From: Joe Lydon

To: Comments

Subject: PCAOB Rulemaking Docket Matter No. 034
Date: Wednesday, December 11, 2013 10:17:34 AM
Attachments: PCAOB Docket 034 Comment.pdf
Importance: High

Dear Board Members:

| support the position of Lisa Roth (Monahan & Roth, LLC) which is described in the attachment.
Thank you for your consideration in this very important matter.

Sincerely,

Joseph M. Lydon

Managing Director, Founder

GOoAL Consulting LLC
(610) 731-3605

JLydon@GOAL ConsultingGroup.com
www.GOAL ConsultingGroup.com

& Please consider the environment before printing this e-mail.
Securities and Advisory Services offered through Tessera Capital Partners, LLC
Member FINRA, SIPC. Registered with the SEC and MSRB as a Municipal Advisor

The sender of this email is a Registered Representative and an Investment Adviser Representative of Tessera
Capital Partners, LLC (“Tessera”) and is doing business as GOAL Consulting, LLC. Tessera is a broker dealer
registered with FINRA and SIPC and is located at 125 Sully’s Trail, Suite 4B, Pittsford, NY 14534. GOAL
Consulting’s primary business is that of a Third Party Marketer who assists investment managers and/or Funds in
raising capital for their investment strategies. For its services GOAL Consulting through Tessera receives a fee
from the managers or Funds with whom it contracts. Any fees paid shall not increase the fees that are charged
to any client for investment services. GOAL Consulting has a financial incentive to refer investors on behalf of the
managers and Funds it represents. GOAL Consulting will render no investment advice to clients nor will it receive
any compensation other than that which is outlined in its agreement with each investment manager or Fund.

Information pertaining to the firm and its registered persons are available through the FINRA's Broker Check
System or by calling the FINRA's Broker Check Hotline at (800) 289-9999. Any complaints against the firm or the
Representative should be submitted to Tessera’s CCO at (585) 203-1480 or by sending an email to
donna.dimaria@tesseracapital.com. Tessera reserves and intends to exercise the right to review, monitor and
retain the content of all e-mail communications.

Investment in alternative products such as Hedge Funds, Private Equity or Real Estate may contain highly
speculative investments and are not intended as a complete investment program. They are designed only for
sophisticated investors, as defined by the SEC, who can bear the economic risk of the loss of their investment in a
fund and who have limited need for liquidity of their investment. There can be no assurance that a fund
investment will achieve its investment objective. Past performance records are not indicative of future results.
This e-mail and any attachments are not an offer to sell any interests in any funds. Any such offer will be made
only by means of an Offering Memorandum and only in jurisdictions permitted by law. Investors should refer to
the Offering Memorandum of any such fund for more complete information, including investment risks,
management fees and fund expenses. Prior to investing, investors should review the fund's offering documents
to determine whether an investment is suitable for them. Any attachment herein, is provided for information
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M & R

MONAHAN & ROTH, LLC

Lisa Roth

Re: PCAOB Rulemaking Docket Matter No. 034 Proposed Auditing Standards The Auditor’s Report
on an Audit of Financial Statements When the Auditor Expresses an Unqualified Opinion and
The Auditors’ Responsibilities Regarding Other Information in Certain Documents Containing
Audited Financial Statements and the Related Auditor’s Report

Dear Board Members;

Thank you for the opportunity to comment on the rulemaking referenced above. My comments are
written from the perspective of specific constituents of the PCAOB: small, independently owned, non-
public, non-custodial broker-dealers.

These firms, numbering approximately 4000, are not public companies. They are privately owned and
operated small businesses. Approximately 1800 of these firms generate less than $Imm in annual
revenues. Many of these firms have fewer than 50 employees.

For these small independent businesses, the proposed rules will inflict significant additional costs, with
little or no relevance to the mission of the PCAOB, which is to protect the interests of public investors
and to promote investor protection. Public investors do not review the audits of these privately held
companies. The investors in these small businesses are the owners themselves.

| believe it is entirely consistent with the PCAOB mission for the Board to exercise its authority under
the Dodd Frank Act, and exempt the auditors of small, privately held, non-custodial broker-dealers from
its oversight.

Best regards,

//Lisa Roth//

Lisa Roth
President, Monahan & Roth, LLC
12.09.2013






purposes only as of the date hereof and has not been independently audited or verified by the sender or Tessera
Capital Partners, LLC.

This electronic message contains information that may be privileged and confidential. The information is intended
to be for the use of the addressee only, note that any disclosure, copy, distribution, or other use of the contents
of this message is prohibited. It is not intended for transmission to, or receipt by, anyone other than the named
addressee (or a person authorized to deliver it to the named addressee). It should not be copied or forwarded to
any unauthorized persons. If you have received this electronic mail transmission in error, please delete it from
your system without copying or forwarding it, and notify the sender of the error by reply email or by telephone,
so that the sender's address records can be corrected. Please note that this e-mail has been created with the
knowledge that Internet e-mail is not a 100% secure communications medium. We advise that you understand
and observe this lack of security when sending and/or receiving e-mail communications.
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