

AZZALLOY URHIO W-LO-L 
---------------- 

Lg'TLP'11- smamuerway 
-------------- 

AXXAI.LDV VKH-LO 

WOWS- AZIAZZOV MZKWRMI 'IYIOL 
---------------- 

9S*OST'S- CIRAIMOSH HKOOKI 
------------------- 

AArAIZOV JAMQSZMI 

LC*OS9'969'T summsunitsia/Sialsora wHELLO qvLO .L 
---------------- 

00*000'006'T SJdXR32M HSVO 8nOHKT7rlR3SIK 
agai za0mona/Raxonu.1 

---------------------------- 

OJAMMSUaRSIa/S.LdIROB'd RHHMO 

ST*VVV,96E,S RnIVA 1800 DKIRRIORS 

6EVE00T lKaODDY co/TE/CT monowu co/T/ET 
2AURSHE E)MILYHHdO VDVMI IV rIVaMrA 

s T aovcl molzvlrllomo3ax Isoo 



dnwi:) iiBywil 

00*0 TUSSE 110 * TS LT * 110C 00000,00 00/00/0 00/00/0 
E0/80/ZT do OSICE OKI OM 00, 

00*96 00*0 00*96 00*0 00000*00 00/00/0 00/00/0 
to/TZ/T do osia orm exiamna ouo wooolooz 

99*80S 0000 8SITec 80'Luz 00000*00 00/00/0 00/00/0 
VO/60/T do 38ia LianaD xmvaiLio oo,00010oE 

VZ'1,9T 00*0 vz*r9T 00*0 00000,00 00/00/0 00/00/0 
VO/TT/e do asia Olill ODSHIO 00*000,09e 

00*0 WELT OS*ZLT 00,0 00000*00 00/00/0 00/00/0 

EO/VZ/ZT do asia juOo aum viuvAYs 00* 

00*0 os-zoe 0000 os*eoz 00000*00 00/00/0 00/00/0 
EO/TO/ZT do ogia anoo dul viuvAYs oo, 

0018E 00*0 00*89 00,0 00000,00 00/00/0 00/00/0 
to/ge/T do osia awoo muz viuvAYR ovooolooC 

L9*96'1 00*0 L9*96T 00*0 00000000 00/00/0 00/00/0 
ro/co/s do osia sxo szjmwqmv woovooz 

-------------------------------- 

SJAHqVAInOR HSV;) 

------------- ------------- ------------- ------------- 
LV*L9E 68*V6T SVIL9C T6*1'6T sannai zzxuvK xzmm iv.Loi. 
------------- ------------- ------------- ------------- 

LV"L9c 68*V6T SV*L9E T6*r6T OS900*00 CO/Tc/eT 00/00/0 
ErT# aa-,Lsmx-.Lxm amud aim T6"6ET'80C 

--------------------------------
saNaa Lax-dvx jaxon 

SIRWIVAInOR HOW) 13 HSYD 

------------- ------------- ------------- ------------- -------- ------- ------ -------------------- -------------
rlvn,dooy asAlaaad agmu" rivauD3v RIL" zLva ziva KOIldiumsa Rn7VA HVd 
DRICENH HK03KI RKOOKI f)mlfmlf)ga rivrINNY Avd X2 /SHH"S 

RAHaSHE DRI.L"RdO VOVHLI Lv iyaxax 
6EPCOOT JJM003V co/Te/uT 01 co/To/uT No-da 

9 T z0va arinaanos qyauoov xmoomi 



00*0 L9*S L9*S 00,0 00000*00 00/00/0 00/00/0 
CO/9T/ZT do DOM ROKWIA son 00* 

00,0 LT"9T LT*9T 0010 00000,00 00/00/0 00/00/0 
EO/80/ZT do asla ROMYRIJI SULI 00* 

se*TPE 00*0 8E'68 00000,00 00/00/0 00/00/0 
VO/ST/T do osia riviamrwRiat xou.Lxaz wooo'Ose 

Lc*6Ev 00"0 S618EE ZVOOZ 00000*00 00/00/0 00/00/0 
PO/CT/C do asia nom"zi Ymis ovooo'osc 

S9*VEZ 00*0 S9*VEE 00*0 00000*00 00/00/0 00/00/0 
VO/OE/T do Dola YBO XKVROUYU 00'000'OSZ 

69'L9T 0010 69*L9T 00*0 00000-00 00/00/0 00/00/0 
to/Ll/c do ;)Bxa xg a8vao KYSHON dr 00-000'EVE 

0010 CUM OVES C8*08T 00000*00 00/00/0 00/00/0 
EO/01/CT ve mve ffSVH3 Kye'dom dr 00' 

00*0 ss*sllz L9*TZ OVEZZ 00000*00 00/00/0 00/00/0 
EO/VO/ZT do ;)sza dvo Darin xxv oo 

OVESE 00*0 OO*zsz 00*0 00000*00 00/00/0 00/00/0 
PO/90/E do osia avo Darin mae woovosE 

00"0 OS*L9E OS'ECT 00*9vz 00000*00 00/00/0 00/00/0 
EO/ST/ZT do asia xassy morma oo* 

V6*T6 00*0 P6*TG 00,0 00000"00 00/00/0 00/00/0 
VO/9T/T do osia xassy mooriva ovooo'LLT 

SZ*TtE 00*0 L8'TGZ W68 00000"00 00/00/0 00/00/0 
VO/TZ/T do DOM 0231MOORM HOININOCI 00*000'OSZ 

00*0 LT*6TT 9L*LS 6E*19 00000"00 00/00/0 00/00/0 
CO/LT/ZT d3 asia smiamaj 2uvmvaza 00" 

------------- ------------- ------------- ------------- -------- ------- ------ -------------------- -------------
rIvalfDay (IRAIRDSM aaR-"z IIVLIHDDV HIVE zLva s.Lva MOIldZINDOza HarIVA HYd 
vxxcim HKODRI HM03KI SHIMMISHR rivatum Ayd xz /SHHVHS 

HAURSHM OXILYUKdO VDVH&I &V 7YMM 
60100T WnO33V to/Tc/eT Ol EO/10/Cl M011A 

LT Hf)Vd arinciaRDS rivnuoov HKOOKi 

&npj "- -w- w 



dnoig . IMN 0 

sr,98vla sz*cs6,9- oo,EESIT 00*0 OLS90*00 VO/9Z/T CO/99/L 
to/gz/L %Ls,g Kim mosy Dim i.Lvm ana oo'ooolooc 

CUEST 00*0 CUEST 0010 00000*00 00/00/0 00/00/0 
VOILOIV IN 361a KSSY DIM riLym asai oo*ooo,ooz 

oo*s9r 00,0 00*991P 00*0 00000*00 00/00/0 00/00/0 
VO/9T/Z In 3sia m9sy Dim i.Lvm aaA oo,oooloos 

e6"rv 00,0 96*Zv 00*0 00000*00 00/00/0 00/00/0 
to/vo/z xx osia mosv Dim rixym ana oo,ooolosL 

EvESSIL 00*0 SL"EVE'T 8S*6ES19 SLESO'00 PO/SO/T PO/SO/T 
VO/SO/T %SLE*S x"a Nvori mon asa oo,ooolooe 

00*0 Tv's8e TV'88C 00*0 00000*00 00/00/0 00/00/0 
EO/VZ/CT m asia xe Kri alloK ana oo* 

-------------------------------- 
SHIORROV INEEMURAW *B*n 

mwomi aHxlj 

------------- ------------- ------------- ------------- 
BL*Sve,E 6L'OPS't WSEEIV eq,OSPIE SINSUVAMOR HSVO 13 HSVO qVXO.L ------------- ------------- ------------- ------------- 

------------- ------------- ------------- ------------- 
TE*SL8,z 06*SVE't Ll-~l 09-896'E Tusscle SINHWAX00H HSVO rlV.LOI ------------- ------------- ------------- ------------- 

00 0 OE-SEL'z L! 99*96T'T sg*TESIT 00000*00 00/00/0 00/00/0 
EO/9z/ZT lirliff Aun5va-di, sa 00' 

6S*91 00*0 6S*9T 00*0 00000*00 00/00/0 00/00/0 
VO/9z/T dO OSIa ROKYRIAT 913a 00*000'06e 

------------- ------------- ------------- ------------- -------- ------- ------ -------------------- -------------
rivnumv anAinana asmu" llyn'doov alym alva z1va moildlaossa HarlyA Uva offlama KNOOKI KHOOKI oximmioaa rivaNNY Ava xz /02HVHS 

HAUSSHE ORIJYHHdO YDVHJI IV qVaHHX 
6EPCOOT lKnOODY CO/TE/zT ol EO/TO/ZT Houa 

9 1 HEM winamos qyndDay awocmi 



------------- ------------- ------------- -------------
evvrElp 0010 V\ 91*99911 gt*96vlz 
------------- ------------- ------------- -------------

Evege"I 0010 05*LEL EB'OET'T 00690*00 to/GT/OT EO/GT/OT 
VO/ST/V %006'9 ONT. 000MOD 00*00010ST 

SCTLO*00 EO/GT/01 EO/ST/OT 
70/ST/OT %SETIL OKI dao'do LID 00,00010ST 

--------------------------------

samoo Mols'doal v sivuodnoo 

se,gselz 00*0 Z9*068 cg*sgcll 

------------- ------------- ------------- ------------- 
LT*60V'Tr SE-T69'6- t\ Ve-8l.T'S gs*6cslg saxonzov Jawar"A00 
------------- ------------- ------------- ------------- 

00*0 LZ196 LZ*96 00,0 00000*00 00/00/0 00/00/0 
CO/TO/CT &K o9za sy sm uvm mmsasa oo, 

SVLZ 00*0 8VLe 00,0 00000*00 00/00/0 00/00/0 
VO/60/T Ra JVOD O&K Wl MOOR 'IV'dZaHA 00*000'000'T 

gs*OEEIV SL*egT'E- 9L*L6T'T 00,0 OOLLO*00 CO/OZ/6 CO/Oe/6 
PO/OZ/6 %ooL*L oxii wx sKon rz"zaza oo*ooo,ooe 

------------- ------------- ------------- ------------- -------- ------- ------ -------------------- -------------
lrvn=v anAzzaam aultu" livaHOOV RIVId Hava H.Lva noizdzwoza HnUVA HVd 
ORMUZ HKOORT SNOMI E)NIKNIORG rivnMM Xyd xx /SRUVRS 

HAUSSRU onizvRado VDV"z zy 7yamax 
EO/TC/CT Ol EO/TO/CT MONA 
zrinazHos avaloDy =MORI 

6EPCOOT MOODDY 
6 T af)YCT 

TE'ZVT'TT 

99*98P'ZT 

------------- ------------- ------------- -------------

SL*Ecslsr SE*16916- 9E*90819 V0,9CO16 
------------- ------------- ------------- ------------- 

RarlVA rMJA3& 

smanx anxiii rivLoL 

saNos usizzoa q zzvvoavoo qvioL 

&Kxpj Ta= ru Isamu i-Bow is 



vS*oPEl9zTlT 9r,ssTlg- LB*TLP'V- gt*sgTlg- oo*gzslzETIT IIV.LO.L 00,000100TIT 

00*000100E 
alisylirivo MOK 

P019CIL %LS*9 L61VZIL cbLa 
aion maj, Pmiaax 

9c"SZ6180c V9*TTEIT- vq*TTzlT- vg*llz,T- 00'LET101E RSSY SIR 'UVR 'IYURGRa 

00,000,00C 
to/oz/6 ana %L*L. 

P6/oz/6 a.La 
amoo aa.Lvaxiosmo3 

68,Z96- 69*E96- 681Z96- 00*ZT6'60e sxKvo xvoq amoR rivasasai 

00*000,00C 
BriEr"rivo Ron 

VO/S/T %SLE*S 10/S/T axa 
08T SRIUMS 

EVOW00t LT'906'T- LT*EO6'T- 001MIZOE XKVR NVOrl UNOR rl"Haaa 

00,00010ST 
rooz/51/to 

CUM- 98*PLG- WEESICST WS 66-09-l' cLLa &K us 3xi oaoKoo 

00*000'OST 
VO/SI/OT %SZT*L 66/90/OT ama 

L6*VICE'99T Es*s9z,T- T6*S99- ES*99e'T- DS*009'LST OKI sonlarloH anows IL13 

sisve aRmayn azxu" NOIJISHODY LsoO -dvd/S.Li 
oLS03 In-d33v/zuoNw MHUDDY/180KY ALUORT rlyXIDI'do 

aa.Lsacav CMA RAILyqnmo 
K01minuossa 

-------------------------------------------------------------------------------------------------------------------------

SlAussau ONI.Lyusicio YoYHLi xv rivanax 
6EVE00T JJM033v E0/TE/ZT H000HRI EO/TO/ZT 

oz Boyd KoI.L2HOOv/HojLvziLaoHv aH"vR 

low IN 



oavvEogot :disw 
E6*gtglgLT to/g,[/,E do asra masy mooriva owooo'LLT 

gxvoapLsu :aisao 
sz*96V,6ve to/ir/T do asia szouaosma moxxxxoa o0olooolosu 

9KYIL6T9cT :disao 
OOlV8Ll66T to/Tc/T do DOW aria SKIM" ORD 000-000100Z 

SU38dOELT :dlsna 
Lg,BTP,66C PO/60/T do osia zxauw xtmxmi3 ooo*ooo,ooc,,^ 

PaQDLLTLT :dlsno 
69'6CS'6VZ VO/TT/Z do asla all oosgio 000-00010SE'A 

LoymuTLo :dxsno 
qq*qcLo66e TO/ge/T do 381a dX03 UU& YXIVAY9 000'OOOoOOE 

CERISMO :dlSnD 
00-L66,86T to/co/s do asia KNO Slum&v 000*000100e 

---------------------------------- 

SIMWAMOR NOVO 

0 0*0 VVT6 E88*66 VE E6'9Z8'9LT 

0 0*0 Sz*TVE 86L'66 P*E sC*q6vl6pz 

0 0,0 00,96 e6e,66 L*z 00*VSL'661 

0 0*0 99180S 908*66 T*V L9*STV'66C 

0 0*0 P9,119T ZT8*66 VE 69*6CG'6VZ 

0 0*0 Wer ET6,66 TIP 99-8EL'66Z 

0 010 L9*96T 96P'66 VZ 00*L66'86T 

----------- ----- ------------ ----- ---------------- ---------------- 
COOIC 9*0 LPIL9E UP T6*6ET'SOE T6*6ET'SOE saKal L23KUVN ARKOK UVIOI 
----------- ----- ------------ ----- ---------------- ---------------- 

TP8J.9LESS :dlSnD 
COOIC 910 LVIL9E 000*T C*v T6*6ETISOE T6'6ET'80E CPT# (U-J.SKX-JJM RKIdd 9JM OT6*6ET'8OE 

-------------------------- ------- 
SaMaJ "UUVX ARKON 

- .................. 
SJ.KRqVA3:aOR ROVD 't RSYD 

----------- ----- ------------ ------- ----- ---------------- ---------------- ------------------------------------ ---------------

NOWDRI am allail MUNI mal'ad MH ZnrIVA ISIXHIM ISOD XOXLdIMBRa RnaVA XYd 
CER.LTMZBZ LXK aRnwov LSMWM do % /Szmvns 

RAHSS2W Oxilynado YDVMI &V Ivamax 
to/TE/CT do By 

jAgma.LVJ.S ILROBY 
6EPCOOT MnOODY 

T Z SISYd 

(hxxpj Ir a - - Pawl JYN w 



LUS88SETE :dlsao 
0 0*0 Z6*ZP 016*66 VOT OS*LEZ'6VL OS*Lzzl6rL to/vo/z xx osia Nssy Sam I-LYN aRl 000*000'OSL 

6AUDKEETE :dlSnD 
SZT ;91 PIS EE*Eee,L TWOOT T'V 00*E60,00E EB*OVT'OOE VO/90/T %SLCeS XKV8 NVOrl HNOH a2J 000*000'OOE 

---------------------------------- 
SHIMBOY IMMIKHRAOD 

axooxl anxIi 

----------- ----- ------------ ----- ---------------- ---------------- 
zoolz 0*0 BL*SPZ'E VOS 60*STT'TTL'E 60*STT'TTL'E SJA2qVAInOg HSVO 13 HBV3 rlVLO.L 
----------- ----- ------------ ----- ---------------- ---------------- 

----------- ----- ------------ ----- ---------------- ---------------- 
0 0*0 'EE'SLS'e L'9V 81*SL6'ZOV'E BT*SL6'eOl,'E sims7VAInos Rsvo rjyLOI 
----------- ----- ------------ ----- ---------------- ---------------- 

98voe9906 :disno 
0 010 6S*9T Ee6*66 O*P 86'SLL'689 96'SLL'68e PO/9e/T do o5ia ROMMIJ San 000-000'06Z 

9"aOZE88 :dISnO 
0 0*0 GZ'TVc 8TO*66 VE OO*SPSl6Vz 001SVS16pe VO/ST/T do Dsla rivioNTRId NO'S.LXRL 000'000'OSC 

gosodsges :disno 
0 010 LE,6cvl S69*66 P'C qq*qEzl6Pr 88*9cel6rc VO/ZT/Z do osia nommia vHOIS 000*000'OSZ 

6MVXLL6VL 2dlSaO 
0 0*0 99*1PEZ ST8*66 VE EB*SVS'6Ve Eg*SVS'6tg to/OE/T do osla yen xNVOORYU 000*000'OSE 

OROO0999P :dlsLla 
0 0*0 69,L9T 61L*66 L*V 6L*SEO'ZVE 6L'SCO'EVE VO/LT/E do DBIa Xg HSVHD WVOHOK dr 000*000'EVE 

993K6S69C :dISnD 
0 0*0 00*9SE LW66 O*V OS'PVO'6tE 09'VVO'6VE VO/80/E do osia dvo oxin mas 000*000'OSE 

----------- ----- ------------ ------- ----- ---------------- ---------------- ------------------------------------ ---------------
EMMI rim" arisiA HHOOMI 231'ad zxx HnrIVA IRXUW ISOD MOLLaildosaa HnrIVA WVd 
ammmixos INN aanuoov ILHNWM ao % /SRHVHS 

RAURSHE omilvasdo YOVIUI my qyaNax 
6EVE00T LNnODDV CO/TE/zl JO By 

Ze nova INHIMILVIS J'assy 

dno.pj -ju a -L limil 



----------- ----- ------------ ----- ---------------- ----------------
ULLIOL O*Z SVEESISE T*6V 68*TWELVE C619SEIELSIC 
----------- ----- ------------ ----- ---------------- ---------------- 

moomi asmia iviox 

dno.pj p- T- - ---y ixmim 

----------- ----- ------------ ----- ---------------- ---------------- 
/.ES16T E*9 8G*vzTlv Z*v OS*LLE'BOE ve*GzElqOE saRou Kozmmoai j saynoduoD iv.LoL 
----------- ----- ------------ ----- ---------------- ---------------- 

GMTSESOC gaisno 
Ogg's S*G EvegalT. SLVTOT VZ 00*LT6'TST Le*066ITST to/ST/P %006*S ;)Lqx 000moo OO0*OoOlOST. 

S(MLLSSeT ZdlSrkO 
L09'OT 819 Suggelc LOC*VOT T*Z OS'09V'95T L6*PEE'95T VO/SI/OT %SZT'L DKI dnous Ila OOO*oOOlOST 

---------------------------------- 
SCME08 H01871091 13 al-twaaw 

----------- ----- ------------ ----- ---------------- ---------------- 

SCEITS 91T L.T*601"TL, vvip 6vtScIsgele 69*TEO'99Z'E salaRnev imanKaRAM ls*n IVI(Nt 
----------- ----- ------------ ----- ---------------- ---------------- 

OdM96EETE idISaD 
0 010 BVLZ 086*66 VET OO*OSL'666 00'OSL'666 to/60/T Na dvoo oxx wi won qvuzaaa 000*0001000'T 

VHX06EETE :dlSnD 
OOVIST PIL 9S-OeE'V v6S*rOT 6*e 00*88T,60Z TT'6P6'80e to/oz/6 %ooL*L oza ma mwH a"aaaa ooo,ooo'ooe 

58COMTE :dlSnD 
OTL16T. V,9 Suggple 6TO*tOT Vv OO'LSO'60E 9C*ge6'80E VO/9e/L %LS*9 mzx mosy em ixvn ana ooo,ooolooc 

LDABOSETE :dIS03 
0 0*0 EVEST OEL*66 L'e 68*cee,66T 68*Eee'66T VOILOIV JA ;)Sla XBOY MA ruym ana Ooo*oOOloOz 

eaT.LSBSETE :dlSnD 
0 0*0 00*99P OW66 9'9 OO*ST8186V 00*GT8'86P to/ST/e JA 08za ROST WA iLvn aaa OOO*oOOlOOs 

----------- ----- ------------ ------- ----- ---------------- ---------------- ------------------------------------ ---------------
2M;)Rx rlmKv ariazA wwoul Holma LXN Rn'IVA LZXInM 1903 mozaalWasa RnrIVA UVd 
aR.LYNIILSR MH azado3v LMDFNVN dio % /SHMMS 

RAURSHU oxxivuzao Yoviux my ivaKzx 
6EPCOOT MnOODY EO/Tf/zT 40 By 

Ez 20yd JAMUZY&S ilasov 



SLLIZI. Oll ES*6LL'8Z O*OOT 96'9tg'PBZ'L eo,zLr,v8z,L 0170aluod JAMUSRMI WWI 
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