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 Conclusion: Lower expenses and a stock buyback led to Q1 upside and 
increased EPS estimates. While 2008 is a transition year for DVD (from standard 
definition to blu-ray devices), and consumer electronics face economic 
headwinds, DIVX should still benefit from rising penetration and expansion 
onto additional hardware platforms. Tough EPS compares may limit stock 
movement in the next few quarters. However, valuation remains low for a high-
margin licensing model, with significant cash/share. And, additional content 
deals with major studios could provide triggers. Maintain Outperform (1). 

■  Benefits Of Expense Control, Buyback Lift Estimates. Cash EPS of 
18c (vs. St. 14c) were mainly aided by lower than expected expenses, along 
with the repurchase of 1.4MM shares. We raised 2008/09E cash EPS to 55c 
and 57c, respectively (vs. 43c and 53c), on essentially unchanged revenue. 

■  Penetration Still A Growth Driver, Despite Slowing DVD. Worldwide 
penetration of DivX on DVD players at the end of 2007 grew 27% Y/Y, to 42% 
on a trailing 12-month basis. Penetration in the U.S. remains an opportunity, 
at 29%, up 46% Y/Y. All of the major brands (except Sony) offer one or more 
SKUs with DivX in the U.S. And, new hardware platforms, such as game 
consoles (PS3), handsets (Samsung and LG) and digital TV (over 80 models 
certified, LG and HP) are beginning to contribute. 

■  Premium Content Should Be A Driver, But Timing Tough To Call. 
User generated and independent content continues to proliferate in the 
DivX format, with over 100 online sites adopting the web player since DIVX 
shut down the Stage6 site. However, the path to premium content 
distribution is more complex. Sony Pictures and DIVX announced a deal in 
January to allow distribution, but work is still ongoing to set up specific 
online retailers. We believe additional studio deals could follow this year, 
but perhaps not until Sony-partnered sites establish some traction. 

 

DIVX (05/06) $8.76  Revenue $MM
Mkt cap  $309.2MM FY 2007 2008E 2009E 2010E
Dil shares out 35.3MM Dec Actual Prior Current Prior Current Prior Current
Avg daily vol 664.6K Q1 20.2 � 25.0A � � � �
52-wk range $6.1-19.4 Q2 18.3 20.8 21.2 � � � �
Dividend Nil Q3 21.9 � 24.2 � � � �
Dividend yield Nil Q4 24.5 � 27.6 � � � �
BV/sh $4.83 Year 84.9 97.1 98.0 � 116.0 � �
Net cash/sh $3.75 EV/S � � 1.7x � 1.4x � �
Debt/cap NA             
ROE (LTM) 12.8%  
5-yr fwd 30.0% Cash EPS $ 

 FY 2007 2008E 2009E 2010Egrowth (Norm) 
 Dec  Actual Prior Current Prior Current Prior Current

  Q1 0.14 � 0.18A � � � �
  Q2 0.10 0.06 0.09 � � � �
  Q3 0.17 0.10 0.11 � � � �
S&P 500 1406.9 Q4 0.16 0.14 0.16 � � � �
  Year 0.54 0.43 0.55 0.53 0.57 � �
  P/E � � 15.9x � 15.4x � �
              
 *Excludes stock-based compensation, intangibles, one-time items and Stage6 expenses. 

Please see addendum of this report for important disclosures. www.cowen.com
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Investment Thesis 

DIVX provides software technology for digital media content creation, distribution 
and playback. The DivX codec (compression/decompression algorithm) and the free 
DivX player application help to attract about 10MM unique visitors per month to the 
website and 50MM downloads per quarter. The DivX ecosystem enables a wide range 
of PC and CE hardware platforms and software applications, enjoyed by a large 
community of online consumers, which also supports advertising and digital media 
distribution. Licensees include DVD player OEMs, such as Philips, Samsung, LG 
Electronics, Pioneer, and Toshiba; digital media software vendors, such as Cyberlink, 
Sonic Solutions, InterVideo and Pinnacle; and digital camera OEMs Pentax and Casio. 
Sony is a licensee for the PS3, and is the first major studio to support content 
distribution in the DivX format. Discussions with other studios are underway. 
Advertising and third-party product distribution revenue is driven mainly via Yahoo. 
We believe that DivX technology is positioned to become a de facto industry 
standard, because it provides high-quality video with efficient use of storage, 
bandwidth and processor resources, and offers an independent alternative to 
Microsoft and Apple. The acquisition of MainConcept AG adds a leading provider of 
H.264 and other standard codecs, with major customers including Adobe, 
Leitch/Harris, Microsoft, mobiTV, Sonic Solutions, Sony, and Panasonic. Projected 
revenue growth is supported by rising penetration of licensed technology across 
multiple geographies, new products and platforms, along with advertising and other 
revenue from digital media distribution. Risks include customer concentration with 
Yahoo and Philips; competitors with much greater resources, such as Microsoft and 
Apple; sensitivity of consumer electronics sales to economic cycles; changes in 
industry standards; and litigation related to on-line content distribution. 

DIVX Revenue Buildup ($MM) 

Revenue Buildup 2004 2005 2006 2007 2008E 2009E
Consumer Hardware Licensing $9.0 $23.4 $42.4 $56.4 $72.8 $94.0
Software Licensing $3.3 $3.6 $4.9 $10.0 $6.9 $4.5
  Total Technology Licensing $12.2 $26.9 $47.3 $66.3 $79.7 $98.5
Advertising and Third Party Product Distribution $2.8 $5.0 $10.9 $17.5 $16.9 $16.0
Digital Media Distribution and Services $1.3 $1.2 $1.1 $1.1 $1.4 $1.5
  Total Distribution And Services $4.1 $6.1 $12.0 $18.5 $18.3 $17.5
Total Revenues $16.4 $33.0 $59.3 $84.9 $98.0 $116.0
% Of Revenues
Consumer Hardware Licensing 55% 71% 72% 66% 74% 81%
Software Licensing 20% 11% 8% 12% 7% 4%
  Total Technology Licensing 75% 81% 80% 78% 81% 85%
Advertising and Third Party Product Distribution 17% 15% 18% 21% 17% 14%
Digital Media Distribution and Services 8% 4% 2% 1% 1% 1%
  Total Distribution And Services 25% 19% 20% 22% 19% 15%
Y/Y Growth
Consumer Hardware Licensing 425% 161% 82% 33% 29% 29%
Software Licensing 26% 9% 37% 104% -31% -34%
  Total Technology Licensing 185% 120% 76% 40% 20% 24%
Advertising and Third Party Product Distribution 33% 75% 119% 60% -3% -5%
Digital Media Distribution and Services -2% -10% -4% -5% 35% 4%
  Total Distribution And Services 19% 49% 96% 54% -1% -5%
Total Revenues 111% 102% 80% 43% 16% 18%  

Source: Cowen and Company, company reports 
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DIVX Annual P&L Forecast ($MM) 

FY=December 2004 2005 2006 2007 2008E 2009E
Net Sales:
  Technology Licensing $12.2 $26.9 $47.3 $66.3 $79.7 $98.5
  Media and Other Distribution and Services $4.1 $6.1 $12.0 $18.5 $18.3 $17.5
Total Sales $16.4 $33.0 $59.3 $84.9 $98.0 $116.0

  % Change Y/Y 111% 102% 80% 43% 16% 18%

Cost Of Goods 3.5 3.9 4.0 4.5 5.5 7.0
Gross Profit:
  Technology Licensing 9.8 24.2 44.3 62.6 75.0 92.6
  Gross Margin 79.7% 89.7% 93.7% 94.3% 94.1% 94.0%
  Media and Other Distribution and Services 3.1 5.2 11.0 17.8 17.5 16.5
  Gross Margin 75.1% 85.5% 91.7% 96.2% 95.2% 94.0%

Total Gross Profit 12.8 29.2 55.3 80.4 92.5 109.0
  Gross Margin 78.6% 88.3% 93.3% 94.7% 94.3% 94.0%

SG&A Expense 9.8 16.0 26.0 59.1 61.5 65.0
  % of Sales 60.0% 48.4% 43.8% 69.6% 62.7% 56.0%

Product Development 7.0 10.3 15.4 18.7 24.7 27.6
  % of Sales 42.6% 31.1% 25.9% 22.1% 25.2% 23.8%

Operating Expenses 16.8 26.3 41.3 77.8 86.2 92.6
  % of Sales 103% 79% 70% 92% 88% 80%

Operating Income (3.9) 2.9 14.0 2.6 6.3 16.4
  % of Sales -24% 9% 24% 3% 6% 14%

Interest & Other Income (Expense) (0.0) 0.2 3.0 7.9 8.1 8.3

Pretax Income (4.0) 3.1 17.0 10.4 14.3 24.7
  % of Sales -24% 10% 29% 12% 15% 21%

Taxes 0.4 1.1 0.6 0.0 5.4 9.9
  Tax Rate -9.4% 33.8% 3.3% -0.2% 37.7% 40.0%

Net Income (4.3) 2.1 16.4 10.5 8.9 14.8
  % of Sales -27% 6% 28% 12% 9% 13%

GAAP EPS* ($0.82) $0.08 $0.55 $0.30 $0.26 $0.43
Average Shares 5.315 24.692 29.941 34.841 34.264 34.500
EPS Growth NM NM 552% -45% -13% 65%

Cash Net Income (4.3)         2.5          18.8         19.0           18.8           19.8           
  % of Sales -26% 7% 32% 22% 19% 17%
Cash EPS** (0.81)$     0.10$      0.63$       0.54$         0.55$         0.57$         
*GAAP EPS excludes one-time items 527% -13% 1% 4%
**Cash EPS excludes stock-based compensation, intangibles, and Stage6 expenses

Stock-Based Compensation:
  COGS 0 0.001 0.004 0.002 0.015 0.020
  SG&A 0.016 0.252 1.528 9.761 6.768 7.000
  Product Development 0.01 0.141 0.822 1.995 2.724 2.980
Total Stock-Based Compensation $0.026 $0.394 $2.354 $11.758 $9.507 $10.000
Tax Adjustment ($14.098) ($6.431) ($5.040)
Stage6 Expenses $10.859 $3.333 $0.000
Intangibles $3.477 $2.600
Fx impact on intercompany loan ($0.465)  

Source: Cowen and Company, company reports 



 DivX Inc 

 May 6, 2008 4 

DIVX Quarterly P&L Forecast ($MM) 

FY=December Q1:07A Q2:07A Q3:07A Q4:07A Q1:08E Q1:08A Q2:08E Q3:08E Q4:08E
Net Sales:
  Technology Licensing 16.7 14.2 17.1 18.3 18.5 19.1 17.2 20.2 23.2
  Media and Other Distribution Services 3.5 4.1 4.8 6.1 6.0 5.9 4.0 4.0 4.4
Total Sales $20.2 $18.3 $21.9 $24.5 $24.5 $25.0 $21.2 $24.2 $27.6

  % Change Y/Y 43% 39% 42% 47% 21% 24% 16% 11% 13%
  % Change Q/Q 21% -10% 20% 12% 0% 2% -15% 14% 14%

Cost Of Goods 1.1 1.0 4.6 1.4 1.5 1.2 1.2 1.5 1.7
Gross Profit:
  Technology Licensing 15.9 13.4 16.2 17.1 17.4 18.0 16.2 19.0 21.8
  Gross Margin 94.9% 94.2% 94.9% 93.3% 94.0% 94.6% 94.0% 94.0% 94.0%
  Media and Other Distribution Services 3.3 3.9 4.7 6.0 5.6 5.8 3.8 3.8 4.1
  Gross Margin 92.6% 96.1% 97.2% 97.6% 94.0% 97.1% 95.0% 94.0% 94.0%

Total Gross Profit 19.1 17.3 20.9 23.1 23.0 23.8 20.0 22.7 25.9
  Total Gross Margin 94.5% 94.7% 95.4% 94.3% 94.0% 95.2% 94.2% 94.0% 94.0%

SG&A Expense 10.8 13.0 15.1 20.1 19.0 17.0 14.0 15.0 15.5
  % of Sales 53.4% 71.2% 69.2% 82.2% 77.6% 67.8% 66.0% 62.0% 56.2%

Product Development 4.2 4.6 4.3 5.6 6.5 5.4 6.0 6.6 6.7
  % of Sales 20.6% 25.4% 19.6% 23.1% 26.5% 21.7% 28.3% 27.3% 24.3%

Operating Expenses 15.0 17.6 19.4 25.8 25.5 22.4 20.0 21.6 22.2
  % of Sales 74.0% 96.5% 88.8% 105.3% 104.1% 89.5% 94.3% 89.3% 80.4%

Operating Income 4.2 (0.3) 1.4 (2.7) (2.5) 1.4 (0.0) 1.1 3.7
  % of Sales 20.6% -1.9% 6.6% -11.0% -10.1% 5.6% -0.2% 4.7% 13.6%

Interest & Other Income (Expense) 1.9 2.0 2.0 1.9 1.9 2.2 1.9 2.0 2.0

Pretax Income 6.1 1.7 3.5 (0.8) (0.6) 3.6 1.9 3.1 5.7
  % of Sales 30.0% 9.2% 15.9% -3.1% -2.3% 14.3% 8.8% 13.0% 20.8%

Taxes 2.4 0.7 1.4 (4.5) (0.2) 1.1 0.7 1.3 2.3
  Tax Rate 39.6% 40.6% 40.0% nm 40.0% 30.8% 40.0% 40.0% 40.0%

Net Income 3.7 1.0 2.1 3.7 (0.3) 2.5 1.1 1.9 3.4
  % of Sales 18.1% 5.4% 9.5% 15.2% -1.4% 9.9% 5.3% 7.8% 12.5%

GAAP EPS* 0.10$     0.03$     0.06$     0.11$     (0.01)$    0.07$        0.03$        0.06$        0.10$        
Average Shares** 35.413 35.401 34.07 34.476 36.250 35.356 33.800 33.900 34.000
EPS Growth

Cash Net Income 4.8         3.6         5.9         5.6         4.5         6.2            3.0            3.8            5.3            
  % of Sales
Cash EPS*** 0.14$     0.10$     0.17$     0.16$     0.12$     0.18$        0.09$        0.11$        0.16$        
*GAAP EPS excludes one-time items
**Cash EPS excludes stock-based compensation, intangibles, and Stage6 expenses  

Source: Cowen and Company, company reports 
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DIVX Annual Cash Flow Forecast ($MM) 

2004 2005 2006 2007 2008E 2009E
Net Income (4.3) 2.3 16.4 9.2 8.9 14.8
Depreciation & Amortization 0.6 1.0 1.4 2.4 1.8 2.4
Stock-Based Compensation 0.1 0.4 2.4 11.8 9.5 10.0
Other Non-Cash Expenses 0.0 0.0 0.0 (5.7) 0.6 0.0

Working Capital Changes:
  Accounts Receivable (1.0) (2.0) (2.7) (2.9) (0.3) (1.2)
  Other Current Assets (1.1) 0.4 (4.0) (3.4) 3.9 (0.2)
  Accounts Payable 1.3 (0.8) 0.2 0.8 0.9 0.4
  Accrued Liabilities & Other 2.7 0.3 0.1 1.8 (5.2) 0.9
  Deferred Revenue 0.7 0.5 1.5 2.8 (1.2) 0.0
Total Working Capital Changes 2.6 (1.5) (4.9) (0.8) (1.9) (0.1)

Cash Flow From Operations (1.0) 2.2 15.3 16.9 19.0 27.2

Net Capital Expenditures (2.3) (0.9) (1.7) (3.5) (3.0) (3.0)
Restricted Cash (0.3) 0.0 0.0 0.3 0.0 0.0
Other Investments 0.0 0.0 (0.4) (23.9) (18.0) 2.6

Cash Flow From Investing (2.5) (0.9) (2.1) (27.1) (21.0) (0.4)

Change In Debt 9.7 0.7 (0.8) (0.7) 0.0 0.0
Change In Equity 0.2 16.1 111.6 3.3 (9.1) (0.0)
Other 0.0 0.0 (0.4) 0.0 0.0 0.0

Cash Flow From Financing 9.9 16.8 110.4 2.6 (9.1) (0.0)

Change In Cash Position 6.3 18.1 123.6 (7.6) (11.2) 26.8
Beginning Cash 0.6 6.9 25.0 148.6 141.0 129.8
Ending Cash 6.9 25.0 148.6 141.0 129.8 156.6

Cowen Summary:
Cash Flow From Operations (a) (1.0) 2.2 15.3 22.6 18.4 27.2
Capital Spending (2.3) (0.9) (1.7) (3.5) (3.0) (3.0)
Owner's Cash Flow (3.3) 1.3 13.6 19.2 15.4 24.2

Financing 9.9 16.8 110.4 2.6 (9.1) (0.0)
Non-Recurring Items (0.3) 0.0 (0.4) (29.3) (17.5) 2.6

Beginning Cash & Equivalent 0.6 6.9 25.0 148.6 141.0 129.8
Ending Cash & Equivalent 6.9 25.0 148.6 141.0 129.8 156.6

(a) Excludes non-recurring items
 

Source: Cowen and Company, company reports 
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DIVX Annual Balance Sheet Forecast ($MM) 

2004 2005 2006 2007 2008E 2009E
Assets:
Cash & Cash Equivalents 6.9 25.0 148.6 141.0 129.8 156.6
Restricted Cash 0.3 0.3 0.3 0.0 0.0 0.0
Accounts Receivable 2.2 4.2 6.9 10.4 10.7 11.9
Prepaid Expenses and Other 0.2 0.7 1.4 5.3 1.4 1.5
Deferred Tax Asset 1.0 0.1 1.6 2.7 2.7 2.7
  Current Assets 10.6 30.3 158.8 159.4 144.7 172.8

Fixed Assets 3.0 2.9 3.5 5.4 6.0 6.6
Long-Term Investments 19.2 19.2
Other Assets 0.1 0.0 2.1 37.2 36.0 33.4
Total Assets 13.7 33.2 164.4 202.0 205.9 232.0

Liabilities & Stockholder Equity:
Payables 1.7 1.0 2.7 2.8 3.7 4.1
Accrued Liabilities and Compensation 1.6 1.9 3.3 15.3 7.7 8.5
Accrued Patent Royalties 1.1 1.2 0.7 0.0 0.0 0.0
Deferred Revenue 2.7 3.1 4.7 7.2 5.0 5.0
Short-term Debt 1.3 0.8 0.4 0.0 0.0 0.0
  Current Liabilities 8.5 7.9 11.8 25.3 16.3 17.6

LT Debt 0.7 0.5 0.1 0.0 0.0 0.0
Deferred Revenue 0.7 0.8 0.8 0.0 1.0 1.0
Other 1.0 0.9 0.8 1.3 3.8 3.8
Preferred Stock 0.0 16.8 0.0 0.0 0.0 0.0
Total Liabilities 10.8 27.0 13.5 26.6 21.1 22.4
Equity 2.9 6.2 150.9 175.4 184.8 209.6
Total Liabilities & Stockholder Equity 13.7 33.2 164.4 202.0 205.9 232.0

Turnover:
Assets 1.2 1.0 0.4 0.4 0.5 0.5
Non-Cash Assets 2.5 4.2 3.8 1.4 1.3 1.5
Days Receivables 35.7 37.5 38.2 35.0 35.0
Days Payables 8.7 14.5 10.3 12.0 12.5

Leverage:
LT Debt/Equity 23% 8% 0% 0% 0% 0%
Total Debt/Capital 41% 17% 0% 0% 0% 0%
Debt-Cash/Equity nm nm nm nm nm nm
Cash/Assets 53% 76% 91% 70% 63% 68%

Returns:
ROA nm 10.6% 19.0% 10.4% 9.2% 9.0%
ROE nm 54.5% 23.9% 11.6% 10.5% 10.0%

Per Share
Operating Cash Flow (0.19)$     0.09$      0.51$       0.48$         0.55$         0.79$         
Depreciation (0.38)$     -$        0.04$       0.03$         0.05$         -$           
Cash 1.36$      1.02$      4.97$       4.05$         3.79$         4.54$         
Working Capital 0.40$      0.91$      4.91$       3.85$         3.74$         4.50$         
Book Value 0.54$      0.25$      5.04$       5.04$         5.39$         6.08$          

Source:  Cowen and Company, company reports  
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Addendum 
 

STOCKS MENTIONED IN IMPORTANT DISCLOSURES 
Ticker Company Name 
DIVX DivX Inc 
 
 

ANALYST CERTIFICATION 
Each author of this research report hereby certifies that (i) the views expressed in the research report accurately reflect
his or her personal views about any and all of the subject securities or issuers, and (ii) no part of his or her compensation
was, is, or will be related, directly or indirectly, to the specific recommendations or views expressed in this report. 
 
 

IMPORTANT DISCLOSURES 
 
Cowen and Company, LLC and or its affiliates make a market in the stock of DIVX securities. 
 
Cowen and Company, LLC compensates research analysts for activities and services intended to benefit the firm's 
investor clients.  Individual compensation determinations for research analysts, including the author(s) of this report, are 
based on a variety of factors, including the overall profitability of the firm and the total revenue derived from all sources, 
including revenues from investment banking.  Cowen and Company, LLC does not compensate research analysts based on 
specific investment banking transactions. 
 
 

DISCLAIMER 
 
This research is for our clients only.  Our research is disseminated primarily electronically and, in some cases, in printed 
form.  Research distributed electronically is available simultaneously to all Cowen and Company, LLC clients.  All 
published research, including required disclosures, can be obtained on the Firm�s client website, 
www.cowenresearch.com. 
 
Further information on any of the above securities may be obtained from our offices.  This report is published solely for 
information purposes, and is not to be construed as an offer to sell or the solicitation of an offer to buy any security in 
any state where such an offer or solicitation would be illegal.  Other than disclosures relating to Cowen and Company, 
LLC, the information herein is based on sources we believe to be reliable but is not guaranteed by us and does not purport 
to be a complete statement or summary of the available data.  Any opinions expressed herein are statements of our 
judgment on this date and are subject to change without notice. 
 
Notice to UK Investors: This publication is produced by Cowen & Company, LLC, which is regulated in the United States 
by FINRA and is disseminated in the United Kingdom by Cowen International Limited ("CIL"). In the United Kingdom, 
�Cowen and Company� is a Trading Name of CIL. It is communicated only to persons of a kind described in Articles 19 and 
49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.  It must not be further transmitted to 
any other person without the consent of CIL. 
 
Copyright, User Agreement and other general information related to this report 
© 2008 Cowen and Company, LLC. Member NYSE, FINRA and SIPC.  All rights reserved.  This research report is prepared for 
the exclusive use of Cowen clients and may not be reproduced, displayed, modified, distributed, transmitted or disclosed, 
in whole or in part, or in any form or manner, to others outside your organization without the express prior written 
consent of Cowen.  Cowen research reports are distributed simultaneously to all clients eligible to receive such research 
prior to any public dissemination by Cowen of the research report or information or opinion contained therein.  Any 
unauthorized use or disclosure is prohibited.  Receipt and/or review of this research constitutes your agreement not to 
reproduce, display, modify, distribute, transmit, or disclose to others outside your organization the contents, opinions, 
conclusion, or information contained in this report (including any investment recommendations, estimates or price 
targets).  All Cowen trademarks displayed in this report are owned by Cowen and may not be used without its prior 
written consent. 
 
Cowen and Company, LLC. New York  (646) 562-1000    Boston  (617) 946-3700    San Francisco  (415) 646-7200 
Chicago  (312) 516-4690    Cleveland  (440) 331-3531    Atlanta  (866) 544-7009    Dallas  (214) 978-0107    London 
(affiliate)  44-207-071-7500    Geneva (affiliate) 41-22-707-6900 
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COWEN AND COMPANY RATING DEFINITIONS (a) 
Rating Definition
Outperform (1) Stock expected to outperform the S&P 500
Neutral (2) Stock expected to perform in line with the S&P 500
Underperform (3) Stock expected to underperform the S&P 500
(a) Assumptions: Time horizon is 12 months; S&P 500 is flat over forecast period. 

 
 

COWEN AND COMPANY RATING ALLOCATION (a) 

Rating 
Pct of companies under

coverage with this rating
Pct for which Investment Banking services

have been provided within the past 12 months
Buy (b) 51.2% 7.9%
Hold (c) 46.2% 2.9%
Sell (d) 2.6% 0.0%
(a) As of 03/31/2008. (b) Corresponds to "Outperform" rated stocks as defined in Cowen and Company, LLC's rating definitions (see above). (c) 
Corresponds to "Neutral" as defined in Cowen and Company, LLC's ratings definitions (see above). (d) Corresponds to "Underperform" as defined in
Cowen and Company, LLC's ratings definitions (see above).  Note: "Buy," "Hold" and "Sell" are not terms that Cowen and Company, LLC uses in its 
ratings system and should not be construed as investment options. Rather, these ratings terms are used illustratively to comply with NASD and NYSE
regulations. 

 
 
 

 
 


