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OATH OR AFFIRMATION 

I, ________ _,J"-'o""h=n,___,Y,_,e~---------------' swear (or affirm) that, to the best of 
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of 

Country Club Financial Services, Inc. , as 

of DECEMBER 31 , 20 13 , 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: 

~-~~JJJS::j 
Notary Pub 

This report** contains (check all applicable boxes): 
IZI (a) Facing Page. 
IZI (b) Statement of Financial Condition. 
~ (c) Statement of Income (Loss). 
IZI (d) Statement of Changes in Financial Condition. 

LEO 

KIMBERLY BEVERLIN 
Notary Public- Notary Seal 

STATE OF MISSOURI· Jackson County 
My Commission Expires: 11-19-2017 

Commission# 13899116 

~ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
lXI (g) Computation of Net Capital. 
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
D (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 
D U) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 15c3-1 and the 

Computation for Determination ofthe Reserve Requirements Under Exhibit A of Rule 15c3-3. 
D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 

consolidation. 
lXI (I) An Oath or Affirmation. 
IXl (m) A copy of the SIPC Supplemental Report. 
lXI (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit. 

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3). 
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Report of Independent Registered Public Accounting Firm 

Board of Directors 
Country Club Financial Services, Inc. 
Kansas City, Missouri 

We have audited the accompanying financial statements of Country Club Financial Services, Inc. (the 
Company), a wholly-owned subsidiary of Country Club Bank, which comprise the statement of financial 
condition as of December 31, 2013, and the related statements of operations, stockholder's equity and 
cash flows for the year then ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act 
of 1934, and the related notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant to the Company's 
preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Company's internal control. Accordingly, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluating the overall presentation of the financial 
statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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Board of Directors 
Country Club Financial Services, Inc. 
Page2 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Country Club Financial Services, Inc. as of December 31, 2013, and the results of its 
operations and its cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

Prior Year Audited by Other Auditors 

The 2012 financial statements were audited by other auditors and their report thereon, dated February 21, 
2013, expressed an unmodified opinion. 

Other Matter 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. 
The computation of net capital under rule 15c3-1listed in the table of contents is presented for purposes 
of additional analysis and is not a required part of the financial statements, but is supplementary 
information required by Rule 17a-5 under the Securities Exchange Act of 1934. Such information is the 
responsibility of management and was derived from and relates directly to the underlying accounting and 
other records used to prepare the financial statements. The information has been subjected to the auditing 
procedures applied in the audit of the financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other records used 
to prepare the financial statements or to the financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of America. In 
our opinion, the information is fairly stated in all material respects in relation to the financial statements 
as a whole. 

Kansas City, Missouri 
February 25, 2014 



Country Club Financial Services, Inc. 

Assets 

Statements of Financial Condition 
December 31, 2013 and 2012 

Cash and cash equivalents 

Commissions receivable 

Accounts receivable 

Equity securities -not readily marketable 

Prepaid expenses 

Furniture, fixtures and equipment -net 

Total assets 

Liabilities and Stockholder's Equity 

liabilities 

Accounts payable 

Total liabilities 

Stockholder's Equity 
Common stock, $0.10 par value; authorized 100,000 shares; 

issued and outstanding 1,000 shares 

Additional paid-in capital 

Retained deficit 

Total stockholder's equity 

Total liabilities and stockholder's equity 

See Notes to Financial Statements 

2013 

$ 1,456,017 

82,975 

35,825 

3,300 

28,011 

29,836 

$ 1,635,964 

$ 164,640 

164,640 

100 

5,167,900 

(3,696,676) 

1,471,324 

$ 1,635,964 

2012 

$ 930,096 

90,507 

215,337 

3,300 

18,240 

21,647 

$ 1,090,127 

$ 159,355 

159,355 

100 

4,417,900 

(3,487,228) 

930,772 

$ 1,090,127 

3 



Country Club Financial Services, Inc. 
Statements of Operations 

Years Ended December 31,2013 and 2012 

2013 2012 

Revenues 

Commissions $ 1,785,833 $ 1,689,809 

Service fees 730,980 685,093 

Investment banking advisory fee income 1,668,744 830,913 

Wheatland Advisors revenue 91,177 24,788 

Other revenues 253,853 254,524 

Interest and dividend income 239 405 

Total revenues 4,530,826 3,485,532 

Expenses 

Personnel services 3,414,872 3,081,370 

Management services 405,000 435,000 

Outside electronic data processing 153,811 176,693 

Pershing ticket charges 67,842 74,128 

Occupancy and equipment 317,349 269,749 

Professional fees 42,173 18,795 

Dues and subscriptions 39,930 24,706 

Regulatory fees 52,196 49,387 

Depreciation 10,803 10,447 

Advertising costs 30,076 60,696 

Stationery and supplies 8,000 13,039 

Other operating expenses 177,310 147,222 

Total expenses 4,719,362 4,361,232 

Operating Loss (188,536) (875,700) 

Provision for Income Taxes 20,912 4,604 

Net Loss $ (209,448) $ (880,304) 

See Notes to Financial Statements 4 



Country Club Financial Services, Inc. 
Statements of Stockholder's Equity 

Years Ended December 31,2013 and 2012 

Additional 
Common Paid-in 

Stock Capital 

Balance, January 1, 2012 $ 100 $ 3,667,900 

Capital contnbution from Parent 750,000 

Net loss 

Balance, December 31,2012 100 4,417,900 

Capital contnbution from Parent 750,000 

Net loss 

Balance, December 31, 2013 $ 100 $ 5,167,900 

See Notes to Financial Statements 

Retained 
Deficit 

$ (2,606,924) 

(880,304) 

(3,487,228) 

(209,448) 

$ (3,696,676) 

Total 
Stockholder's 

Equity 

$ 1,061,076 

750,000 

(880,304) 

930,772 

750,000 

(209,448) 

$ 1,471,324 
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Country Club Financial Services, Inc. 
Statements of Cash Flows 

Years Ended December 31, 2013 and 2012 

2013 2012 

Operating Activities 

Net loss $ (209,448) $ (880,304) 

Items not requiring cash 

Depreciation 10,803 10,447 

Changes in 

Commissions receivable 7,532 (17,393) 

Accounts receivable (9,488) 4,479 

Prepaid expenses (9,771) (1,331) 

Accounts payable 5,285 (21,642) 

Net cash used by operating activities (205,087) (905,744) 

Inwsting Activities 

Acquisition of furniture, fixtures and equipment (18,992) (10,908) 

Net cash used in investing activities (18,992) (10,908) 

Financing Activities 

Capital contribution from Parent 750,000 750,000 

Net cash provided by financing activities 750,000 750,000 

Increase (Decrease) in Cash and Cash Equivalents 525,921 (166,652) 

Cash and Cash Equivalents, Beginning of Year 930,096 1,096,748 

Cash and Cash F.qui'valents, End of Year $ 1,456,017 $ 930,096 

See Notes to Financial Statements 6 



Country Club Financial Services, Inc. 
Notes to Financial Statements 
December 31, 2013 and 2012 

Note 1: Nature of Operations and Summary of Significant Accounting Policies 

Nature of Operations 

Country Club Financial Services, Inc. ("the Company") is a limited services securities broker 
engaged in the sale of stocks, bonds, mutual funds, unit investment trusts, insurance and annuity 
products, investment banking services and institutional non-interest fee income products under its 
own name and also under the names of Wheatland Advisors and Country Club Capital Advisors. 
The Company employs 40 representatives at offices in 18 locations in Kansas, Missouri and 
Oklahoma. The Company is licensed in 45 states and the District of Columbia, and is a member in 
good standing of the Financial Industry Regulatory Authority ("FINRA") and various state 
agencies. All general securities are insured by Securities Investor Protection Corporation. The 
Company is registered with the Securities and Exchange Commission ("SEC") and is subject to the 
net capital requirements of SEC Rule 15c3-1 and is exempt from the reserve requirements and 
possession or control requirements of SEC Rule 15c3-3 under paragraph (k)(2)(ii). 

The Company is a wholly-owned subsidiary of Country Club Bank ("Parent"), and the Parent is a 
wholly-owned subsidiary of CCB Financial Corporation ("Holding Company"); as such, the 
Company files a consolidated S corporation income tax return with both its Parent and the Holding 
Company; the accounts of the Parent and the Holding Company are not presented or otherwise 
included in these financial statements, nor are the accounts of other subsidiaries of the Parent and 
the Holding Company, such as Country Club Trust Company, N.A., and Tower Wealth Managers, 
among others. 

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and assumptions 
that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those estimates. 

Cash Equivalents 

The Company considers all liquid investments with original maturities of three months or less to be 
cash equivalents. At December 31, 2013, cash equivalents consisted primarily of money market 
accounts with a broker. 

Commission Revenue 

Commission revenue and related expenses are recorded on a trade-date basis. 

7 



Income Taxes 

Country Club Financial Services, Inc. 
Notes to Financial Statements 
December 31,2013 and 2012 

The provision for income taxes includes state tax liabilities and benefits receivable. In 2013 and 
2012, the Company paid no income taxes. The Company's Parent and Holding Company have 
elected S-corporation status for the consolidated group. Provisions for income tax and income 
taxes receivable currently from the Parent relate entirely to state income taxes. 

The Holding Company is no longer subject to federal or state income tax examinations by taxing 
authorities before 2010. 

Subsequent Events 

Subsequent events have been evaluated through the date of the Report of Independent Registered 
Public Accounting Firm, which is the date the financial statements were available to be issued. 

Note 2: Clearing Agent Deposits 

The Company maintains a deposit account amounting to $100,000 with its clearing agent pursuant 
to a Clearing Agent Agreement. The clearing agent deposit has been included as an allowable asset 
for purposes of the Company's net capital calculation. 

Note 3: Related-party Transactions 

The Parent provides office space and management services as needed at a cost to the Company of 
$405,000 and $435,000 for 2013 and 2012, respectively. For 2013 and 2012, the Company 
received insurance commissions income of $119,537 and $95,993, respectively, from premiums 
paid by the Parent. 

The Company shares revenue with Tower Wealth Managers and Country Club Trust Company, 
N.A., under the terms of a formal subadvisory agreement applicable to specific categories and 
types of transactions. For 2013 and 2012, the Company recognized revenue-sharing income of 
$253,853 and $254,524 that is reported as Other Revenues in the Statements of Operations. 

Note 4: Furniture, Fixtures and Equipment 

At December 31, 2013 and 2012, furniture, fixtures and equipment consisted of the following: 

2013 2012 

Furniture, fixtures and equipment $ 131,723 $ 112,731 

Less accumulated depreciation (101,887} {91,084} 

Total furniture, fixtures and equipment $ 29,836 $ 21,647 

8 



Country Club Financial Services, Inc. 
Notes to Financial Statements 
December 31,2013 and 2012 

Note 5: Net Capital Requirements 

The Company is subject to the Securities and Exchange Commission uniform net capital rule (Rule 
15c3-1 ), which requires the maintenance of a minimum amount of net capital, and requires that the 
ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. Rule 15c3-1 
also provides that equity capital may not be withdrawn or cash dividends paid, if the resulting net 
capital ratio would exceed 10 to 1. Net capital requirements at December 31, 2013 and 2012 are 
summarized as follows: 

2013 2012 

Net capital $ 1,368,858 $ 813,392 

Aggregate indebtedness 164,640 185,692 

Mirllmum net capital required 50,000 50,000 

Excess net capital at 1500% 1,318,858 763,392 

Excess net capital at 1000% 1,352,394 794,823 
Net capital ratio 0.12 to 1 0.23 to 1 

Note 6: Commitments and Contingencies 

General Litigation 

The Company is subject to claims and lawsuits that arise primarily in the ordinary course of 
business. It is the opinion of management that the disposition or ultimate resolution of such claims 
and lawsuits will not have a material adverse effect on the financial position, results of operations 
and cash flows of the Company. 

Current Economic Conditions 

Changing economic and financial market conditions could adversely affect the Company's results 
of operations in future periods. The accompanying financial statements have been prepared using 
values and information currently available to the Company. 

Note 7: Reliance on Third-party Liquidity 

The Company has received a commitment from its Parent to provide additional funds during the 
next fiscal year to meet liquidity needs not covered by operating cash flows. 

9 



Supplemental Schedule 



Country Club Financial Services, Inc. 
Computation of Net Capital under Rule 15c3-1 of the 

Securities and Exchange Commission 
Year Ended December 31,2013 

Aggregate Indebtedness 

Minimum Net Cap tal Required, Greater of 6-2/3% of 

Aggregate Indebtedness or $50,000 Minimum 

Stockholder's Equity 

Nonallowable Assets 

Equity securities -not readily marketable 

Property and equipment, net 

Prepaid expenses and other 

Total nonallowable assets 

Haircut on Money Market Account 

NetCaptal 

Captal in Excess of Requirement 

Ratio of Aggregate Indebtedness to Net Cap tal 

$ 

$ 

$ 

$ 

$ 

No material differences exist between the above net capital calculation and the corresponding 
information included in the Company's unaudited X-17 A-5 Part IIA filing as of December 31, 
2013. Therefore, no reconciliation of the two computations is deemed necessary. 

164,64{) 

50,000 

1,471,324 

3,300 

29,836 

45,130 

78,266 

24,200 

1,368,858 

1,318,858 

0.12:1 
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Report of Independent Registered Public Accounting Firm 
on Internal Control 

Board of Directors 
Country Club Financial Services, Inc. 
Kansas City, Missouri 

In planning and performing our audit of the financial statements of Country Club Financial Services, Inc. 
(the Company), as of and for the year ended December 31, 2013, in accordance with auditing standards 
generally accepted in the United States of America, we considered the Company's internal control over 
financial reporting (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. Accordingly, we do not express an opinion on the 
effectiveness of the Company's internal control. 

Also, as required by Rule 17a-5(g)(l) of the Securities and Exchange Commission (SEC), we have made 
a study of the practices and procedures followed by the Company including 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(g) in making the periodic computations of 
aggregate indebtedness and net capital under Rule 17a-3(a)(ll) and for determining compliance with the 
exemptive provisions of Rule 15c3-3. Because the Company does not carry securities accounts for 
customers or perform custodial functions relating to customer securities, we did not review the practices 
and procedures followed by the Company in any of the following: 

1. Making quarterly securities examinations, counts, verifications, and comparisons and recordation 
of differences required by Rule 17a-13 

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal 
Reserve Regulation T of the Board of Governors of the Federal Reserve System 

The management of the Company is responsible for establishing and maintaining internal control and the 
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates 
and judgments by management are required to assess the expected benefits and related costs of controls 
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 permit the preparation of financial statements in 
conformity with generally accepted accounting principles. Rule 17a-5(g) lists additional objectives of the 
practices and procedures listed in the preceding paragraph. 

11 
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Board of Directors 
Country Club Financial Services, Inc. 
Page2 

Because of inherent limitations in internal control and the practices and procedures referred to above, 
error or fraud may occur and not be detected. Also, projection of any evaluation of them to future periods 
is subject to the risk that they may become inadequate because of changes in conditions or that the 
effectiveness of their design and operation may deteriorate. 

A control deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent or 
detect misstatements on a timely basis. A significant deficiency is a deficiency, or a combination of 
deficiencies, in internal control that is less severe than a material weakness, yet important enough to merit 
attention by those charged with governance. 

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there is 
a reasonable possibility that a material misstatement of the Company's financial statements will not be 
prevented or detected and corrected on a timely basis. 

Our consideration of internal control was for the limited purpose described in the first and second 
paragraphs and would not necessarily identify all deficiencies in internal control that might be material 
weaknesses. We did not identify any deficiencies in internal control and control activities for 
safeguarding securities that we consider to be material weaknesses, as defined previously. 

We understand that practices and procedures that accomplish the objectives referred to in the second 
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the 
Securities Exchange Act of 1934 and related regulations, and that practices and procedures that do not 
accomplish such objectives in all material respects indicate a material inadequacy for such purposes. 
Based on this understanding and on our study, we believe that the Company's practices and procedures, 
as described in the second paragraph of this report, were adequate at December 31, 2013, to meet the 
SEC's objectives. 

This report is intended solely for the information and use of the Board of Directors, management, the 
SEC, FINRA and other regulatory agencies that rely on Rule 17a-5(g) under the Securities Exchange Act 
of 1934 in their regulation of registered brokers and dealers, and is not intended to be and should not be 
used by anyone other than these specified parties. 

Kansas City, Missouri 
February 25, 2014 
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Report of Independent Registered Public Accounting Firm 
on Applying Agreed-upon Procedures Related to an 

Entity's SIPC Assessment Reconciliation 

Board of Directors 
Country Club Financial Services, Inc. 
Kansas City, Missouri 

In accordance with Rule 17a-5( e)( 4) under the Securities Exchange Act of 1934, we have performed the 
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments 
[General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation 
(SIPC) for the year ended December 31, 2013, which were agreed to by Country Club Financial Services, 
Inc. (the Company) and the Securities and Exchange Commission, the Financial Industry Regulatory 
Authority, Inc. and SIPC, solely to assist you and the other specified parties in evaluating the Company's 
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7). 
The Company's management is responsible for compliance with those requirements. This agreed-upon 
procedures engagement was conducted in accordance with attestation standards established by the 
American Institute of Certified Public Accountants. The sufficiency of these procedures is solely the 
responsibility of those parties specified in this report. Consequently, we make no representation 
regarding the sufficiency of the procedures described below either for the purpose for which this report 
has been requested or for any other purpose. The procedures we performed and our findings are as 
follows: 

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement 
records entries in the general ledger, noting no differences. 

2. Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended 
December 31, 2013, as applicable, with the amounts reported in Form SIPC-7 for the year ended 
December 31, 2013, noting no differences. 

3. Noted no adjustments to be reported in Form SIPC-7. 

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the listing of 
assessment payments noting no differences. 

We were not engaged to, and did not, conduct an examination, the objective of which would be the 
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we 
performed additional procedures, other matters might have come to our attention that would have been 
reported to you. 

This report is intended solely for the information and use of the specified parties listed above and is not 
intended to be and should not be used by anyone other than these specified parties. 

Kansas City, Missouri 
February 25, 2014 

13 

Praxii¥:: 
MEMBER¥• 

GLOBAL ALLIANCE OF 
INDEPENDENT FIRMS 



srrc=7 
SEC !JR fTl E S 't t\~ \!ESTO F: PRC1TE C;T l t~Jt~ CC.t S: F'C~R.·:\ -,-1t:·f~ 

P.O. Box 92165 Washington, [;,C. 20090-2'i &5 

r I SfPG-7 202-371 -&300 
(33-REV 7/'iO) G en & ral A~s s es s men t R e co ncf if & ti o ~t I (33-REV 7!1 D) 

l.m . 
For tha fiscal year ended 12/Si/2.013 

(R&ad carefully thG inmuctions in )'OUr Worl .. ing Cop)' before compleiing this Form) 

TQ 2.E PilED BY ALL S!PG ME!tf:i3::R.S i'ifTH FISCAL YE.L.R EIWfiWS 
1. /l!ar,;a of Merhber, address, Designated Exanir,ing f..uihoriiy, 1934 Act rsgistraiion no. and month in which fiscal year 9nds for 
purpcses of the audit requirement of SEC Rule 17a-5: 

I 044574 FII~RA DEC 
COUNTRY CLUB FINANCIAL SERVICES INC 15"'i6 
1 WARDPfONY 
K~J\fSAS CLTY CViO 64112-2169 

L 

2. A. General Assessment (item 2e from page 2) 

B. Less paJ1ment made with SiPC-5 ~iled (excluds lr;ts-resl) 
-, I 'J- 3/ ao t 3 · 

Date Pa'id 

C. Less prior overpayment applied 

0. Assessment t;alance due or (overpayment) 

l·~ote: If an1' of the information shown on rhe 
mailing label requires correction, please e-mail 
any corrections to form@sipc.o1 g snd so 
indicate on the form filed. 

l~ame and telephone number of person to 
contact respecting this form. 

_/ _______ _ 

$_la, ll:-1, 50 
l,L{olf.~'1 

E. Interest computed on late payment (see instruction E) for ______ days at 20% pe; annum 

r. Iota! assessment bglance and intsrest due (or overpaJ'ment ce.rried forward) 

G. PAlO VviTH THIS FORI,!~: 
Check enclosed, pa)'e.ble to SIPC 
Total (must be same as F ·above) 

H. Overpa)'meni carried forward $( ________ _ 

3. Subsidiaries (S) e.nd predecessors (P) included in this form (give name and 1934 Act registration number): 

The SIPC member submitting this form aild the 
person by whom it is executed represent thereby 
that e.ll information contained herein is true, correct 
and complete. 

Dated the 22 day of~(\,""-~ , 2o_j_:f:_. -- \ 
This form and fhe assessment payment Is due 6G dap o.fter lhe end of ihe fiscc.l pn r:etein lhe Working Copy ai this fcrm 
for a period of not lsss lhc.n 6 years, ~he _!~test 2 yez.is in 2n ec.sily accessible p!c.ce. · 

E_5 Dates: 
s;: Postmarked 
t..W 

::= Calculations __ _ 
r:..u 
0::: 
u Exceptions: 
t::L.. 

~ C>isposition of e>:csptions: 

Recaived Reviswsd 

Dqcumeniaiion __ _ Forvte.rd Ccpi' ___ _ 



DETtF.fu[[~A_T[OH OF "SlPC [·H:T OPERATlt{G: R.EYEkU~S" 
f.d{D GE[·~ERAL ASSESSf!lE[H 

1\em No. 
2a. Total revenue (FOCUS Line 12/Part IIA ~ine 9, Code 4030) 

2b. Additions: 
(1) Total revenues f1om ihe securities business of subsidiaries (except foreign subsidiaries) and 

predecessors not included above. 

{2) Nel loss from principal transactions in securities in trading accounts. 

(3) Net loss f1om principal transactions in commodities in trading accounts. 

{4) Interest and dividend expense deducted in determining it&m 2a. 

{5) Net loss from manegement of or participation in the underwriting or disiribuiion of secu'riiies. 

{6) Expenses olher than adveriising, printing, registration fees and legal fees deducted in determining net 
profit from management of or pariicipetion in undeiwriting or distribution of securities. 

(7) l~el loss from securities in investment accounts. 

Total additions 

2c. Deductions: 
(i) Revenues from the distribution of shares of a registered open end investment comp3ny or unit 

investment !rust, from the sale of variable annuities, from the business of insurance, lr~m investment 
advisory servi.ces rendered !o registered invesim:lni companies or insurance company separale 
accounls, and from transactions in security futures producls. 

(2) Re11enues from commodity transactions. 

{3) •:::or..missions floor broke13ge and clec.rance paid to other SIPC memb·ers in connection with 
securities transactions. 

(4) Reimbursements for postage in connection wiih prory solicitation. 

{5) Net gain from securities in investment accounts. 

(6) i 00% of commis·sions and markups earned from transactions in (i) cer!iiicales of deposil and 
(ii) Treasury bills, banl<ers acceptances or commercial paper that mature nine months or less 
from issuance data. 

(7) Direct expenEes of printing advertising and legal fees incurred in connection with other revenue 
related to the securities business (revenue.defined by Section 16(9){L) of the Act). 

(B) Other revenue not related either directly or indirectly to the securities business. 
(See Instruction C): 

{Deductions in excess of $100,000 require documentation) 

(9) (i) Total interest ar.d dividend expense (FOCUS Line 22/PART IIA Line 13, 
Code 4075 plus line 2b{4) above) bul not in excess F'""l 
of total interest and dividend income. $ ____ ""\::7_· ------

(ii) 40% of margin interest earned on customers securi!ies 
accounts (40% of FOCUS line 5, Code 3960). 

Enter the g;eater of line (i) or (ii) 

Total deductions 

2d. SIPC l~et Operating Revenues 

2e. General Assessment @ .0025 

$, __ ____:-e-;:._ ___ _ 

2 

Amounts for ihe f1scal period 
beginning 11112013 
and Gnding 12/31/2013 

E!irrdnate cGnts 

$ Lf 1 S" 30 ) ~ ;2.5 

...::< o<,3
1 
g?-{ ., 

$~1 j (o (o) 9 Cf 8 . 
$ · "J 1 ~ 7. 5o 
(to page 1, !ina 2.A.) 


