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OATH OR xfFIRM:ATION 

~~"--"'=-"M~·.:::E;:.::l""is=h,___ ________ ~------------' swear (or affirm) that, to the best of ledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of Elish & 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: 

Notarial 
Donna M. Astuto, Notary Public 

North Strabane Twp., WiiSllington COUnty 
My ~5~~ 

MlaMSI!fl., PENN 

Notary Public 

This report** contains (check all applicable boxes): 
0 (a) Facing Page. 
!XI (b) Statement of Financial Condition. 
llil (c) Statement of Income (Loss). 
lXI (d) Statement of Changes in Financial Condition. 

President 
Title 

llil (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. fXl (g) Computation ofNet Capital. 
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 0 (i) Information Relating to the Possession or Control Requirements Under Rule I 5c3-3. 0 (j) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule l5c3-l and the Computation for Determination of the Reserve Requirements Under Exhibit A of Rule I5c3-3. 0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of consolidation. 
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0 (m) A copy of the SIPC Supplemental Report. 
0 (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 thisfiling, see section 240.17a-5(e)(3). 
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Damratoski & Company PC 

Independent Auditor's Report 

Board of Directors 
Elish & Elish, Inc. 
Canonsburg, Pennsylvania 

We have audited the accompanying financial statements of Elish & Elish, Inc. (the Company) which 
comprise the statement of financial condition as of December 31, 2013, and the related statements of 
operations, changes in 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 of 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 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 financial 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 financial 
position of Elish & Elish, 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 . 

............--~,~C-JfG 
amratoski & Company PC 

Certified Public Accountants 

February 21, 2014 
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Financial Statements 



Liabilities and Stockholder's Equity 

Current Liabilities: 
Trade accounts payable $ 21,827 
Payable to brokers or dealers - clearing account 2,500 
Accrued payroll and related withholdings 1,159 

Total Current Liabilities 25,486 

Stockholder's Equity: 
Common stock, $1 par value; 1,000,000 

shares authorized; 25,000 issued, 
20,000 outstanding 25,000 Additional paid-in capital 118,268 Accumulated deficit (104,137) 

39,131 Less treasury stock- 5,000 shares at cost 5,000 

34,131 

$ 59,617 



Elish & Elish, Inc. 

Statement of Operations 

Year Ended 
December 31, 2013 

Revenues: 
Commission revenues 
Other revenues 
Advisory fee income 
Other miscellaneous income 

Operating Expenses: 
Advertising and promotion 
Broker commissions 
Business gifts and donations 
Clearinghouse fees 
Depreciation expense 
Dues and registration 
Insurance - business and general liability 
Bank fees and execution 
Office maintenance 
Meals and entertainment 
Office supplies 
Payroll taxes 
Postage and freight 
Printing 
Professional services 
Publications and subscriptions 
Rental expense 
Salary 
Telephone and internet 
Travel and lodging 
Continuing education 
Other taxes 
Utilities 
Vehicle operating expenses 

Net Loss 

See Notes to Financial Statements. 
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$ 158,561 
66,785 
13,204 
10,593 

249,143 

1,804 
126,076 

2,665 
33,726 

126 
7,939 
1,586 

354 
1,865 
2,860 
2,419 
4,153 

536 
106 

10,259 
3,484 
3,300 

50,811 
3,104 
1,647 

70 
294 

1,088 
3,050 

263,322 

$ (14,179) 



Elish & Elish, Inc. 

Statement of Changes 
in Stockholder's Equity 

December 31,2013 

Balance, 
December 31, 2012 

Net Loss 

Balance, 
December 31,2013 

$ 

$ 

See Notes to Financial Statements. 
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Additional 
Common Paid-In 

Stock Capital 

25,000 $ 118,268 

25,000 $ 118,268 

Total 
Accumulated Treasury Stockholder's 

Deficit Stock Equity 

$ (89,958) $ (5,000) $ 48,310 

(14,179) (14,179) 

$ (104, 137) $ (5,000) $ 34,131 



Elish & Elish, Inc. 

Statement of Cash Flows 

Year Ended 
December 31, 2013 

Increase (Decrease) in Cash and Cash Equivalents: 

Cash flows from operating activities: 
Net loss 
Adjustments to reconcile net loss to net 

cash used by operating activities: 
Depreciation expense 
(Increase) decrease in: 

Receivable from clearing organization 
Receivable from brokers or dealers - other Increase (decrease) in: 
Payable to brokers or dealers - clearing account Trade accounts payable 

Net cash used by operating activities 

Net Decrease in Cash and Cash Equivalents 

Cash and Cash Equivalents, beginning of year 

Cash and Cash Equivalents, end of year 

See Notes to Financial Statements. 
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$ (14,179) 

126 

11,637 
(5,475) 

7,084 
(511) 

(1,318) 

(1,318) 

2,837 

$ 1,519 



Elish & Elish, Inc. 

Notes to Financial Statements 

Year Ended 
December 31, 2013 

A. Organization 

Elish & Elish, Inc. (Company) was organized on May 22, 1989 and incorporated under the laws of 
Pennsylvania. The Company is a full-service brokerage and investment management firm headquartered 
in Canonsburg, Pennsylvania. The Company is registered with the SEC and is a member of the Financial 
Industry Regulatory Authority (FINRA) and the Securities Investors Protection Corporation (SIPC). 

B. Summary of Significant Accounting Policies 

The summary of significant accounting policies is presented to assist in understanding these financial 
statements. The financial statements and notes are representations of management, who is responsible 
for their integrity and objectivity. The accounting policies used conform to accounting principles generally 
accepted in the United States of America and have been consistently applied in the preparation of these 
financial statements. 

Method of Accounting. These financial statements have been prepared using the accrual method of 
accounting, recognizing income when earned and expenses when incurred. Securities transactions and 
related commission revenues are recorded on a trade date basis. 

Fully Disclosed Basis. The Company is associated with COR Clearing (formerly Legent Clearing) 
(Clearing Broker), on a fully disclosed basis in connection with the execution and clearance of the 
securities transactions effected by the Company. In accordance with the Clearing Agreement, the 
Company is required to provide a clearing deposit in the amount of $25,000 as of December 31, 2013. 

Use of Estimates. The preparation of financial statements in conformity with U.S. generally accepted 
accounting principles requires management to make estimates and assumptions that affect certain 
reported amounts and disclosures. Accordingly, actual results could differ from those estimates. 

Accounts Receivable. Accounts receivable are stated at the amount management expects to collect from 
outstanding balances. The Company accounts for bad debts using the direct charge-off method, directly 
expensing receivables which management deem uncollectible, or realizable at less than full value. The 
direct charge-off method provides results similar to the reserve method in all material respects. Based on 
management's assessment of the credit history with customers having outstanding balances and current 
relationships with them, it has concluded that realization losses on balances outstanding at year end will 
be immaterial. 

Cash Equivalents. For purposes of the statement of cash flows, the Company considers all highly liquid 
debt instruments purchased with a maturity of three months or less to be cash equivalents. 
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Elish & Elish, Inc. 

Notes to Financial Statements 

Year Ended 
December 31,2013 

B. Summary of Significant Accounting Policies (Continued) 

Capitalization and Depreciation. Equipment and fixtures is recorded at acquisition cost and depreciated 
over the estimated useful lives of the related assets using the straight-line and accelerated method for 
financial and tax reporting, respectively. Maintenance and repairs, which extend the life of such assets, 
are also capitalized and depreciated over the estimated remaining useful lives. 

Advertising. The Company expenses the cost of advertising as incurred. Advertising expense was $1,804 
for the year ended December 31, 2013. 

S Corporation- Income Tax Status. The Company, with the consent of its shareholder, has elected under 
the Internal Revenue Code to be an S Corporation effective May 22, 1989. In lieu of corporation income 
taxes, the shareholder of an S Corporation is taxed on his proportionate share of the Company's taxable 
income. Therefore, no provision or liability for Federal or state income taxes has been included in the 
financial statements for the year ended December 31, 2013. 

Management believes that all of the positions taken on its federal and state income tax returns would more 
likely than not be sustained upon examination. The Company's income tax returns for 2013, 2012, 2011 
and 2010 are subject to possible federal and state examination, generally for three years after filed. 

Date of Management's Review. The Company has evaluated subsequent events through February 21, 
2014, which is the date the financial statements were available to be issued. 

C. Concentration of Credit Risk 

The Company maintains its cash in bank deposit accounts at a high quality financial institution. The 
balances, at times, may exceed federally insured limits. At December 31, 2013, the Company did not 
exceed the insured limit. 

D. Net Capital Requirements 

The Company is subject to the SEC Uniform Net Capital Rule, (SEC Rule 15c3-1), which requires the 
Company to maintain net capital equal to the greater of $5,000 or 6 2/3% of aggregate indebtedness and 
not to permit its aggregate indebtedness to exceed 1,500% of its net capital, as those terms are defined in 
the Rule. At December 31, 2013, the Company had net capital of $24,328 a net capital ratio (aggregate 
indebtedness divided by net capital) of 1. 05 to 1. 
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Elish & Elish, Inc. 

Notes to Financial Statements 

Year Ended 
December 31, 2013 

D. Net Capital Requirements (Continued) 

Pursuant to Rule 17a-5, the Company is required to file a computation of net capital as of the audit date. Rule 17a5(d)(4) requires reporting on any material differences between the audited computation and the Company's computation. At December 31, 2013, there were no material differences. 

E. Regulatory Filings 

The Statement of Financial Condition filed pursuant to Rule 17a-5 of the Securities and Exchange Commission is available for inspection at the principal office of the Corporation and at the Washington D.C. and Regional Office of the Commission. 

F. Lease Commitments 

The Company leases office space from a partnership owned in part by the Company's sole shareholder under a month-to-month operating lease. Monthly lease payments are fixed at $275 per month and rent expense amounted to $3,300 for the year ended December 31, 2013. 
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Damratoski & Compaf!Y PC 

Independent Auditor's Report on 
Supplementary Information Required 
by Rule 17a-5 Under the Securities and 
Exchange Act of 1934 

Board of Directors 
Elish & Elish, Inc. 
Canonsburg, Pennsylvania 

We have audited the financial statements of Elish & Elish, Inc. as of and for the year ended December 31, 2013, and have issued our report thereon dated February 21, 2014, which contained an unmodified opinion 
on those financial statements. Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The supplementary information contained on pages 10 and 11, required by 
Rule 17a-5 under the Securities Exchange Act of 1934, is presented for purposes of additional analysis and is not a required part of the financial statements. 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 on pages 10 and 11 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 on pages 10 and 11 is fairly stated in all material respects in relation to the financial statements as a whole. 

[) · 1~Cvf,fc 
amratoski & Company PC 

Certified Public Accountants 

February 21, 2014 
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Elish & Elish, Inc. 

Computations of Net Capital 
and Aggregate Indebtedness 

Year Ended 
December 31,2013 

Net Capital: 
Total stockholder's equity 

Deductions: 
Equipment and fixtures 
Receivable from broker or dealers - other 

Total non-allowable assets 

Net Capital 

Net Capital Requirements 

Net Capital in Excess of Minimum Requirements 

Aggregate Indebtedness 

Ratio of Aggregate Indebtedness to Net Capital 

See Independent Auditor's Report. 
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$ 34,131 

189 
9,614 

9,803 

24,328 

5,000 

$ 19,328 

$ 25,486 

1.05 



Reconciliation of Audited Net Capital with the 
Broker/Dealer's Unaudited Part II: 

Net Capital Per Audit Report 

Audit Adjustments: 
Trade accounts payable 

Changes to Non-Allowable Assets: 
Receivable from brokers or dealers - other 

Net Capital Per Broker/Dealer's Unaudited Part II 

$ 24,328 

(687) 

(865) 

$ 22,776 



Elish & Elish, Inc. 

Statement of Exemption from 
SEC Rule 15c3-3(k)(2)(ii) 

Year Ended 
December 31, 2013 

Elish & Elish, Inc. is a non-clearing (fully disclosed) broker-dealer and does not carry customers' accounts 
on its book and is therefore claiming exemption from the reserve requirements as stated in SEC Rule 15c3-
3(k)(2)(ii). 
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Damratoski & Company PC 

Report on Internal Control Required by 
SEC Rule 17a-5(g)(1) for a Broker-Dealer 
Claiming an Exemption From SEC Rule 15c3-3 

Board of Directors 
Elish & Elish, Inc. 
Canonsburg, Pennsylvania 

In planning and performing our audit of the financial statements of Elish & Elish, Inc. (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)(1) 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)(11) 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. 

Page 12 



Because of inherent limitations in internal control and the practices and procedures referred to in the 
preceding paragraph, 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 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 and correct, 
misstatements on a timely basis. A significant deficiency is a deficiency, or 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, 
the Financial Industry Regulatory Authority (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. 

l-Crft It 
amratoski & Company PC 

Certified Public Accountants 

February 21, 2014 




