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OATH OR AFFIRMATION 

I, _W,__,_,il"'-"'-F-"e""'lix=------------------' swear (or affirm) that, to the best of my 

knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of 

----~P~r~bn~e=x~P~r~im~e~E~l~e~c=tr~o~n=i~c~E~x~e~c~u~t~io~n~,~I~n~c~.-----------------------'~ 

of ___ _,D"-'e""c""'e""m=b-"e"'"r_,3::.:1..._ ____ , 2013, are true and correct. I further swear (or affrrm) that 

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

cl~ified solely as that of a customer, ·except as follows: 

Notary Public 

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

jj (a) Facing Page. 
ii (b) Statement of Financial Condition. 
jj (c)· Statement of Income (Loss}. a (d) Statement of Changes in Financial Condition: 
8 ·(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. 
ii (g) Computation of Net Capital. 
8 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
{8: (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 
0 0) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under 

Rule 15c3-3 and the Computation for Determination of the Reserve Requirements Under Exhibit 
A ofRule 15c3-3: 

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

a (l) An Oath or Affirmation. 
O (m) A copy of the SIPC Supplemental Report. 
0 (n) A report describing any material inadequacies found to exisfor found to have existed since the 

date of the previous audit. 

**For conditions of confidentfal treatment of certain portions of this filing, see section 240.17z-5 (e) (3). 
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RUBIO CPA, PC 
CERTIFIED PUBLIC ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To the Stockholder 
Primex Prime Electronic Execution, Inc. 

Report on the Financial Statements 

900 Circle 7 5 Parkway 
Suite 1100 

Atlanta. GA 30339 
Office: 770 690-8995 

Fax: 770 980-l 077 

We have audited the accompanying financia] statements of Primex Prime Electronic Execution, 
Inc. which comprise the statement offmancial condition as ofDecember 31,2013 and the related 
statements of operations, changes in stockholder's equity, and cash flows for the year then 
ended, and the related notes to the fmancial statements that are to be filed pursuant to Rule 17a-5 
of the Securities Exchange Act of 1934. 

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 axe free of material misstatement. 

An audit involves perfoiTning 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 entity'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 entity'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 fmancial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 



Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the fmancial position of Primex Prime Electronic Execution, 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. 

Supplemental Information 

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

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 fmancial 
statements or to the fmancial 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 fmancial 
statements as a whole. 

February 28,2014 
Atlanta, Georgia 

RUBIO CPA, PC 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 
STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31, 2013 

ASSETS 

Cash and cash equivalents $ 16,225 
Deposit with clearing broker 15,027 
Accounts receivable 78,206 
Accounts receivable from broker dealers 6,351 
Other assets 14,945 
Advances to brokers 129,893 
Office furniture and equipment, net of 

accumulated depreciation of $4 7,217 103 016 

Total Assets $ 363~663 

LIABILITIES AND STOCKHOLDER'S EQUITY 

LIABILITIES 
Accounts payable 
Commissions payable 
Income taxes 

Total Liabilities 

STOCKHOLDER'S EQUITY 
Common stock, no par value; 300,000 shares 

Authorized; 50 shares issued and outstanding 
Additional paid-in capital 
Retained earnings 

Total Liabilities and Stockholder's Equity 

$ 

$ 

10,852 
50,908 

7 000 

68 760 

1,099,929 
(805,026) 
294 903 

363.663 

The accompanying notes are an integral part of these frnancial statements. 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 
STATEMENT OF OPERATIONS 

For the Year Ended December 31,2013 

REVENUES 
Commissions 
Other income 

Total revenue 

GENERAL AND ADMINISTRATIVE EXPENSES 
Commissions, compensation and benefits 
Clearing fees 
Communications 
Occupancy 
Other operating expenses 

Total expenses 

NET INCOME BEFORE INCOME TAXES 

INCOME TAXES 

NET INCOME 

$ 1,066,452 
30 801 

1,097,253 

687,789 
29,880 

7,825 
30,678 

244 956 

1,001,128 

96,125 

7 000 

The accompanying notes are an integral part of these financial statements. 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 
STATEMENT OF CASH FLOWS 

For the Year Ended December 31, 2013 

CASH FLOWS FROM OPERATING ACTIVITIES: 
Net income 
Adjustments to reconcile net income to net cash 

provided by operating activities: 
Depreciation 
Increase in accounts receivable 
Increase in advances to brokers 
Increase in other assets 
Decrease in due from clearing broker-dealers 
Increase in accounts and commissions payable 
Increase in income taxes payable 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES: 
Purchase of property and equipment 

NET CASH USED BY INVESTING ACTIVITIES 

NET INCREASE IN CASH 

CASH: 
Beginning of year 

Endofyear 

$ 

$ 

The accompanying notes are an integral part of these financial statements. 

89,125 

21,524 
(71,340) 
(54,433) 

(2,511) 
4,517 

60,423 
7 000 

54 305 

(41,746) 

(41,746) 

12,559 

3 666 

16!225 



31, $ 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 
NOTES TO FINANCIAL STATEMENTS 

December 31, 2013 

NOTE 1- NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES 

Organization and Description of Business: The Company is an independent registered broker­
dealer and a member of the Financial Industry Regulatory Authority. The Company's business is 
to act as a broker for transactions in securities. 

The Company is wholly-owned by Advantage Trading, LLC ("Parent"). 

Consideration of Credit Risk: The Company maintains its cash in bank deposit accounts at high 
credit quality financial institutions. The balances, at times, may exceed federally insured limits. 

Cash equivalents consist of highly liquid investments purchased with a maturity date of three 
months or less, that are not held for sale in the ordinary course of business. 

Account Receivable: Accounts receivable are non-interest bearing uncollateralized obligations 
receivable arising from sales of mutual funds and private placements that are due in accordance 
with the terms agreed upon. 

The carrying amount of accounts receivable is reduced by a valuation allowance that reflects 
management's best estimate of the amounts that will not be collected. Management individually 
reviews all delinquent accounts receivable balances and based on an assessment of current 
creditworthiness, estimates the portion, if any, of the balance that will not be collected. 
Generally, receivables are believed to be fully collectible; accordingly, no allowance for doubtful 
accounts is reflected in the accompanying financial statements. 

Office Furniture and Equipment: Oflice furniture and equipment are being depreciated on a 
straight-line basis over estimated useful lives of five to seven years. 

Income Taxes: Income taxes are accounted for by the asset/liability approach in accordance with 
F ASB Accounting Standards Codification 740 (Accounting for Income Taxes). Deferred taxes 
represent the expected future tax consequences when the reported amounts of assets and 
liabilities are recovered or paid. They arise from differences between the fmancial reporting and 
tax bases of assets and liabilities and are adjusted for changes in tax laws and tax rates when 
those changes are enacted. The provision for income taxes represents the total of income taxes 
paid or payable for the current year, plus the change in deferred taxes during the year. The 
Company provides deferred taxes for timing differences arising from depreciation and net 
operating loss carryforwards. 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 
NOTES TO FINANCIAL STATEMENTS 

December 31, 2013 

NOTE 1- NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED) 

The Company has adopted the provisions of F ASB Accounting Standards Codification 740-10, 
Accounting for Uncertainty in Income Taxes. Under FASB ASC 740-10 the Company is 
required to evaluate each of its tax positions to determine if they are more likely than not to be 
sustained if the taxing authority examines the respective position. A tax position includes an 
entity's status and the decision not to file a return. The Company has evaluated each of its tax 
positions and has determined that it has no uncertain tax positions for which a provision or 
liability for uncertain tax positions is necessary. 

The Company, which files income tax returns in the U.S. federal jurisdiction and various state 
jurisdictions, is no longer subject to U.S. federal income tax examination by tax authorities for 
years before 2010. 

Estimates: The preparation of financial statements in accordance with generally accepted 
accounting principles requires the use of estimates in detennining assets, liabilities, revenues and 
expenses. Actual results may differ from these estimates. 

Revenue Recognition: Placement fees are recognized in accordance with terms agreed upon 
with each client and are generally based on (1) a percentage of capital raised or (2) profit 
allocated and management fees earned by a client on funds received from investors introduced 
by the Company. 

Date of Management's Review- Subsequent events were evaluated through February 28, +014, 
which is the date the financial statements were available to be issued. 

NOTE 2- 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 minimum net capital and requires that the ratio 
of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At 
December 31,2013, the Company had net capital of$47,026 which was $42,026 in excess of its 
required net capital of $5,000 and its ratio of aggregate indebtedness to net capital was 1.46 to 
1.0. 

NOTE 3- OFF BALANCE SHEET RISK 

In the normal course of business, the Company executes securities transactions. These activities 
may expose the Company to oti balance sheet risk in the event the customer or other broker is 
unable to fulfill its contracted obligations and the Company has to purchase or sell the financial 
instrument underlying the contract at a loss. 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 
NOTES TO FINANCIAL STATEMENTS 

December 31,2013 

NOTE 4- INCOME TAXES 

The provision for income taxes is summarized as follows: 

Current income tax expense 
Deferred income taxes 

Income tax expense (benefit) 

$ 7,000 

LZJ)OO 

Deferred income taxes are recognized for temporary differences between the basis of assets and 

liabilities for financial and income tax purposes. The difference at December 31, 2013 is related 

to the use of accelerated methods of depreciation for tax reporting purposes. Deferred tax effects 

at December 31, 2013 are insignificant. 

Income tax expense differs from the amount determined by applying the statutory tax rate to 

income before income taxes primarily due to utilization of approximately $57,000 of net 

operating loss carried forward from prior years. 

NOTE 5- LEASES 

The Company leases office facilities under an operating lease. Rent expense for 2013 was 

approximately $30,000. 

Future minimum rental payments under the office premises lease are approximately the 

following: 

2014 $ 30,000 
2015 30,000 

Total $ 60.000 

NOTE 6- CONTINENGY 

The Company is subject to arbitration and litigation in the normal course of business. 

At December 31, 2013, the Company is defendant in a matter in which a customer seeks 

$300,000 for losses arising from alleged churning and unauthorized use of margin. The 
Company has meritorious defenses and management believe is that losses, if any, will not be 

significant. Therefore, nothing has been accrued in the accompanying fmancial statements for 

any eventual cost to settle this matter. 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 
NOTES TO FINANCIAL STATEMENTS 

December 31,2013 

NOTE 7- CLEARING BROKER AND CLEARANCE AGREEMENT 

The Company has an agreement with a clearing broker to execute and clear, on a fully disclosed 
basis, customer accounts of the Company. In accordance with this agreement, the Company is 
required to maintain a deposit in cash or securities. The deposit with its clearing broker is 
refundable but, subject to offsets, if and when the Company ceases doing business with the 
clearing broker. 

Amounts receivable from its clearing organization at December 31, 2013 consist of commissions 
receivable and funds on deposit in various accounts. The receivable is considered fully 
collectible and no allowance is required. 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 

Supplementary Information 
Pursuant to Rule 17(a)-5 of the 
Securities Exchange Act of 1934 

December 31, 2013 

The accompanying schedule is prepared in accordance with the requirements and general format 
ofFOCUS FormX-17A-5. 



SCHEDULE I 
PRIMEX PRIME ELECTRONIC EXECUTION, INC. 

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 
OF THE SECURITIES AND EXCHANGE COMMISSION ACT OF 1934 

December 31, 2013 

Net Capital 
Total stockholder's equity qualified for net capital 
Deduction for non-allowable assets: 

Other assets 
Advances to brokers 
Non-allowable accounts receivable 
Property 

Net capital before haircuts 

Less haircuts 

Net capital 
Minimum net capital required 

Excess capital 

Aggregate indebtedness: 
Liabilities 

Net capital based on aggregate indebtedness 

Ratio of aggregate indebtedness to net capital 

$ 294,903 

$ 

$ 

$ 

(14,945) 
(129,893) 

(23) 
(103,016) 
(247,877) 

47,026 

47,026 
5 000 

42.026 

68,760 

4,584 

1.46 to 1.0 

RECONCILIATION WITH COMPANY'S COMPUTATION OF NET CAPITAL INCLUDED 

IN PART II OF FORM X-17A-5 AS OF DECEMBER 31,2013 

Net capital as reported in FOCUS Part IIA 

To record additional accounts payable 

To accrue income taxes 

Net capital as reported above 

$ 59,026 

(5,000) 

(7,000) 

$ 47,026 



PRIMEX PRIME ELECTRONIC EXECUTION, INC. 

SCHEDULE II 
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS 

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION 
AS OF DECEMBER 31, 2013 

The Company is exempt from the provisions of Rule 15c3-3 under the Securities Exchange Act 
of 1934, pursuant to paragraph (k)(2)(ii) of the rule. 



RUBIO CPA, PC 
CERTIFIED PUBLIC ACCOUNTANTS 900 Circle 75 Parkway 

Suite 1100 
Atlanta, GA 30339 

Office: 7 70 690-8995 
Fax: 770 980-1077 

INDEPENDENT AUDITOR'S REPORT ON INTERNAL ACCOUNTING CONTROL 
REQUIRED BY RULE 17a-5 

To the Stockholder of 
Primex Prime Electronic Execution, Inc. 

In planning and performing our audit of the financial statements of Primex Prime Electronic 
Execution, Inc., for the year ended December 31, 2013, we considered its internal control 
structure, in order to determine our auditing procedures for the purpose of expressing our opinion 
on the financial statements and not to provide assurance on the internal control structure. 

Also, as required by Rule 17a-5(g)(l) of the Securities and Exchange Commission, we have 
made a study of the practices and procedures (including test of compliance with such practices 
and procedures) followed by Primex Prime Electronic Execution, Inc., that we considered 
relevant to the objective stated in Rule 17a-5(g). We also made a study of the practices and 
procedures followed by the Company in making the periodic computations of aggregate 
indebtedness and net capital under Rule 17a-3(a)(l1) and the procedure for detennining 
compliance with the exemptive provisions of Rule 15c3-3. Because the Company does not carry 
security accounts for customers or perform custodial functions relating to customer securities, we 
did not review the practices and procedures followed by the Company related to the following: 
(1) in making the qumterly securities examinations, counts, verifications and comparisons, and 
the recordation of differences required by Rule 17a-13; (2) in complying with the requirements 
for prompt payment for securities under Section 8 of Regulation T of the Bom·d of Governors of 
the Federal Reserve System; and (3) in obtaining and maintaining physical possession or control 
of all fully paid and excess margin securities of customers as required by Rule 15c3-3. 

The management of the Company is responsible for establishing and maintaining an internal 
control structure 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 internal control structure policies and procedures 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 commission's above-mentioned 
objectives. Two of the objectives of an internal control structure 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 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. 
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Page 3 

This report is intended solely for the use of management, the Securities and Exchange 
Commission, the New York Stock Exchange and other regulatory agencies which rely on Rule 
17a-5(g) under the Securities Exchange Act of 1934 in their regulation of registered brokers and 
dealers and should not be used for any other purpose. 

February 28, 2014 
Atlanta, Georgia 

RUBIO CPA, PC 



CPA, PC 
CERTIFIED PUBLIC ACCOUNTANTS 900 Circle 75 Parkway 

Suite 1100 
Atlanta, GA 30339 

Office: 770 690-8995 
INDEPENDENT ACCOUNTANTS' REPORT ON APPLYING AGREED-lJii'0N770 980-1077 

PROCEDURES RELATED TO AN ENTITY'S SIPC ASSESSMENT 
RECONCILIATION 

To the Stockholder ofPrimex Prime Electronic Execution, Inc. 

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 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 Primex Prime Electronic Execution, Inc. and the 
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC, 
solely to assist you and the other specified parties in evaluating Primex Prime Electronic Execution, 
Inc. compliance with the applicable instructions of the General Assessment Reconciliation (Form 
SIPC-7). Primex Prime Electronic Execution, Inc.'s management is responsible for Primex Prime 
Electronic Execution, Inc.'s 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 fmdings 
are as follows: 

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

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

3. Compared adjustments reported in the Form SIPC-7 with supporting schedules and working 
papers noting no differences; 

4. Proved the arithmetical accuracy ofthe calculations reflected in the Form SIPC-7 and in the 
related schedules and working papers supporting the adjustments 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 pa1iies listed above and is 
not intended to be and should not be used by anyone other than these specified parties. 

February 28,2014 ~CI'"Pc--
Rusio CPA, PC 



SIPC-7 
SECURITIES INVESTOR PROTECTION CORPORATION P.O. Bux 92185 Washington, D.C. 20090·2185 

202<171 -8300 SIPC-7 (33-REV 7/HJ} General Assessment Reconcmation 
711D) For :he. fiscal year ended 1213112ti13 (Read carefully iile ins!ructlons in ynur Wllrldng Copy before compieting this Form) 

BE FilED BY ALL S!PC MEMBERS WITH fiSCAL YEAR ENDINGS i. Name of Member, address, Dssignaied Examining AutllorHy, 1934 M! registration no. and month in which !lscal year ends lor purposes ofthe audit requirement of SEC Rule 17a-5: 

044331 FlNRA DEC 
PR!MEX PRIME ELECTRONIC EXECU1'fON lNC a•s 
PRIMEX 
45 KNOLLWOOO RD STE 402 
ELMSFORD NY 10523-2835 

2; A. General Assessment {ftem 2e fr{)m page 2) 

K Less payment ma{}ewitfi SJPC•6 tiled {exclu(!e interest} 

D~te 
c. Lass prior ovarp:aymantam:itied 

D. Assessment b-alance due or (overpayment} 

Note: If any of the in!ormalion shown on the 
mailing label requires correction, please e-mail 
any corrections lo !orm@slpc.org and so 
indicate on the torm Wett 

Name and telephone number ol person to 
contact respecting this iarm. 

E- lntere:S1 c<Jmputed on tate payment (see lnstmction E} ,,, _ _._. __ .v..,1 at 2!J% per annum 
F. Total as;sessmentbaJance and lnterest due (or overpayment carried forward) 
G. PAtD WHH THl$ FORM: 

Cileck encJns.ad, payable to S!PG 
Total {must lHl same as F above) 

H. Overpayment carried fnrv1ard 

tO 

z, SUbsidiaritJS (S} and predecessors (P) i.noluded in this lo.rm (give name and 1934 A<:l registration number): 

The S!PC memli!Wsubmitt(ng this form and the 
bY whom iJ: is executed represent lhetet;y all lntormation contained herein Is true, correct 

~nd r:ornplete. 

(Ti!l•l 

of f'tbh\~ , 
form and tfte assessmentlfliyment is due 6lJ days af!er the end of the flscal year. Retain the Working Copy of this form a period of rwt les$ than 6 years, the latest 2 years !n an easl!y accessible place. 

Reviewed 

Documen!1l110n __ _ FoiWard Copy ___ _ 

1 
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2a. Total ttwemJe !FOCUS Line 12/ParlllA 

2b. Aadil!ons: 
C1! Tcta! rev,em1es irl>m tht?. sac-u:riue-s business -6i subsld;arfes {e:<cept tnrergn ~t:bSicHarl€s} and 

on~nli!t<>So:ms !ll)i included ahovs 

transactions In commiHi1lie& 

Net !ass !rom securrties in lnvastmen! accovnls. 
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(51 HlO% of commissions ;;;nd mar~uos e.arn&<l lmm ''""~'ortrl'ln 
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line 
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