
N 

14ANNUAl AUDITED REPORT 
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PART Ul. 

FACING PAGE 

_QMB APPROVAL 
OMB Number: 3235...0123 
Expires: March 31,2016 
Estimated average burden 
hOUrs .... , . 12.00 

...-------, 
SEC ALE NUMBER~ 

a- 371Cf2 I 
Information Reqairoo of Brokers and Dealers Pursuant to Section 17 of the 

Secnrities Exchange Ad of 1934 and Rule 17a-5 Thereunder 
REPORT FOR THE PERIOD BEGINNING t!J [ fo f !u_ AND ENDING--+-~~~~~::.___.. M~Divf 

A. REGISTRANT IDENTIFICATION 

NAME OF BROKER-DEALER: Jv OFFICIAL USE ONLY 

ADDRESS OF PRINCIPAL FIRM !.D. NO. 

(Zip Code) 

NAME AND TELEPHONE NUMBER OF PERSON TO CO . . CT IN REGARD TO THIS REPORT 
f21· \ 

B. ACCOUNTANTIDENTMCATION 

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained . .in this Report* 

CHECKONV 

8"" Certified Public Accountant 
0 Public Accountant 

(Name- if individual, state last, first, 

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

(Area Code -Telep.lmne Number) 

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant must be supported by a statement ajfacts and cireum..<:tances relied on as the basis for the exemption. See Section 240.17a-5(e)(2) 
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OATH OR AFFIRMATION 

I, j OS~~ :ko:5jflSkk:L ,swear(oraffirm}iliat,tothebestof 

my knowledge anq belief the accompan~_ing nnahcial statement and supporting schedules pertaining to the firm of 

--~J""""'o=-.s_ef-~' K):t~i!OJ5~ 1 INc... ___ ,as 

of )) ~. ~ b M.... ~ l -~ , 20 f 3 , 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 

dassit'ied solely as that of a customer, except as follows: 

Not~ 
/ 

']"!Jj.i report ** ntains (check aH applicable boxe 

Ll/(a) Faci Page. ,....,.....,.. 

ff,Ab) Statement of Financial Condition. 

gr (c) Statement of Income (Loss). 

g:v·c d} Statement of Changes in Financial Condition. 

f:l ,{e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 

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

1!3 .• (g) Gomputation of Net CapitaL 

ii:f)h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 

~i) Information Relating to the Possession or Control Requirements Under Rule l5c3-3. 

E:J (i) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 15c3~ 1 and the 

/ Computation for Determination of the Reserve Requirements Under Exhibit A ofRule 15c3-3. 

!if (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 

_/ consolidation. 
Ef A) An Oath or Affirmation. 

8'~ A copy of the SIPC Supplemental Report. 

fB"' ( n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit. 

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3). 



January 31, 201. 

WRLLUUI~.CHAN,CPA 

4Z8S am AVENUE 
8ROOKLYN, NI!WYORK 11232 

(718) 437-1811 

INDEPENDENT AUDITORS' REPORT 

To the Share1dder ad Baan:l ClfDiJecl:on; Clf 
Joseph KosiDsky, Inc. 
400 Second A'WIDIJe 
New YOlk, NewYo.dt 10010 

I have audited the~ stalfllle4l Clffiaatrial cWidon of JGsepJl Kosinsky. Inc. (the "Companyj as 
of December 31, 2011, Mid the :n::lalaJ ·--of Gpelalioras, chsll!!l ill s'llllrelloJden' eqoiiJ ad cash floWs 
for the year thm eoded dlat J01181e fitiag pw-d to Rille 11a-5 _... tbe Securitirs BxcJwnae Ad. of 1934. 
These financial statenau • tile R~P•wllitity Gfdle c.c..r-;,·s ......,,,,. My~ is to expess 
an opiDioa 011 tbele financial a•••••• ._... • '1111 audit. 

I concfucted my audit ill 8CCOidlllce with McJiting SIIBdarcls .,..,..,. acc.cpCed in the Uuited S1ates of America. 

Tbose standards ~ dlat I pJaa Mid pa:b• the audit to oblain N8IOB8IJile 8111U18111Ce about whelher the 
financial Slatemetds me flee Clf s 8 aial ri ' ' .,., A:a audil jnrJpdes amniuiDg, Oil a test basis, evidence 
supporting the 8DJOIIIItS ad clild&aaes ill tbe r;. 3d st 2 '* •'4s AD. audit ..., iw:t'uNs 811' •ing the 

accoonliDg principles 1ll&'ld 81111 sipilic- Cilia I B made by EJ .. as well as evaJnadag the overa11 
financialmtement pcse••11aa lbeliewedaltJII.f..apwidesaRJIIIIIIIlte hlsis ftlrmy.....,. 

In my opinioa, the &•wnciaJ ••·•· - ••allld abcwe JIRIII!!IIl iddy, ill an Dlllferia1 1espeas, the financial 
position of Joseph Kasjnsky, IDe., asof.Deci••• 31, 201la die rcsu11s ofias apemtioas aad its cash flows 
For the year thm eoded in CODiiiiBilJ with BDCI-iac pnriples ....,. 8IXCJ.*d iB tile lJDilal S1ates of 
America. 

My audit was c:onducfai fbr1heJliRPC* ofiJnniqga .,._ • dleiatic~ a 1 sl!e'ls tU:e:D as a whole. 
Tbe schedule of compnlalion of llllll capital is.....-b' par(I4111Cl1 of add;liona1 aaalysis aad is DOt a s:equired 

part of the basic financial st8K•IIIJIIS,IJul is....,._ fNy inll_.411equiled by Rule 17a-S of the Securities 
andtExchan&ftCommissian. Sudl iai•MiM 11M._.~ to the wtmng poc::edums applied in the audit 

of the basic fi!Wria1Sialea.,.. Mid, ia my opiwicw, is faidJ Slllld ill all.....,.. ftlSI1IC:IS in telatiOil to the basic 

financial state:nwds 18bD as a whole. 

Wdl:iamJ. ~CPA 
January 31,201, 



Form 
X-17A-5 

FOCUS 
(FIIIICial lid Operatloaal. Colllllled UlitarM llltla Repert) 

PART IIA[!!J 
(PlefJie read instructiom before preparing Form.) 

This report Is being flied PIJI!!!IU!jCheck AppliCable Block(s)): 
1) Rule 17a-6(a) Ul111.l 2) Rule 17a-5(b) I l17l 3) Rule 17a-11 I l1al 

5) Other I Ia I 4) Special request by deslgna18d examining authority I l11l 
NAME Of BROKER-DEAl.ER 

(No. and Slrllt) 

(2Jp Code) 

Oil Rll~{lllltWfV)oo 
ANDOi2~3 em 
J4/81/2~13 00 

1A11E AID l'EI.EPiaE- OF PEIWOIIto COirrM:T ·-TilHII REPORT (Ala CillO)..;_ Tlllllll• Ill. 

:":::"~~Jn!IE.:!'··.~.~~.·-I!!E!. *-.:'!".:··,e··~·~~·lQr!:::!!UA!~-!!:'!1· H·~=···· ~-~-·~·~m,!!!t''~1ne.·.H ·i!ll:· ·~=;t:=-.. ,-. -----1-llOO:.:..J· C212~u;'J?lfm 
--------------------------------------~~~ ODJ 
--------------------------------------~~~ au 
--------------------------------------~au~ CUJ 

r 

L 

[!] 00 

DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS? YES I I 48 I NO I \If 41 l 
CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT 

EIECU1IOI: 
The realstra.wbroker or dealer submitting this form 111d Hs attachmen1! and the person(s) by 
whom 1t Is executad represent hereby that an Information CORialned therein Is true, correct ana 
com,_. It Is understood that all required Items, statements, and schedules are considered 
Integral parts of tbls Form and that the submission of any amendmeltt represents that all 
unamended Items, sta11ments and schedules remain true, correct and COIII*t'll as previously 
submltlld. 



TO IE COMPLETED WITH lHE MIUAL AUDIT REPORT OILY: 

l~PUBUC ACOOUNTANT--~ II~ Intis Report 

NAME (1~. ~tat~ lilt b. ~name) 

00 NOT WRITE UNDER THIS UNE ••. FOR SEC liSE MY 

OOC. SEQ. NO. CARD 

SEC 1696 (02..0S)·· • 



.. 
' 

FINANCIAL AND OPERATIONAL co- ~·BINED UNIFORM SINGLE REPORT 
PARTIIA 

OR DEAlER 

1. Cash ............................................................................. . 
2. Receivables from brokers or dealers: 

N3 
CONOmON FOR NONCARRYINQ, NONCLEARING AND 

CERTAIN OTHER BflOKERS OR DEALERS 
as of 

A. Clearsnce account.............................................. "3 -------8. Other ................................................................ .. 
3. Receivable from non-customers ............................... . 
4. Securities and spot commodities 

owned at market value: 

5. 

A. secUrities .......................................... . 
B. Debt securities .................................................. . c. ~UVt~ ................................................................. .. D. 
E. commodities.............................................. "4 ______ ......._.-=_. and/or other investments 
not readily m::ui(Afllll•lf!· 
A. At 
B. At 

6. Securities borrowed under subordination 
agreements and individual and capital 
securities at market value: 
A. 

B. Other 
securities $ =-:--------~...-.:.::::..~ 7. Secured ........................................... . 

Market value of collateral: 
A. Exempted 

securities $ ______ ........._-=,._, 
B. Other 

securities $ 
8. Memberships in eiieflaiiii&F---........J.-.:;:.:....~ 

A. Owned, at 
market $:.::.,-------.!......::.::.::..J B. Owned. at .................................................. . 

C. Contributed tor use of the company, at 
market value ........................................................... . 

9. Investment in and receivables from affiliates, 
subsidiaries and associated partnerships ...................... . 

10. Property, furniture. equipment leasehOld 
improvements and rights under lease agreements, 
at cost-net of accumulated depreciation and 
amol'lization .................................................................. . 

11. 
12. TOTAl ASSETS ..................................................... ."!; 



BROKER OR DEALER 

STATEMENT Of fiNANCIAl CONDITION FOR NONCLEARING AND 

13. Bank loans ............................................... . 

14. Payable to or dealers: 
A. Clearance account .......................................... . 

B. Other .............................................................. . 

15. Payable to non-customers 
16. Securities sold not yet purchased, 

at market value ...................................................... . 

17. Accounts payable, accrued liabilities, 
expenses and other ............................................... . 

18. Notes and mortgages payable: 
A. Unsecured ..................................................... .. 

B. Secured ................ .. 
19. E. liabilities subordinated to claims 

of creditors: 
A. 

1. from nlltojr!orov 

2. includes ~~tiOrriiiM'ii~i1fii::W7rlfl"-' 
of. . 

B. Securities hnn·nutiN1< 

from outsiders 
C. Pursuant to secured 

collateral agreements 
1. from outsiders $ .-::---c:---:7::-;.--':=:;:.::..; 

2. includes equity ~11nnrmn~'"·m 

of .. $ -c:c:-.;:-.-,...---.L:.:::.::.::::-1 

D. Exchange memberships 
use of company, at market value ...................... .. 

E. Accounts and other borrowings not 
quaHfied for net 

20. TOTAL 

Sole Pmnri~>~~~llillfm!ilJ 
22. Partnership 
23. Corporation: 

CERTAIN OTHER BROKERS OR DEAlERS 

A.l. Non-1\.1. 

A. Preferred stock ..............................................................................................................................
.............................................. . 

B. Common stock .............................................................................................................................
............................................... . 

C. Additional paid-in capital ..........................................................................................................................
................................... . 

D. Retained earnings ............................................................................................................................
............................................ . 

E. Total ...................... .. 
F. Less 

24. 
25. 

OMIT PENNIES 

SEC 1696 



:' 

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT 
PARTIIA 

OR DEALER 

t 
2. 

Statement of Financial Condition ............................................................................................................. $ -+-'-~;.........J'-"'--+ 
3. T ota:l ownershio 

........................................................................................................................ ,9 _,___.-r-Jil!"""""~:::::--'1-:i: 
4. Add: 

A. Liabilities subordinated to claims creditOrs allowable in computation Of net capital .................................................... .. B. Other or allowable 
5. Total and allowable subordillated 
6. and/or 

A. Total assets from 
Statement of Anancial Condition 

B. Secured demend note !lP.linnuP.n:r.v ....................................................................................... .. c. 

D. 
7. Other additions and/or allowable 
8. before haircuts on securities 
9. on securities where applicable, pursuant to • ..,,. ..•• • ""' 

A. Contractual 
B. Subordinated securities borroWings........................................................................................ -----........J..=::..~ C. investment securities: 

1. 
2. Debt securities ............................................................................................................... .. 
3. .. ......................................................................................................................... . 
4. securities ................................................................................................................ ------D. Undue Concentration .............................................................................................................. ------t~,;;.t E. Other 

10. Net Capital ....................................................................................................................................................... .., .............................. .. 

OMIT PENNIES 



BROKER OR DEALER 

Part A 

1 1. Minimum net capital required of line .................................................................................................................................. . 

12. Minimum dollar net capital requirement of broker or dealer and minimum net capital requirement 

of subsidiaries computed in accordance Note ..................................................................................................................... .. 

13. Net capital requirement of line 11 or ............................................................................................................................... . 

14. Excess net (line less ............................................................... "' ................................................................................... . 

15. Excess net at 1 000% less 1 0% of line ................................................................................................................. .'22 $ 

COMPUTATION OF AGGREGATE INDEBTEDNESS 

16. Total A.l. liabilities from Statement of Financial Condition .............................. "' ................................................................................... . 

17. Add: 
A. Drafts for immediate credit 
B. Market value of securities borrowed for which no equivalent value 

is paid or 
C. Other unrecorded amounts (list) $ _______ +-' 

18. Total aggregate indebtedness.............................................................................................................................................................. $ _______ --~-: 

19. Percentage of indebtedness to net capital (line 18 + by line ........................................................................................ %-----...:u--t-=:~ 

20. Percentage of debt-equity total computed in accordance with Rule (d) ........................................................................ %------U--.LO:.!~ 

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT 

Part B 

21. 2% of combined debit items as shown in Formula for Reserve Requirements pursuant to Rule 15c3-3 

as of the of the net capital computation including both brokers or dealers and consolidated subsidiaries' debits ......... . 

22. dollar net requirement of broker or dealer and minimum net capital requirement of 

subsidiaries accordance with ........................................................................................................................... . 

23. Net capital rt>n!llrPnnPnt of line 21 or ............................................................................................................................... . 

24. Excess (line 10 23) ......................................................................................................................................................... .. 

25. Net in excess of the greater of: 
A. of combined aggregate debit items or $120,000 ................................................................................................................... . 

NOTES: 

The minimum net capital should be computed by adding the minimum dollar net capital requirement of the reporting broker dealer and, for each 

be the of: 
dollar net capital , or 

of aggregate indebtedness or 4% of debits if alternative method is used. 

Do the value of securities borrowed subordination agreements or secured demand note covered by subordination agreements not in satisfactory form 

and the market values of memberships in exchanges contributed for use of company (contra to item and pa!t!lers' securities which were included in non-allowable 

assets. 
For reports filed pursuant to (d) of Rule 17a-5, respondent should provide a list of material non-allowable assets. 

SEC 1696 



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT 
PARTIIA 

BROKER OR DEALER 

STATEMENT OF INCOME {lOSS) REVENUE 
1. Commissions: 

a. Commissions on transactions in exchange listed equity securities executed on an exchange ...................................................... . b. Commissions on listed option transactions .................................................................................................................................. '25 --------1-=:=.J c. All other securities commissions ................................................................................................................................................. . d. Total securities commissions ...................................................................................................................................................... . 2. Gains or losses on finn securities accounts 
a. From market making in options on a national securities exchange ................................................................................................ 3945 b. From all other trading .... ........ .... .................... ...... ..................... .... ........................... ............ ..................... ...... ................ ......... .... . 3949 c. Total gain (loss) ........................................................................................................................................................................... 3950 3. Gains or losses on finn securities investment accounts .... ............ ........ .............................................................................. ................ 3952 4. Profit (loss) from underwriting and selling groups ............................................................................................................................... '26 ---..,..--.,..--+-"'3.:::.:95""'~5 5. Revenue from sale of investment company shares ............................................................................................................................. 3970 6. Commodities revenue.......................................................................................................................................................................... 3990 7. Fees for account supervision, investment advisory and administrative services .................................................................................. 3975 8. Other revenue ...................................................................................................................................................................................... 3995 9. Totalrevenue ....................................................................................................................................................................................... $==~= 4030 

EXPENSES 
1 0. Salaries and other employment costs for general partners and voting stockholder officers ................................................................ . 11. Other employee compensation and benefits ....................................................................................................................................... . 12. Commissions paid to Other broker -dealers ........................................................................................................................................ .. 13. Interest expense ................................................................................................................................................................................. . a. Includes interest on accounts subject to subordination agreements ...................................... . 14. Regulatory fees and expenses ............................................................................................................................................................ . 15. Other expenses ................................................................................................................................................................................. .. 16. Total expenses .................................................................................................................................................................................... $ 
NET INCOME 
17. Income Qoss) before Federal income taxes and items below (Item 91ess Item 
1 8. Provision for Federal income taxes (for parent only) .......................................................................................................................... .. 19. Equity in earnings (losses) of unconsolidated subsidiaries not included above 

a. After Federal income taxes of ............................................................................................... .. 20. Extraordinary gains (losses) 
a. After Federal income taxes of ............................................................................................... .. 21. Cumulative effect of in accounting principles ...................................................................................................................... .. 22. Net income (loss) after Federal income taxes and items ............................................................................................... . 

MONTHLY INCOME 
23. Income (current month only) before provision for Federal income taxes and extraordinary items ....................................................... . 

SEC 1696 
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT 
PARTIIA 

BROKER OR DEAlER 

1. 
A. 
B. Additions 
C. Deductions (Includes non-c:OIIf01mina 

For the period (MMODYY) from "'-f+.M...II..f~"""' 
STATEMENT OF CHANGES IN OWNERSHIP EQUITY 

(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION) 

2. Balance, end of penod (From item 1800) ........................................................................................................................................... . 

STATEMENT OF CHANGES IN liABIUTIES SUBORDINATED 
TO CLAIMS OF GENERAL CREDITORS 

3. Balance, beginning of period ............................................................................................................................................................... ~0 $. _____ -+ A. Increases ..................................................................................................................................................................................... . B. Decreases ................................................................................................................................................................................... . 
4. Balance, end of period (From item 3520) ........................................................................................................................................... . 

OMIT PENNIES 



EXEMPTIVE PROVISION UNDER RULE 15«:3-3 

24. If an exemption from Rule 15c3-1 is claimed, identify below tl'le section upon which sucll "'""uru'11i1nn is based one 
A. - $2,500 capital category as per Rule 15c3-1 ..................... .. 
B. Account for tl'le Exclusive Benefit of customers • maintained 
C. - All customer transactions cleared tl'lrough anotl'ler broker -dealer on disclosed basis. 

Name of 
D. -Exempted by;~~ftiii;r.n;mnij;;rr:;iifiii~iii(;iimif)f~AiiAr)--===·=======~~ 

and Subordlnatmllialillities mallurtii!J 
:lif!P.I'IIIIII~. deftllml fticllllmtl! 

Name of lender or Contributor 

Instructions: must Include tl'le total of items 
to renewed. The schedule must also 

proposed redemption of stock end antic:lpatlld 
bonuses, partners' accounts, taxes, interest on 
in the of Net but which you 

WITHDRAWAL CODE: 
1. 

DESCRIPTIONS 

2. 
3. Accruals 

nrn1~~ta1d to be witlldn~n within the next six mo11tils 
dedmtcted In the of Net 

OMIT PENNIES 

Expect 
to 

Renew 



.., Joseph Kosmsky, Inc . • Statement of Changes in Financial Position 
For the twelve months ended December 31, 2013 

Current Month Year To Date Sources of Working Capital 
Net Income $ (15,610.89) $ (15,610.89) Add back items not requiring 

working capital 

Working capital from operations (15,610.89) (15,610.89) Other sources 
Paid·m Capital 10,000.00 10,000.00 
Total sources (5,610.89) (5,610.89) 

Uses of working capital 

Total uses 0.00 0.00 
Net change $ (5,610.89) $ (5,610.89) 

Analysis of componants 
Increase <Decrease> in Current Assets 
Citi Bank 9208 $ $ (5,000.00) Regular Checking Account 1302 8,188.71 8,188.71 Fidelity Money Market (1 (11,999.67) <Increase> Decrease in Current Liabilities 

Net change $ $ (8,810.96) 



• 



8-037792 FINRA DEC 
JOSEPH KOSINSKY INC 
400 SECOND AVE STE 20B 
NEW NY 10010 



• . .. 
Joseph Kosinsky, Inc. 

CORPORATION) 

Notes to Financial Statements for the period ending December 31, 2012 
Organization 

Joseph Kosinsky, 
FINRA with one 
outstanding. 

Cash and cash equivalents 

The Company all highly 
equivalents. Cash equivalents are cann.t.'O 

Accounting basis and revenue recognition 

The Company uses the 
when the obligation is 

of accounting for 

This summary of Sigruttca.Jtlt a.c:;countmg 
financial statements and notes are represent:abons 
The accounting policieS UnlesS nthPTUrl~f> 

York 1978. The Company is a member of 
and COO, 0\\111S l 00% of shares 

in understanding statements. The 
ma1nagemtent, who is responsible for their and objectivity. 

o-PriPNilhr accepted accounting principles and have been consistently applied the preparation of financial statements. 

Estimates 

The preparation of financial statements 
to and assumptions 
assets and liabilities at the 
reported period. Actual results may differ from 

Income taxes 

The Company, the consent 
h1 lieu of corporation income taxes, 
Company's taxable income. 
financial statements. 
accounts income taxes 
Standards No. 

The Company incurred $SO 
2011. The Company's pftjo•£>TnrP 

Fixed assets 

Fixed assets are stated at cost. 

Loans payable: none. 

Going concern 

These financial statements are presented 
the realization 

accepted accounting principles requires management 
rPnnrt.:>tt amounts and disclosures of contingent 

revenues and expenses during the 

Internal Revenue Code to be an S corporation. 
,.,...,.....,,.,....,1',,...,.. are taxed on proportionate share of the 

ted1era1 income taxes has been included in these 
and City corporation taxes. The Company 

.. """' ... .,..,,,-~ Statement of Financial Accounting 

ended December 31 

concern. Going concern contemplates 
vu•~"""'""" over a reasonable period oftime. 

Pension plans, other retirement programs, and stock options: 



January 31, 2014 

Joseph Kosinsky, Inc. 
400 Second Avenue 
New York. New York 10010 

SEC # 8-37792. NASD # 19806 

WILLIAM J. CHAN, CPA 

4285 am AVENUE 

BROOKLYN, NEW YORK 11232 

(718) 437-1818 

The firm qperates ~ursuant to exemptive provisions of SEC Rule 

15 c 3-3 (k) (1). Therefore, it is not required to calculate the following: 

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

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

(j) A Reconciliation, including appropriate explanation, of the CaDJtation of Net 

Capital under Rule 15 c 3-1. No differences are noted. Computation for Determination of 

the Reserve Requirements under exhibit A of Ru I e 15 c 3-3. ExeftiPt. 

(k) A Reconc i I i at ion between the audited and unaudited Statements of F i nanc i a I 

Condition with respect to methods of oonsol idation. No difference between December 31, 

2013 unaudited and audited Net Capital. 

(m) Exclusion claimed from membership in SIPC under Section 78 ccc (a) (2) (A) {i i) under 

S I PA of 1970 and f i I ed on January 08. 2014. 

(n) A report descr i bing any ~~ate~· i a I inadequacies found to t~X i st or found to have 

existed since the date of the previous audit. No audit difference. 

tam J. Chan. CPA 
4205 8th Avenue 
Brooklyn, NY 11232 
(718) 437-1816 
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WILLIAM J. CHAN I CPA 
4205 BTB AVENUE 
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('718) 43'7-1816 
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