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To : ALL TRADING PARTICIPANTS

Subject : LETTER OF SEC

Date : SEPTEMBER 8, 2004

For your information, please find attached copy of the letter of SEC Director

Jose P. Aquino regarding the Commission’s proposed Guidelines on the Adoption

of the Risk-Based Capital Adequacy Requirement/Ratio for Broker Dealers.

(Original Signed)
ELIZABETH C. DINOY
Head, Membership Department




