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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: VORPAHL WING SECURITIES, AN&- OFFICIAL USE ONLY
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(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
SCHOEDEL & SCHOEDEL CPAs PLLC

(Name - if individual, state last, first, middle name)

422 W. RIVERSIDE, SUITE 1420 SPOKANE WA 99201
(Address) (City) (State) (Zip Code)
CHECK ONE:

Certified Public Accountant
O Public Accountant

O Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY
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OATH OR AFFIRMATION

1, TIM VORPAHL * , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
VORPAHL WING SECURITIES, INC. . as

of DECEMBER 31, , 2009 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

T ==
-

Signattite

PRESIDENT

Title

=P, P

Notary Public

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

R (a) Facing Page.

(b) Statement of Financial Condition.

I (c) Statement of Income (Loss).

X (d) Statement of Changes in Financial Condition.

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

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

@ (g) Computation of Net Capital.

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

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

0 () AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

XI (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

() An Oath or Affirmation.

[0 (m) A copy of the SIPC Supplemental Report.

(n) Areport describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

O

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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T INDEPENDENT AUDITOR SREPORT i"\'j"i(‘SEC Malf Processmg
Coa T B T VR Gectm gl

Trm Vorpahl Presmlent R
i ,_Vorpahl ng Secuntles' ’Inc. ,»i}_ S

Feth wy Washington, DC
L

S We have audlted the accompanymg balance sheet of Vorpahl ng Securmes Inc (a Washmgton ST
o ;Corporatlon) as of December 31, 2009, and the related: statements of i income; _changes in - i

< stockholder’s equlty and-cash flows for the year then ended that you are ﬁlmg pursuant. of Rule l7a- o

~ “.- 5 under the Securities Exchange Act of 1934. i;.These ﬁnanc1al statements are the responsiblhty of the

o ‘”ﬂ‘Company s management Our responsrbrhty is; to express an oprmon on these ﬁnancral statements
':.ébasedonouraudrt ‘ P SRR e TR T T

L s "We conducted our audlt in accordance w1th aud1t1ng standards generally accepted in- the Umted
R T j‘"States of America. Those standards.require that we plan and perfori the audit to obtain reasona
70 assurance about whether the financial statements are free of matenal m1sstatement, An audit
e ‘f"mcludes exammmg, on afest basis, ev1dence supporting t the amounts and dlsclosures in the ﬁnanclal
/.7 statements. An audit also 1nc1udes assessing the. accountrngpnncrpIes used and srgmﬁcant estimates™ ~
o ‘:;-'made by management as well as evaluatmg the overall ﬁnanc,lal statement presentatlon We belreve S
eI that Our audlt prov1des a reasonable basrs for our oprmon 3 ' : : :

. Inour oplmon the ﬁnanclaI statements referred to above present farrly, in all matenal respects, the
P ﬁnanc1a1 posmon of Vorpahl W1ng Secuntles Inc. as of December 31, 2009, and the results of rts
- -operations and its cash flows for the year t -then ended in conformrty w1th accountmg prmclples
O 'generally accepted 1n the United States of Amerlca RICRRER S Tl Do

' February15,2010




VORPAHL WING SECURITIES, INC.

40

‘Spokane, Washin‘gton :
BALANCE SHEET
As of December 31, 2009
‘ASSETS
’CURRENTASSETS ol U T
'Cashmbank o BN R 8 1,067
~ Accounts receivable ' o S AR - 12,722
~ Officer receivable 11,479
~ CRD account S
Wedbush Morgan restncted depos1t account 25,001
- Total current assets ‘ 50,309 o
[ LEASE DEPOSIT : 1,800
" PROPERTY AND EQUIPMENT |
Net of accumulated deprec1at10n o L -
$ 52,109
LIABILITIES AND. STOCKHOLDER'S EOUITY =
~ CURRENT LIABILITIES R s S
Accounts payable - JEAT O T S8 4192
Accrued payroll taxes B e ' 17,227
) Awrueu ousmess and ou,upauun LdX B . 43
Total current 11ab111t1es 21,462
S STOCKHOLDER'S EQUITY < L
Authorlzed capltal consrstlng of 10 ,000 shares of o
$1 par value, 1,000 shares 1ssued and outstandlng o o 1,000
Retalned earnings- w 29,647
Total stockholders equ1ty o 30,647
$ 52,109

The accompanymg notes are an 1ntegral part of these ﬁnanc1a1 statements
. _ 1 _ i : SN



VORPAHL WING SECURITIES, INC.

Spokane, Washington: -

. STATEMENT OF INCOME

REVENUES:
Commlss1ons
Interest pammpatlon
Other 1ncome

Total revenues

~ EXPENSES:
Advertlslng
_ »Bank and investment charges
- Broker commissions
-~ Charitable donations
' Depreciation s
- Dues and subscrlptlons
- Health and fitness
~ Insurance .
, L : Interest o ~
T T Legal and accountmg fees
- ’»‘ Marketing ,
~ Meals and entertamment
L Miscellaneous expenses
. Office and adm1n1strat10n
- Officer compensatlon '
,Penaltles :
./Payroll taxes et
~ Professional development
- Postage '
Repairs. and mamtenance
- Rent: o \
‘Salaries and wages
o . Taxes and licenses
~ " Telephone =
. Travel .
- Truck and automobile
Utilities:
- Total: expenses

- NET INCOME

‘ For the year ended December 31, 2009

$ 251,085
o (43)
3,400

254,442

792
332
32235

586

33

1,588

1,066
1,289
- ATT5
5674
3,555
12,077
11,823
43200
3,892
9,683
6,343
2,952
1,410
23433
145,493
3,174
3,792
3,583
2,126

224906

$ 29536

The accompanymg notes are an mtegral part of these ﬁnanc1a1 statements
, i SR 2 o ,’ .



© VORPAHL WING SECURITIES, INC.
N Spokane Washmgton '

STATEMENT OF CHANGES IN. STOCKHOLDER'S EQUITY
~ For the year ended December 31 2009

’Cemmen Stock - Retained

T Shares Amount  Eamings TQtai. L
 Balances as of January 1,2009 1,000 $ 1,000  $ 20357 $ 21,357

: "‘ACti\}ity fof‘the ye’éﬁ'.e’nded’,j S

. December 31, 2008:

Netincome - - 2953 2953

' Dl,st‘nbutvlons:;” S - e (20,246) i (20,246)

* Balances as of December 31,2009 1,000 $ 1,000 S 29647 $ 30647

' The accompanymg notes are an mtegral part of these ﬁnancnal statements :



VORPAHL WING SECURITIES, INC.
Spokane, Washington

 STATEMENT OF CASHFLOWS
- For the year ended December 31, 2009

' CASH FLOWS FROM OPERATING ACTIVITIES

(4,982) E

Net 1 mcome : : : ‘ AR , s K 29,536
AdJustments needed to reconcﬂe net incometo ' o R
* net cash flows from operatmg act1v1t1es
Deprecmtlon ‘ 33
Net (increase) decrease in: " B
Accounts recelvable (4,843)
- Officer receivable (2,360)
Dep081t accounts
- Neti increase (decrease) i in: S
Accounts,payablye : (10,383)
* Accrued payroll taxes , 14,994
Accrued busmess and occupatlon tax: - (847)
 Net cash ﬂows prov1ded by operatmg act1v1t1es 21, 148 -
~ CASHFLOWS jFROM INVE_STING ACTI_VITIES: -
: /CASH FLOWS FROM FINANCING ACTIVITIES TR
Dlstrlbutlons to shareholder (20,246)
. NET CHANGE _IN CASH 902
_ CASH BALANCE - Beginning of year 165
CASH BALANCE - End of year 5 1,067 .
. SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION S
‘ ‘Interest pa1d durmg the year ended December 31 2009 . -

The accompanymg notes are an mtegral part of these ﬁnanc1al statements /
o _4_ ,



VORPAHL WING SECURITIES, INC.
Spokane Washlngton '

NOTES TO F INANCIAL STATEMENTS
December 31, 2009

~ NOTE1- ORGANIZATION AND NATURE OF OPERATIONS: o

:Orgamzatron and Nature of Operations Vorpahl Wrng Securltres Inc. (the Company) was

~ incorporated April 19, 1996. The Company is an Introducing Broker in securities, whichisa =
non-clearing broker dealer (fully drsclosed) The Company accepts customer orders, but elects =
.. to clear the orders through another broker for cost efficiency. The Company is licensed bythe
. Financial Industry Regulatory Authorrty (FINRA), created in July 2007 through consolidation of
. the National Association of Securities Dealers (NASD) and the member regulatron enforcement
o and arbltratlon functions of the New York Stock Exchange

| NOTE 2 SUMMARY OF SIGNIF ICANT ACCOUNTTNG POLICIES

ThlS summary of srgmﬁcant accountrng pohc1es of the Company is presented to assrst in
understanding the Company’s financial - statements. The financial statements and ‘notes are
-representations of the Company s 'management who is responsible for the integrity and
_ objectivity of the ﬁnancml statements. . ' These accounting pohcres conform to the Company’s
“basis of accounting and have been consrstently apphed in the preparatlon of the ﬁnanmal
statements : : : ¥

: \Accountlng Method The Company prepares 1ts ﬁnan01a1 statements on the accrual basrs wrth a
ﬁscal year-end of December 31 D : ‘

;Accountlng Estlmates Management uses estlmates and assumptlons in preparlng these ﬁnan01al k ”
statements in accordance with generally accepted accounting principles. Those estimates and -
, assumptlons affect the reported amounts of assets and liabilities, the disclosure of contmgent o
- assets and 11ab111t1es and the reported revenues and expenses “Actual results could vary from the
“ estrmates that were used ~ L - :

" Cash equrvalents For purposes of the statement of cash ﬂows the Company consrders all hrghly :
liquid debt instruments purchased w1th an orlgmal maturrty date of three months or lesstobe
: 'cash equrvalents o r

" Accounts Recervable Accounts recervable are recorded when purchase and sale orders are
issued and are presented in the balance sheet net of the allowance for doubtful accounts. In the
'oplmon of management, substantrally all recervables are collectrble in full; therefore no

: allowance for doubtful accounts is prov1ded L :

' ,Property and Equmment Property and equrpment is stated at cost and 1s deprecrated by -
- straight- line and accelerated methods over. the estimated useful 11ves of the various assets.
- Maintenance and repairs are charged to expense as mcurred maJor renewals and betterments are
capitalized. ~ »




VORPAHL WING SECURITIES INC
Spokane Washlngton

B NOTES TO FINANCIAL STATEMENTS
: o December 31 2009 -

3 NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES ( contlnued) ’

‘ Advert1s1ng - Advertrsrng costs are expensed as 1ncurred

SR Compensated Absences Employees of the Company are entrtled to pard vacatlon and pa1d s1ck )

- days, based on various factors. It is impracticable to estimate the amount of compensatron for
future absences and, accordmgly, no liability has been recorded in the accompanying ﬁnanmal
statements. The Company S pohcy is to recognlze the costs of compensated absences when TR

_ actually pard ~ :

gh Federal Income Taxes Effectlve J anuary l 2001 the Company, w1th the consent of its

~ shareholder, elected to be taxed under provisions of Subchapter S of the Internal Revenue Code. '

, 'Under those provrsrons the Company does not pay federal corporate income taxes on its taxable -
- income. Instead corporate taxable income is taxed directly to its shareholder As such, no-
o _provrsrons for income taxes have been recorded in these ﬁnan01al statements

§ Subsequent Events - Management has con51dered subsequent events through February 15, 2010, ; k
the date the ﬁnanc1al statements were avallable to be 1ssued ' : : 4

. NOTE 3 CENTRAL REGISTRATION DEPOSITORY ACCOUNT

Vorpahl ng Secuntles Inc ma1nta1ns a central regrstratlon deposrtory (CRD) account whlch is-
used to settle fees charged to the Company by FINRA The Company is requlred to. ma1nta1n a

' pos1t1ve balance in tlus account

- ’ NOTE 4 WEDBUSH MORGAN DEPOSIT ACCOUNT

- The Company maintains a deposrt account wrth Wedbush-Morgan Securltles The account is

~ “used to guarantee funds avallable for tradmg act1v1ty

- : NOTE 5- PROPERTY AND EOUIPMENT

“Asof December 31 2009 property and equrpment the related accumulated deprecratlon and the o
deprecratlon hves and methods are summarized as follows ol :

Descrlptron ,;“. o r' T 'ere " R
Ofﬁce equlpment/ﬁlrmture L ) 57 years' S $ 27 036
Less: accumulated _deprecmtron‘ o S S 27,036

0



VORPAHL WING SECURITIES, INC.
‘Spokane Washington o

NOTES TO FINANCIAL STATEMENTS
- December 31 2009

NOTE 6- LEASES

' The Company is obhgated under a lease agreement wuh Fernwell Assoc1ates Inc. for office:

space in Spokane, Washmgton The lease is for a term of 66 months which began April 1, 2006 -

~and is scheduled to expire September 30, 2011. Rental expense for the year ended December 31,
2008 was $23,433. Future minimum rental payments for the years endlng December 31,2010
~and 2011 are as follows : Fi

o010 R '$."'2.4',134

2000 18508
| s 473

NOTE 7 NET CAPITAL REOUIREMENTS

' Vorpahl W1ng Securltres, Inc. is subject to. the Securrtres and Exchange Commrssmn Uniform
Net Capital Rule (SEC rule 15¢3-1), which requires the company must maintain a minimum net
capital, as defined by statute, of $5,000 and cannot have a percentage of aggregate indebtedness
‘to net capital, as defined by statute, in excess of 1500% (15 to 1). The rule further pr0v1des that
‘equity capital may not be withdrawn or cash dividends paid if the resultmg percentage of -
“aggregated indebtedness to net capital would exceed 1000% (10 to 1).. As of December 31, ;

2009, Vorpahl Wing Securities, Inc. had net capital of $17,328 and aggregated 1ndebtedness of

- $21,462. Vorpahl ng Secuntres Inc 'S percentage of aggregate 1ndebtedness to net capltal '

© was123. 86%.

NOTE 8 RETIREMENT PLAN

The Company has establlshed a SIMPLE IRA 401(k) pensmn plan coverlng all. full-trme

employees Contributions to the plan are made by both the company and its employees under
* provisions of the Internal Revenue Code Section. For the year ended: December 31 2009, the
Company made no contnbutlons to the plan ‘ , ;-
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INDEPENDENT AUDITOR’S REPORT ON SUPPLEMENTARY ‘
- INFORMATION REOUIRED BY RULE 17a-5 OF THE
- SECURITIES AND EXCHANGE COMMISSION

- Board of Directors
Vorpahl Wing Securities, Inc.
Spokane, Washington

- We have audited the accompanymg ﬁnancral statements of Vorpahl ng Secuntles ‘Inc. as of and
. for the year ended December 31; 2009 and have issued our report thereon dated February 15, 2010.

- Our audit was conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The information contained in Schedules I, 11, IIT and TV is presented for purposes -
of additional analysis and is not a required part of the basic financial statements, but is-
supplementary information required by Rule 17a-5 under the Securities and Exchange Act of 1934

- Such information has been subjected to the auditing procedures applied in the audit of the basic -

" financial statements and, in our opinion, is fairly stated in all matenal respects in relation to the basxc
financial statements taken as a whole. - :

MUAL 1 Ll <t e

February 15,2010
Spokane, Washington



L ~ VORPAHL WING SECURITIES, INC.
o ' Spokane Washmgton =

e ScheduleI S g
\ I L Computauon of Net Capltal Under Rule 15¢3- lof the -
S R R » Securltres and Exchange Commrssxon ' o
| o . As ofDecember 31,2009
Net Cap1ta1
. Total stockholders equrty

‘Deductions and/or charges:
Non.‘allow,able assets: -

Officer receivable =~ s 11,479 -

_ Other assets R I 1,840
* Furniture, equipment, net v S -
ST - Total assets
g Net Capital SRR
' «Aggregate mdebtedness o
Items 1ncluded in balance sheet: A e e R ,

‘Accounts payable L o / 4,192

~ Accrued payroll taxes - i Lo o 17,227
- Accrued business and occupatlon tax T 430

Total aggregate mdebtedness

‘Computatlon of basic net cap1ta1 requ1rement :
. M1n1mum net cap1tal requlred :

S Mlmmum dollar net cap1ta1 requlred to d1str1bute equxty
: M1n1mum dollar net cap1ta1 requlred of reportmg broker o

: Net capital in excess of minimum dollar net capltal
requlred of reportlng broker _

S Net cap1ta1 in excess of net caprtal requrred

o Net caprtal in excess of net capltal requrred to dlstrlbute equlty o

N ‘Per’cent‘age: ,Aggregate indebt'edness to net 'c;api'tal

kR'econCiliiation with cornpanys computation (included. inPart llof -~
Form X—17 A-5 as of Decernber 31, 2009) e

, Net capltal as reported in Part II (unaudlted) Focus Report
' Subsequent adjustments ‘ g v

Net capltal per above

30,647
13319
- $. 17,328

$ 21462
s 1,431
§ 12,328
$ 15897

$ 15,182
U 123.86%
$ 13335
3,993

717,328 '

' Note There are no matenal dlfferences between the precedmg computatlon and the Company's

- correspondmg unaudited part I of Form X-17A Sasof December 31 2009

8 R



VORPAHL WING SECURITIES INC
-~ Spokane, Washmgton R

Schedule n
Computat1on for Determination of Reserve Requrrements
Pursuant to Rule 15¢3-3 of the Securities and Exchange Comm1ss1on
As of December 31 2009 :

Vorpahl ng Securltres Inc isan mtroducmg broker only, and clarms exemptron from Rule lSc3 3 -
TR under Sectlon (k)(2)(B) All customer transactions are cleared through another broker on a fully
d1sclosed basis. Thrs computauon is not applrcable L
i ST S ” | L Schedule III
s Informatron Relatmg to Possessron or Control Requlrements
Under Rule 15¢3-3 of the Securities and Exchange Commrssmn '

As of December 31 2009

Vorpahl Wlng Securltles Inc is an mtroducmg broker only, and clarms exemptron from Rule 15¢3-3

‘under Section (k)(2)(B) All customer transactions are cleared through another broker ona fully S ‘

drsclosed basrs This computatlon is not apphcable

S Schedule v

Schedule of Segregatlon Requrrements and Funds
-in Segregation for Customers’ Regulated B
e e Commodrty Futures and Options | Accounts
: L e PRI As ofDecember31 2009 -

Vorpahl ng Secuntres Inc. is an mtroducmg broker only, and clarms exemptwn from Rule 15c3 3
under Sectlon (k)(2)(B): All customer transactions are cleared through another broker ona fully
drsclosed basrs ‘This computatron 1s not apphcable U
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INDEPENDENT‘AUDITOR’S REPORT ON THE INTERNAL CONTROL STRUCTURE -

Vorpahl Wing Securities, Inc.
‘Mr. Timothy Vorpahl

505 West Riverside, Ste. 205
Spokane, WA 99201

In planning and performlng our audit of the ﬁnancml statements of Vorpahl Wing Securltles Inc.
(the Company), as of and for the year ended December 31, 2009, in accordance with auditing
standards generally accepted in the United States of America, we considered the Company’s internal
control over financial reportmg (internal control) as a basis for designing our auditing procedures for
~the purpose of expressing our opinion on the financial statements, but not for the purpose of
_expressing an opinion on the effectiveness of the Company’s internal control. Accordmgly, we do
not express an opinion on the effectlveness of the Company s internal control.

. 'Also as requlred by rule 17a-5(g)(1) of the Securities and Exchange Comm1s51on (SEC), we have

.. made a study of the practices and procedures followed by the Company, 1nclud1ng consideration of
control activities for safeguarding securities. This study included tests of such practices and

; procedures that we considered relevant to the objectives stated in Rule 17a-5(gin making the - 7

~ periodic computations of aggregate indebtedness (or aggregate deblts) and net capital under Rule
17a-3(a)(1 1) and for determining compliance with the exceptive provisions of Rule 15¢3-3. Because
the Company does not carry securities accounts for customers or perform custodial funct10ns relating

~ to customer securities, we did not rev1ew the practices and procedures followed by tie Company in
any of the followmg : : : :

L Maklng quarterly secuntles exammatlons counts, venﬁcatlons and compansons and
recordation of drfferences reqmred by Rule 17a-13 ‘

2. Complymg with the requrrements for prompt payment for securities under Section 8 of -
Federal Reserve Regulatlon T of the Board of Governors of the Federal Reserve System

‘The management of the Company is respons1b1e for estabhshmg and mamtalmng an 1ntema1 control ,
structure and the practices and procedures referred to in the preceding paragraph. In fulﬁlhng this
rrespons1b1hty, estimates and judgments by management are required to assess the expected benefits

*and related costs of control, and of the practices and procedures referred to in the preceding
paragraph, and to assess whether those practices and procedures can be expected to achieve the

- SEC’s above-mentioned objectives. Two of the objectives of internal control and the practices and -
procedures are to provide management with reasonable but not absolute assurance that assets for

- which the Company has responsibility are safeguarded against loss from unauthorized use or
disposition, and that transactions are executed in accordance with management’s authorization and
recorded properly to permlt the preparation of financial statements in accordance with generally
“accepted accountlng principles. Rule 17a-5(g) hsts additional ob_;ectlves of the practlces and
procedures hsted in the precedlng paragraph



INDEPENDENT AUDITOR’S REPORT ON THE INTERNAL CONTROL STRUCTURE
: , gContrnued1 ' ,

' Because of mherent hmrtatrons in any’ mternal control or the practrces and procedures referred to
above error or fraud may occur and not be detected. Also, prolectron of any evaluation of them to

future perrods is subject to the rrsk that they may become 1nadequate because of changes in
conditions or- that the effectlveness of their desrgn and operatlon may deterlorate ' :

'A com‘rol a’ef czency exrsts when the design or operatron of a control does not allow management or .
: employees in the normal course of performrng their assrgned functions, to prevent or . detect
~ misstatements on a timely basis. - A significant deficiency is a deficiency, or combrnatron of
~ . deficiencies, that is less severe than a materral weakness yet 1mportant enough to merrt attentlon by
those charged with governance : : : - :

; A materzal weakness isa srgnrﬁcant deﬁc1ency, or combrnatron of srgmﬁcant devrancres in mternal
control, such that results there is-a reasonable possrbrhty that a material misstatement of the o
: company S financial statements w111 not be prevented or detected and corrected ona tlmely basrs :

Our consrderatron of 1nternal control was. for the limited purpose descrrbed in the ﬁrst and second
*paragraphs and would not necessarily identify alI deficiencies in internal control that. mrght be

- material weaknesses. We did not identify any deficiencies in internal control and control activities
- for safeguardrng securltles that we con51der to be mater1a1 weaknesses as deﬁned above: ’

We understand that practlces and procedures that accomphsh the obj ectrves referred fo in the second
, paragraph of this report are considered by the SEC to be adequate: for its purposes in accordance
_with the Securltres Exchange Act of 1934 and related regulations, and that practices and procedures
that do not accompllsh such objectives.in all material respects indicate a material inadequacy for
- such purposes.- Based on thrs understandrng and on our study, we believe that the Company’s
~‘practices and procedures, as described in the second paragraph of this report were adequate as of
- December 31, 2009 to meet the SEC’s objectrves - . :

‘This report is mtended solely for the 1nformat10n and the use of the Board of Dlrectors management e
the SEC, the FINRA and other regulatory agencies that rely on rule 17a-5(g) under the Securities ’

o Exchange ‘Act of 1934 in their regulation of registered brokers and dealers, and is not mtended to be

and should not be used by anyone other than these spec1ﬁed partles

SCHOEDEL & SCHOEDEL
- Certrﬁed Public Accountants PLLC

C% PLLC,
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