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I, Marco R. Listrom OATH OR AFFIRMATION , swear (or affirm) that, to the best of my

knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of __
Valdés & Moreno, Inc. , as of December 31

, 2014_, are true and correct. I further swear (or affirm) that neither the company nor any partner,

I proprietor, principal officer or director has any proprietary interest in any account classified solely as that of a customer,except as follows:

TERESA D.MULLETT
NOTARY PUBLIC

STATE OF KANSAS

Signature

President

ÅÅÅ.d ' 4 Title
Notary Public

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

X (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
o (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

I X (g) Computation of Net Capital.o (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
X (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
X (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the Computation for

I Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-e.o (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with Respect to methods of consolidation.
X (l) An Oath or Affirmation.

o (m) A copy of the SIPC Supplemental Report.

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

**For conditions ofconfidential treatment ofcertain portions of this filing, see section 240.17a-5(e)(3).
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DAVID LUNDGREN & COMPANY
CERTIFIED PUBLIC ACCOUNTANTS. CHARTERED

I 511-B NORTH MUR-LEN ROADOLATHE, KANSAS 66062

TELEPHONE

I DAVID B.LUNDGREN, MBA, CPA (913) 782-9530
RAYMOND E.MEYER, JR.,CPA FACSIMILE

(913) 782-9564

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders

of Valdés & Moreno, Inc.

We have audited the accompanying financial statements of Valdés & Moreno, Inc. (a Missouri corporation),
which comprise the statement of financial condition as of December 31, 2014, and the related statements of

I income, changes in shareholders' equity, and cash flows for the year then ended that are filed pursuant toRule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial statements and
supplemental information. Valdés & Moreno, Inc.'s management is responsible for these financial
statements. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable

I assurance about whether the financial statements are free of material misstatement. The company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit

I procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on theeffectiveness of the company's internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures

I in the financial statements, assessing the accounting principles used and significant estimates made bymanagement, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

I In our opinion, the financial statements referred to above present fairly, in all material respects,the financialcondition of Valdés & Moreno, Inc. as of December 31, 2014, 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

I States of America.
The information contained in Schedules I, II, and III has been subjected to audit procedures performed in
conjunction with the audit of Valdés & Moreno, Inc.'s financial statements.The supplemental information is
the responsibility of Valdés & Moreno, Inc.'s management. Our audit procedures included determining

W whether the supplemental information reconciles to the financial statements or the underlying accounting and
other records, as applicable, and performing procedures to test the completeness and accuracy of the

I information presented in the supplemental information. In forming our opinion on the supplementalinformation, we evaluated whether the supplemental information, including its form and content, is presented
in conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In our opinion, the supplemental
information is fairly stated, in all material respects,in relation to the financial statements as a whole.

David Lundgren & Co. CPAs, Chtd.
Olathe, Kansas

February 26, 2015
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EXHIBIT A

VALDÈS & MORENO, INC

STATEMENT OF FINANCIAL CONDITION

DECEMBER31, 2014

ASSETS

Cashand cashequivalents $ 89,136
Deposit with clearing broker 3,435
Receivables from clearing broker 87,292
Trading account with clearing broker 18,399
Investment account with clearing broker 194,284
Office equipment (net of accumulated depreciation of $1,394) 8,168

TOTAL ASSETS $ 400,714

LIABILITES AND STOCKHOLDERS' EQUITY

LIABILITIES

Accounts payable $ 12,823

I Independent contractors payable 61,577Accrued payroll 42,632
Accrued payroll taxes and benefits 11,715

I Dividends payable 8,516
Margin account with clearing broker 28,092
Accrued income taxes 14,385

Total liabilities 179,740

STOCKHOLDERS' EQUITY
Capital stock 221,000
Retained earnings 16,583
Accumulated other comprehensive income (loss):

Unrealized gain (loss) on securities (16,609)

Total stockholders'equity 220,974

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 400,714

The accompanying notes are an integral part of these financial statements
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EXHIBIT B

VALDÈS & MORENO, INC

STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31,2014

REVENUES

Commissions $ 528,706
Trading gains 197,937
Underwriting profit 334,021
Consulting advisory fees 5,125
Placementagent fees 150,313
Realized gain (loss) on investment securities 810
Miscellaneous 17,710

Total revenues 1,234,622

I DIRECT COSTS OF REVENUESClearing expenses $ 70,509
Interest - Investments 2,979
Other charges 42,578 116,066

GROSS MARGIN 1,118,556

I EXPENSESEmployee compensation and benefits 299,776
Independent contractor compensation 494,724

I Office rent 30,262Office expense 17,241
Quotation 88,944
Travel and entertainment 21,169
Advertising and promotion 4,405
Regulatory fees andexpense 28,786

I Professional fees 26,252Interest 7,250
Depreciation 2,439
Miscellaneous 14,815

Total expenses 1,036,063

Income Before Income Taxes 82,493

Provision for Income Taxes 14,904

Net Income 67,589

Other Comprehensive Income

Unrealized gain (loss) on Investments (16,609)

COMPREHENSIVE INCOME $ 50,980

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

3



I

VALDÈS & MORENO, INC

STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER31,2014

Common Other

Stock Preferred Retained Comprehensive
ClassA & B Stock Earnings Income (Loss)

I BALANCE, BEGINNING OF YEAR $ 2,000 $ 207,000 $ 459 $ -
Additions - 12,000
Stock redemption - -

Dividends - - (51,465)

COMPREHENSIVE INCOME

Net income (loss) - - 67,589

I OTHER COMPREHENSIVE INCOMEUnrealized gain (loss) on investments - - - (16,609)

I BALANCE, END OF YEAR $ 2,000 $ 219,000 $ 16,583 $ (16,609)

I
I
I
I
I
I
I
I
I The accompanying notes are an integral part ofthesefinancial statements
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EXHIBIT D

VALDÈS & MORENO, INC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31,2014

I CASH FLOWS FROM OPERATING ACTIVITIES:Net income $ 67,589
Depreciation 2,439
Realized (gains) losses (810)
Adjustments to reconcile net income to net cash

provided by operating activities:

Changes in operating assets and liabilities:

(Increase) decreasein receivable and deposits from clearing broker (41,945)
(Increase) decreasein trading account with clearing broker (17,899)

I (Increase) decreasein deposit with clearing broker -

(Increase) decreasein prepaid expenses 1,251
Increase (decrease)in accountspayable - trade (19,064)
Increase (decrease)in independent contractors payable 42,167

I Increase (decrease)margin account with clearing broker 27,592Increase (decrease)in accrued payroll andbenefits 32,146
Increase (decrease)in accruedincome taxes 7,247

I Increase (decrease)in accrued liabilities (155)Net cashprovided by operating activities 100,558

I CASH PROVIDED (USED) BY INVESTING ACTIVITIES:Purchase of depreciable assets (4,980)
Investment purchases (59,694)
Proceedsfrom sale of investmens 40,600

Net cashprovided (used) by investing activities (24,074)

CASH PROVIDED (USED) IN FINANCING ACTIVITIES:

Issuanceof preferred stock 12,000
Dividends (51,465)

Net cashprovided (used) in investing activities (39,465)

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 37,019

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 52,117

CASH AND CASH EQUIVALENTS AT END OF YEAR $ 89,136

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

I '



VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

I DECEMBER 31,2014

NOTE 1 SIGNIFICANT ACCOUNTING POLICIES

A. Nature of the Business

1 The Company was incorporated on July 13, 1994 and started business on May 2, 1995. TheCompany operates as a fully disclosed broker/dealer based in Kansas City, Missouri. All
customer cash balances and securities are carried by a clearing broker.

B. Management Estimates

I The preparation of financial statements in conformity with generally accepted accountingprinciples requires management to make estimates and assumptions that affect the reported
amounts of assetsand liabilities at December 31, 2014 and revenues and expenses during the
year then ended. The actual outcome of the estimates could differ from the estimates made in
the preparation of the financial statements.

1 C. CommissionsCommissions and related clearing expensesarerecorded on a trade-date basis assecurities
transactions occur.

D. Investment Banking
Investment banking revenues include gains, losses, and fees, net of syndicate expenses,
arising from securities offerings in which the Company acts aas an underwriter or agent.
Investment banking management fees are recorded on offering date, sales concessions on
settlement date, and underwriting fees at the time the underwriting is completed and the
income is reasonable determinable.

E. Depreciable Assets

Depreciable assetsare recorded at cost and depreciated, using the straight-line basisusing the
estimated useful lives of five to ten years.

Maintenance and repairs are charged to operations when incurred. Betterments and renewals
are capitalized. Depreciation for the year ended December 31, 2014 was $2,439.

Seeindependent6auditor's report
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I .
VALDES & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

F. Statement of Cash Flows

I Cash and Cash Equivalents - For purposes of the statement of cash flows, the Companyconsiders all highly liquid debt instruments purchased with an original maturity of three
months or less to be cash equivalents. For the year ended December 31, 2014, the Company
did not have any cash equivalents.

Cash Paid - Interest and Taxes - The amount of cash paid for interest and taxes for the year
ended December 31,2014 are as follows:

Interest $ 10,229
Income taxes $ 2,172

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 or a ratio of
aggregate indebtedness to net capital,both as defined, of less than 15 to 1. At December 31,
2014, the Company had aggregate indebtedness of $151,648 and net capital of $204,810
which resulted in a ratio of .7404 to 1 and a ratio requirement of less than its minimum

I requirement of $100,000. Therefore, at December 31, 2014, based on its minimumrequirement, the Company had excess net capital of $104,810.

NOTE 3 RELATED PARTIES

The controlling shareholder of the Company, Marco Listrom, also owns 40% of the voting
stock of Valdés Capital Management, Inc., an investment advisory firm. Valdés Capital
Management, Inc. provides investment advice to the Company that is used by the Company in
formulating investment recommendations for its customers. The Company did not pay Valdés
Capital Management, Inc.any advisory fees in 2014.

In addition, the controlling shareholder of the Company owns 100% of the common stock of
another broker/dealer, The Bond House, Inc. Total revenues for 2014 were $1,195 and total
assetswere $10,247and net equity was $8,114 at December 31, 2014.

See independent auditor's report
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VALDES & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

NOTE 4 CAPITAL STOCK

The Company is capitalized with the following issues of stock:

Common stock, class A; $1 par value,
1,000 shares issued and outstanding;
Controlling shareholder - 100%

Common stock, class B; $.01 par value,
100,000shares issued andoutstanding;
Controlling shareholder - 94.4%

I Preferred stock; $100 par value,2,190 shares issued and outstanding;
Controlling shareholder - 94.5%

NOTE 5 FAIR VALUE

FASB ASC 820 defines fair value, establishes a framework for measuring fair value and
establishes a hierarchy of fair value inputs. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. A fair value measurement assumes that the transaction to sell the

I asset or transfer the liability occurs in the principal market, the most advantageous market.Valuation techniques that are consistent with the market, income or cost approach, as
specified by FASB ASC 820 are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair
value into three broad levels:

Level 1. Quotedprices (unadjusted) in active markets for identical assets or
liabilities that the Company can accessat the measurement date.

Level 2. Inputs other than quoted prices included within level 1 that are
observable for the assetor liability either directly or indirectly.

Level 3.Unobservable inputs for the asset or liability

The availability of observable inputs can vary from security to security and is affected by a
wide variety of factors, including, for example,the type of security, the liquidity of markets,
and other characteristics particular to the security. To the extent that valuation is based on
models or inputs that are less observable or unobservable in the market, the determination of

I fair value requires more judgment. Accordingly, the degree of judgment exercised indetermining fair value is greatest for instruments categorized in level 3.

See independent8auditor's report
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VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

NOTE 5 FAIR VALUE (Continued)

The inputs used to measure fair value may fall into different levels of the fair value hierarchy.
In such cases, for disclosure purposes, the level in the fair value hierarchy within which the

fair value measurement falls in its entirety is determined basedon the lowest level input that- is significant to the fair value measurement in its entirety.

I The following table presents the Company's fair value hierarchy for those assets andliabilities measured at fair value on a recurring basis as of December 31,2014.

Fair Value Measurements on a Recurring Basis
As of December 31,2014

Level 1 Level 2 Level 3 Total

ASSETS

Cash $ 89,136 - - $ 89,136

Deposit with

clearing broker 3,435 - - 3,435

Securities owned:

Exchange - traded

funds 12,177 - - 12,177

Equity securities 11,407 - - 11,407

Municipal securities 189,099 - - 189,099

Total $ 305.254 - - $ 305,254

1
Seeindependent9auditor's report
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VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

NOTE 6 INVESTMENTS

The Company's investments are identified as follows:

Trading securities

This is an account maintained by the company with its clearing broker to invest in
securities on a short term basis. Income from this activity is reflected in income in the
current year. The fair value of these investments at December 31, 2014 was $18,399 with

I a corresponding cost of $28,092. This account hasa corresponding margin accountbalance of the same amount.

Hold-to-Maturity Bonds

This consists of various bonds that the company plans to hold to their maturity date.At

I maturity, the company will receive the face value of the bond plus any accrued interest.When purchased the bonds were acquired at either a discount or premium and in
accordance with GAAP this discount or premium is amortized to income over the life of
the bond.At December 31,2014 the bonds held were recorded at $189,099, which
approximates amortized cost.

Available-for-Sale Securities

This category included investments that the company will not likely hold forever, but can
be actively traded. At December 31, 2014 the fair value for these investments was $5,185
with a corresponding cost of $12,100.

NOTE 7 INCOME TAXES

The Company follows the provisions of FASB accounting standards with regard to
unrecognized tax positions. Since the Companyhasnot taken any tax positions for which the
deductibility is uncertain, it has not provided for any increase in tax liability asof December
31, 2014.Tax years 2011 - 2013 are still open and subject to examination by the respective
tax jurisdictions. There were no significant timing differences between book and tax income
and accordingly there is no provision for deferred income taxes required.

1 See independent auditor's report
10
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VALDÉS & MORENO, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

NOTE 8 LEASE COMMITMENTS

In July 2012, the Company executed a lease on a new office space for a ten-year period at the
following annual rates:

Year 1 $ 22,200
Year 2 $ 23,400
Year 3 $ 24,600
Years 4-5 $ 27,036
Years 6-10 $ 28,260

Office lease expense under the above for 2014 was $26,340.

NOTE 9 SUBSEQUENT EVENTS

Management has evaluated subsequent events through February 26, 2015, the date when the

I financial statements were available to be issued.Nothing was noted that would require furtherdisclosure in the financial statements.

I
I
I

1 See independent auditor's report
11
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I
SCHEDULEI

FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT Page1or2

PARTllA

BROKERORDEALER as of: December31,2014
Valdès& Moreno,Inc

COMPUTATIONOFNETCAPITAL

1. TotalownershipequityfromStatementofFinancialCondidon $ 220,974 3480

I 2. DeductOwnershipequitynotaliowableforNetCapital - 34903. TotalownershipequityqualifiedforNetCapital 220,974 35004. Add:

A. Liabilitiessubordinatedtoclaimsof generalcreditorsallowableincomputationofnetcapital - 3520

I B. Other(deductions)orallowabiecredits(List) - 35255. Totalcapitalandallowablesubordinatedliabilides $ 220,974 3530
6. Deductionsand/orcharges:

A. Totalnon-allowableassetsfrom

i StatementofFinancialCondition(NotesBand C) $ 8,168 3540
B. Secureddemandnotedelinquency 3590
C. Commodityfuturescontractsand spotcommodities-

proprietarycapitalcharges - 3600 |

I D. Otherdeductionsand/orcharges - 3610 (8,168) 3620
7. Otheradditionsand/orallowablecredits(List) - 3630
8. Netcapitalbeforehalicuts onsecuritiespositions $ 212,806 3640
9. Haircutsonsecurities(computed,whereapplicabie,pursuantto 15c3-1(f):

I A. contractualsecuritiescommitments $ - | 3660|
B. Subordinatedsecuritiesborrowings | 3670|
C. Tradingandinvestmentsecurities:

1. Exemptedsecurities 4,458 3735
2. Debtsecurities - 3733
3. Options - 3730
4. Othersecurities 3,538 3734

D. UndueConcentration - 3650
E. Other(List) - 3736 (7,996)| 3740 |

10. NetCapital $ 204,810j 3750

OMITPENNIES

NOTE: There were no differences noted in the computation of net capital between the audited

I financial statements and that of the firm's unaudited FOCUS Report filing.

I
I

See independent auditor's report
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SCHEDULEI
Page2of 2

FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER asof December31,2014
Valdès& Moreno,Inc.

COMPUTATIONOFNETCAPITALREQUIREMENT

PartA

I 11. Minimumnetcapital required(62/3%of line19) $ 10,110 3756
12.Minimumdollarnetcapitalrequirementofreportingbrokerordealerandminimumnetcapitalrequirement

ofsubsidiariescomputedinaccordancewithNote(A) $ 100,000 3758
13. Netcapitalrequirement(greaterof line11or12) $ 100,000 3760
14. Excessnet capital (iine10less13) $ 104,810 3770
15. Netcapitallessgreaterof 10%ofline19or120%of line12 'a $ 84,810 3780

COMPUTATIONOF AGGREGATEINDEBTEDNESS

I 16.TotalA.i.liabilitiesfromStatementofFinancialCondition $ 151,648 379017.Add:

A. Draftsforimmediatecredit '21$ - | 3800|

I B. Marketvalueofsecuritiesborrowedforwhichnoequivalentvalue
ispaidcredited $ 3810

C. Otherunrecordedamounts(List) $ 3820 - 3830
19- Totalaggregateindebtedness $ 151,648 3840
20. Percentageof aggregateindebtednessto netcapital(line19 _byline10) % 74.04 3850
21. Percentageof debttodebt-equitytotalcomputedinaccordancewithRule15C3-1(d) % - 3860

COMPUTATiONOFALTERNATENETCAPITALREQUIREMENT

PartB

21. 2%ofcombinedaggregatedebititemsasshowninFormulaforReserveRequirementspursuantto Rule15c3-3prepared
asofthedate ofthenetcapitalcomputationincludingbothbrokersordeaiersand consolidatedsubsidiaries'debits $ - 3970

22.Minimumdollarnet capitalrequirementofreportingbrokerordealerand minimumnetcapitalrequirementof
subsidiariescomputedinaccordancewithNote(A) 'n$ 3880

23. Netcapitalrequirement(greaterofline21or22) $ 3760
24. Excesscapital(line10less23) $ 3910

I 25. NetcapitalinexcessofthegreaterofA. 5%ofcombinedaggregatedebititemsor$120,000 $ | 3920
NOTES:

I (A) Theminimumnetcapitalrequirementshouldbecomputedbyaddingtheminimumdollarnetcapitalrequirementofthereportingbrokerdealerand,foreachsubsidiarytobeCDnsolidated,thegreaterof:
1. Minimumdollarnetcapitalrequirement,or

I 2. 62/3%of aggregateindebtednessor4%of aggregatedebits if altemativemethod isused.
(B) Donotdeductthevalueof securitiesborrowedundersubordinationagreementsorsecureddemandnotecoveredbysubordination

agreementsnotinsatisfactoryformandthemarketvaluesofmembershipsinexchangescontributedforuseof company(contrato item1740)and
partners'securitieswhichwereincludedinnon-allowableassets.

(C) Forreportsfiledpursuantto paragraph(d)of Rule17a-5,respondentshould providea listof materialnonallowable assets.

I
I

See independent auditor's report
13
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I Registered: SEC MSRB Member: FINRA SIPC

Valde Moreno

6300N.Revere Drive, Suite 110
Kansas City, MO 64151

(816) 221-6700 (800) 279-7200

February 25, 2015

David Lundgren & Company

I 511-B North Mur-Len RoadOlathe, KS 66062

I Re: Exemption Report Pursuant to SEA Rule 17a-5(d)(1)(i)(B)(2)

I To the best of our knowledge and belief:

1.Valdés & Moreno, Inc. claims exemption 15e-3(k)(2)(ii) from 15c-3;

2. Valdés & Moreno, Inc. has met the identified exemption from January 1,2014 through
December 31, 2014, without exception, unless, if applicable, as stated in number 3 below.

3. Valdés & Moreno, Inc. has had no exception to report this fiscal year.

Regards,

Marco R. Listrom
President

Valdés & Moreno, Inc.



DAVID LUNDGREN & COMPANY
CERTIFIED PUBLIC ACCOUNTANTS, CHARTERED

I 511-B NORTH MUR-LEN ROADOLATHE, KANSAS 66062

TELEPHONE

I DAVID B. LUNDGREN, MBA, CPA (913) 782-9530

RAYMOND E.MEYER, JR., CPA FACSIMILE

(913) 782-9564

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

I Marco R.Listrom

Valdés & Moreno, Inc.
6300N. Revere Drive, Suite 110
Kansas City, Mo 64151

We have reviewed management's statements,included in the accompanying Exemption Report
Pursuant to SEA Rule 17a-5(d)(1)(i)(B)(2), in which Valdes & Moreno, Inc. identified the
following provisions of 17 C.F.R.§15c3-3(k) under which Valdés & Moreno, Inc. claimed and
exemption from 17 C.F.R. §240.15c3-3(k)(2)(ii) (the "exemption provisions") and Valdés &
Moreno, Inc. stated that Valdés & Moreno, Inc. met the identified exemption provisions
throughout the most recent fiscal year without exception. Valdés & Moreno, Inc.'s management
is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and accordingly, included inquiries and other required
procedure to obtain evidence about Valdés & Moreno, Inc.'s compliance with the exemption

I provisions. A review is substantially less than an examination, the objective of which is theexpression of an opinion on management's statements. Accordingly, we do not express such an
opinion.

Based on our review, we are not aware of any material modification that should be made to
management's statement referred to above for them to be fairly stated, in all material respects,

I based on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the SecuritiesExchange Act of 1934.

David Lundgren & Co. CPAs, Chtd.
Olathe, Kansas

February 26,2015
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A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: VALDÉS & MORENO, INC. OFFICIAL USE ONLY

ADDRESS OFPRINCIPAL PLACE OF BUSINESS:(Do not useP.O.Box No.) FIRM I.D.NO.

6300 N.Revere Drive, Suite 110

(No. and Street)

Kansas City Missouri 64151

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Marco R.Listrom 816-221-6700

(Area Code - Telephone Number)

A.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

DAVID LUNDGREN & COMPANY, CPA'S, CHTD

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

511-B NORTH MUR-LEN ROAD OLATHE KANSAS 66062

(Address) (City) (State) (Zip Code)

CHECK ONE:
X Certified Public Accountant
o Public Accountant

o Accountant not resident in United Statesor any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion ofan independent public accountant must be
supported by a statement offacts and circumstances relied on as the basis for the exemption. (See Section 240.17A-5(3)(2)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond
unless the form displays a currently valid OMB control

SEC 1410 (06-02) number.



OATH OR AFFIRMATION

I, MARCO R. LISTROM , swear (or affirm) that, to the best of my knowledge and

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

VALDÉS & MORENO, INC. , as of DECEMBER 31, 2014, 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:

TERESAD.MULLETT
' NOTARYPUBLIC

STATE OF KANSAS Signature
MyAppt.Exp, Al -2N.6

President
Title

This report **contains (check all applicable boxes):
X (a) Facing Page.
o (b) Statement of Financial Condition.
o (c) Statement of Income (Loss).
o (d) Statement of Changes in Financial Condition.
o (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
o (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
o (g) Computation of Net Capital.
o (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
o (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.

o (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the Computation for
Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-e.

o (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with Respect to methods of consolidation.
o (1) An Oath or Affirmation.

X (m) A copy of the SIPC Supplemental Report.

o (n) A report describing any material inadequaciesfound 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).



VALDÉS & MORENO, INC.
INDEPENDENT AUDITOR'S REPORT ON

AGREED-UPON PROCEDURES ON SIPC FORM 7

FOR THE PERIOD OF JANUARY 1,2014 - DECEMBER 31, 2014



DAVID LUNDGREN & COMPANY
CERTIFIED PUBLIC ACCOUNTANTS. CHARTERED

511-B NORTH MUR-LEN ROAD

OLATHE, KANSAS 66062

TELEPHONE

DAVID B.LUNDGREN, MBA, CPA (913) 782-9530

RAYMOND E.MEYER, JR.,CPA FACSIMILE

(913) 782-9564

INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURES REPORT

ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

Board of Directors of Valdés & Moreno, 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 Schedule of Assessment and Payments (Form SIPC-7) to the
Securities Investor Protection Corporation (SIPC) for the year ended December 31,2015, which were agreed to by Valdés
& Moreno, Inc., and the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., SIPC, and
Financial Industry Regulatory Authority, Inc., solely to assist you and the other specified parties in evaluating Valdés &
Moreno, Inc.'s compliance with the applicable instructions of Form SIPC-7. Valdés & Moreno, Inc.'s management is
responsible for Valdés & Moreno, Inc.'s compliance with those requirements. This agreed-upon procedures engagement
was conducted in accordance with attestation standards established by the Public Company Accounting Oversight Board
(United States). 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 beenrequested 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 and
including bank statement records, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2014, as applicable,
with the amounts reported in Form SIPC-7 for the year ended December 31,2014, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting no
differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules and
working papers supporting the adjustments noting no differences; and

5) There was no overpayment to be applied to the current assessment with the Form SIPC-7.

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 anduse of the specified parties listed above and is not intended to be and
should not be usedby anyone other than these specified parties.

David Lundgren & Co.CPAs, Chtd.
Olathe, Kansas

February 26, 2015
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] SECURITIES INVESTOR PROTECTION CORPORATION I
SWC7 ?·°·8°×32 332'"Iz"19'e°3"aD.C.20090-2185 I SWC-7

(33-REV 7/10) General ASSGSSITient ReconCillati00 (33-REV 7/10)
For tne fiscal year enced 12/31/2013

(Read carefully the instructions in your Working Copy boiore compleling this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1931 Act registration no. and month in whic.h fiscal year onds for
purposes of the audit requirement of SEC Rule 173 5:

047810 FINRA DEC Note: If any of the information shown on the
VALDES & MORENO INC 16^16 mailing label requires correction, please e-mali
6300 N RE\/ERE DR STE 110 any corrections to form@sipc.org and somdicate on the form filed.
KANSAS CITY MO 64151-3916

Name and telephone number of person to
contact respecting this form.

2. A. General Assessment (item 2e from page 2) $ .x G G i

B. Less payment made with SIPC-6 filed (exclude interest) ( (ref-i

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpaymem) /, 2.fo

E. Mterest computed on late payment (see instruction E) fer...____.days at 20% per annus

F. Tolal assessment baia-ce and interest due (or overpayment ca:ried forward) $ 270 -

G. PAID WITH THIS FORM:
Check enclosed. payable to SIPC
Total (must be sameas F above) $ z. To

H. Overpayment carried forward $(

3. Subsitilaries (S) and predecessors (P) included in this torm (gare namo and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed reoresent thereby
that all information contained nerein is true, correct IA'O' -.. o. 3-e.Na ne el ce po a on Partnetsitip oroli'er afganitali001

and complete,

{Authorized signature)

Dated the_/_'J~T4y of ra,eu...,4.4.y. 20_/ e. ,e'?-z<r, <-...vT-~/ (T!tle)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible píace.

Dates:
Postmarked Recoived Ïoviowed

Calculations Documentation ForwardCopy

Exceptions:

Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2013
and ending 12/31/2013

Eliminate cents
item No.
23. Tolal revenue (FOCUSLine 12|Part !!A Line9, Code 4030) $ efff dos

2b.Additions:
(1) Total revenuesfromthe securities businessof subsidiaries (except foreignsubsidiaries)and

predecessorsnot includedabove.

(2) Nel loss liom principal !rânsactions in securities in trading accounts.

(3) Net,!ossfrom principal transactions in commoditiesin trading accounts.

(4) interest and dividend e.xpense deducted in determining item 23.

(°5) Nel loss irom managementof or participation in theer,derwritingor distribution of securities.

(6) F.xpensesother thanacvertising, printing, registration feesand legal fees deducted in determiningnel
protil frommanagement cl or participation in underwriting or distribution of securities.

(7) Net loss trum securities in investment acccents.

Totai additions

20. Deduelions:
(1) Revenuesfrom !hedistribalion of shareso! a registeredopen endinvestmemcompanyor unit

investment it!!st, from the sale of variable annuities. fromthe businessof insurance.from investment
advisory services rendered to registered investment companiesor insurancecompanyseparate
accounts, and from transselions in security íutures products. Of

(2) Revenuesfromcommotiity Hansactions.

(3) Commissions,floor brokerageand clearancepaid to other SIPCmemborsin connectionwilh
securities transactions. ef;,6 / /

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(5) Nei gain fromsecurities in investmentaccounts.

(6) 100%of commissionsa:id markupsearnedirom transactions in (i) certificates of deposit and
(ii) Treasurybills, bankersaccepiancesor commercialpaperthat maturenine monthsor less
fromissuance date.

(7) Direct expensesof priniing advertising andlegal fees incurred in connectionwith other revenue
relaled to the securities business (revenuedefinedby Section TG(9)(i.) of the Act).

(8) Other revenue not relamó either direcuy or indirectly to the securities business.
(See Instruction C):

(Deriectionsin excessof $100.000requiredocumentation)

(9) (i) Total intorest anddividend expense(FOCUSUne 22/PART liA Line 13,
Code 4075 plus line 2b(4} above)ou! no! in excess
of total interest and riividend income. $ //. 77f

0) 40% of margin interest earnedon ecsiomers securities
accounts (40% of FOCUSline 5. Code3960). $

Enter the groator of line (il or (ii) / / '77f

Iotal deductions 90 ,
. SIPC Net Operating Rovenues

29. General Assessment@ .0025 $ _( >/ _
(to page 1, line 2.A.)

2


