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OATH OR AFFIRMATION

I, Jose Mondragon, swear (or affirm) that, to the best of my knowledge and belief the accompanying
financial statement and supporting schedules pertaining to the firm of Boursa Investment Advisors, Inc.; as
of December 31, 2015, 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:

LILIANA HIGAREDA BAUTISTA
Commission # 2072008—

~'--~•~ Notary Public - California
-, San Diego County II

My Comm. Ex ires Jun 20, 2Il

LIZ Notary Public

This report ** contains (check all applicable boxes):
0 (a) Facing page.
El (b) Statement of Financial Condition.
0 (c) Statement of Income (Loss).
Q (d) Statement of Cash Flows.
0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.
El (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
0 (g) Computation of Net Capital.
❑ (h) Computation of Determination of Reserve Requirements Pursuant to Rule 150-3.
❑ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
❑ 0) 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 150-3.

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

El (1) An Oath or Affirmation.
El (m) A copy of the SIPC Supplemental Report.
❑ (n) A report describing any material inadequacies found to exist or found to have existed since the

date of the previous audit.

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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BRIAN W. ANSON
Certified Public accountant
18425 Burbank Blvd., Suite 606, Tarzana, CA 91356 • Tel. (818) 401-8800 • Fax (818) 401-8818

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors
Boursa Investment Advisors, Inc.
San Diego, California

I have audited the accompanying statement of financial condition of Boursa Investment Advisors, Inc. as of
December 31, 2015 and the related statements of income, changes in stockholders' equity, and cash flows for the
year then ended. These financial statements are the responsibility of Boursa Investment Advisors, Inc.'s
management. My responsibility is to express an opinion on these financial statements based on my audit.

I conducted my audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that I plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit included examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. I believe that my audit provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Boursa Investment Advisors, Inc. as of December 31, 2015 and the results of its operations and cash flows for the
year then ended in accordance with accounting principles generally accepted in the United States of America.

The supplemental information for the year ended December 31, 2015 (Schedule 1, Statement of Net Capital Under
Rule 150-1, Schedule II, Determination of Determination of Reserve Requirements Under Rule 156-3
(exemption), and Schedule III, Information for Possession or Control Requirements Under Rule 150-3
(exemption)) has been subjected to audit procedures performed in conjunction with the audit of Boursa Investment
Advisors, Inc.'s financial statements. The supplemental information is the responsibility of Boursa Investment
Advisors, Inc.'s management. My audit procedures included determining 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 information presented in the supplemental information. In
forming my opinion on supplemental information, I evaluated whether the supplemental information, including the
form and content is presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In my
opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial statements
as a whole.

This opinion is intended solely for the information and use of the board of directors, the Securities and Exchange
Commission, 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 is not intended to be and should not be used by anyone
other than these specified parties.

Brian W. Anson
Certified Public Accountant
Tarzana, California
February 24, 2016



BOURSA INVESTMENT ADVISORS, INC.

Statement of Financial Condition

December 31, 2015

ASSETS

Cash and cash equivalents $ 58,868
Deposits with clearing organization 1,084,314
Commissions receivable 32,936
Securities owned, at market value 105,260
Furniture and equipment, less accumulated depreciation of $5,450 6,823
Prepaid and other assets 8,971

Total assets S1,297J72

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities
Accounts payable and accrued liabilities S 106,740
Securities sold not yet purchased 22,024

Total liabilities 128,764

Stockholders' equity
Common stock, par value $1.00, 100,000 shares authorized,
5,250 issued and outstanding 5,250
Additional paid-in capital 512,898
Retained earnings 650,260

Total stockholders' equity 1,168,408

See notes to financial statements.



BOURSA INVESTMENT ADVISORS, INC.

Statement of Income

Year Ended December 31, 2015

Revenues
Commissions $1,225,393
Trading gains 277,804
Interest and dividends 5,332

Total revenues 1,508,529

Expenses
Commissions and clearing charges 663,655
Compensation and employee benefits 614,249
Taxes, licenses, and registrations 71,606
Occupancy 41,123
Information services and communications 28,996
Outside services 22,889
Travel and subsistence 36,435
Depreciation 2,155
Other 18,492

Total expenses 1,499,600

Income before income taxes 8,929

Income tax expense 4,039

Net income S 4 890

See notes to financial statements.



BOURSA INVESTMENT ADVISORS, INC.

Statement of Changes in Stockholders' Equity

Year Ended December 31, 2015

Common
Stock

Shares Amount

Balance, beginning of 
5,250 $5,250

year

Net income

Additional Retained

Paid-in 
Earnings Total

Capital

$512,898 $645,370 $1,163,518

4,890 4,890

Balance, end of year 5250 5 250 512 898 650 260 1 168 408

See notes to financial statements.
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BOURSA INVESTMENT ADVISORS, INC.

Statement of Cash Flows

Year Ended December 31, 2015

Cash flows from operating activities
Net income $ 4,890
Adjustments to reconcile net income
to net cash used in operating activities
Depreciation 2,155
Changes in operating assets and liabilities

Deposits with clearing organization 107,706
Commissions receivable (17,400)
Other receivables 6,109
Prepaid and other assets 3,816
Accounts payable and accrued liabilities (235,615)

Net cash used in operating activities (128,339)

Cash flows from investing activities
Capital expenditures 0
Securities owned 191,810
Securities sold not yet purchased (38,931)

Net cash provided by investing activities 152,879

Cash flows from financing activities -

Net increase in cash 24,540

Cash and cash equivalents,
Beginning of year 34328

End of year 58 868

Supplemental disclosure of cash flow information:
Cash paid during the year for:
Interest $ -
Taxes

$ 298,657

See notes to financial statements.



BOURSA INVESTMENT ADVISORS, INC.

Notes to Financial Statements

1. THE COMPANY AND ITS SIGNIFICANT ACCOUNTING POLICIES

The Company. Boursa Investment Advisors, Inc. (the "Company"), a California
corporation, is a registered broker-dealer licensed by the United States Securities and
Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory
Authority. The Company provides broker-dealer services as an introducing broker-dealer
clearing customer transactions through another broker-dealer on a fully disclosed basis.

Accounting Estimates. The preparation of financial statements in conformity with
generally accepted accounting principles requires management to make estimates that
affect the reported amounts of assets and liabilities and disclosures of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results may differ from those estimates.

Cash and Cash Equivalents. Cash and cash equivalents are highly liquid investments,
with original maturities of less than 90 days. Cash and cash equivalents are composed of
interest-bearing deposits, non-interest-bearing deposits and money market funds.

Fixed Assets. Fixed assets are stated at cost less accumulated depreciation. Maintenance
and repairs which do not extend asset lives are expensed as incurred. Depreciation is
provided on the straight-line method over the estimated useful lives of the assets (generally
three years).

Revenue Recognition. Security transactions and the related commission revenue are
recorded on a trade date basis.

Income Taxes. The Company accounts for income taxes using the asset and liability
method whereby deferred tax asset or liability account balances are calculated at the
balance sheet date using current tax laws and rates in effect. Valuation allowances are
established, when necessary, to reduce deferred tax assets when it is more likely than not
that a portion or all of a given deferred tax asset will not be realized. Income tax expense
includes (i) deferred tax expense, which generally represents the net change in the deferred
tax asset or liability balance during the year plus any change in valuation allowances and
(ii) current tax expense, with represents the amount of tax currently payable to or receivable
from a taxing authority. The Company is subject to audit by the taxing agencies for years
ending December 31, 2012, 2013, and 2014.

Concentration of Credit Risk. The Company maintains bank accounts with cash balances
that exceed federally insured limits. No credit losses have been experienced on these
accounts. Management believes that any potential credit losses would be minimal and,
accordingly, no reserve for such losses has been established.

Accounts held at Clearing Frim. The Company maintains funds and securities at its
clearing firm, Wedbush Securities, including a security deposit of $100,000. The
total balance of the Company's cash assets held by Wedbush Securities at year end was
1,084,314.



BOURSA INVESTMENT ADVISORS, INC.

Notes to Financial Statements

2. Fair Value Measurements

The Company follows a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (level 1
measurements) and the lowest priority to unobservable inputs (level 3 measurements). The
three levels of the fair value hierarchy are described below:

• Level 1 inputs are unadjusted quoted prices for identical assets or liabilities in
active markets that the Company has the ability to access.

• Level 2 inputs are inputs (other than quoted prices included with level 1) that are
observable for the asset or liability, either directly or indirectly.

• Level 3 are unobservable inputs for the asset or liability and rely on management's
own assumptions about the assumptions that market participants would use in
pricing the asset or liability.

The following is a description of the valuation methodologies used for assets measured at
fair value.

Equity securities: Valued at quoted market prices.

The methods described above may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, while the
Company believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value
of certain financial instruments could result in a different fair value measurement at the
reporting date.

The following table sets forth by level, within the fair value hierarchy, the Company's
assets at fair value as of December 31, 2015:

Level  Level  Level3 Total
December 31, 2015

Equity securities $105,260 $ 1105 260

3. COMMITMENTS AND CONTINGENCIES

Operating Lease. The Company leases office space under a lease agreement that expires
in June 2019. Rent expense was approximately $36,100 for the year ended December 31,
2015. For years ending December 31, 2016, 2017, 2018 and 2019 future minimum lease
payments are $35,574, $36,621, $37,683 and $21,454 respectively.



Off Balance Sheet Risk As discussed in Note 1, the Company does not hold customer
segregated cash or securities balances. Transactions are processed by a clearing firm on a
fully disclosed basis. In conjunction with this arrangement, the Company is contingently
liable for any unsecured debit balances in the customer accounts introduced by the
Company. These customer activities may expose the Company to off-balance-sheet credit
risk in the event the introduced customer is unable to fulfill its contracted obligations. The
Company seeks to control such credit risk by monitoring its exposure to the risk of loss
daily, on an account-by-account basis. At December 31, 2015, the Company was not
responsible for any unsecured debits and did not have any open positions in its trading
accounts.

4. NET CAPITAL REQUIREMENTS

Under Rule 15c3-1 of the Securities Exchange Act of 1934, the Company is required to
maintain a minimum net capital (as defined) and a ratio of aggregate indebtedness to net
capital (as defined) not exceeding 15 to 1.

The Company's ratio at December 31, 2015 was 0.12 to 1. The basic concept of the Rule
is liquidity, its object being to require a broker-dealer in securities to have at all times
sufficient liquid assets to cover its current indebtedness. At December 31, 2015, the
Company had net capital of $1,093,434 which was $993,434 in excess of the amount
required by the SEC.

5. COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
AND INFORMATION RELATING TO THE POSSESSION AND CONTROL
REQUIREMENTS UNDER SEC RULE 15e3-3

The Company relies on Section K(2)(ii) of the SEC Rule 150-3 to exempt them from the
provisions of these rules.

6. FURNITURE AND EQUIPMENT

Furniture and equipment $12,273
Less: Accumulated Depreciation 4,732

$ 7,541

Depreciation expense for the year ended December 31, 2015 was $2,155.

7. SUBSEQUENT EVENTS

The Company has evaluated subsequent events from the statement of financial condition
date through February 24, 2016 the date at which the financial statements were issued, and
determined there are no other items to disclose.



BOURSA INVESTMENT ADVISORS, INC.

Schedule I
Computation of Net Capital
Pursuant to SEC Rule 156-1

December 31, 2015

Total stockholders' equity $1,168,408

Less non-allowable assets
Furniture and equipment 6,823
Prepaid and other assets 8,972

Net capital before haircuts on security positions 1,152,614

Less haircuts on security positions
Options 43,391
Other securities 15,789

Net capital 1,093,434

Minimum net capital required 100,000

Excess net capital $ 993.434

Total aggregate indebtedness 128 764

Ratio of aggregate indebtedness to net capital 0.12

Note: There are no differences bettiveen the net capital reported above and the net capital reported on Form
FOCUS X-17A-5 Part IIA at December 31, 2015.

co



BOURSA INVESTMENT ADVISORS, INC.

Schedule II
Computation for Determination of Reserve Requirements

Pursuant to Rule 15c3-3

December 31, 2015

The Company is exempt from Rule 15c3-3 under the exemptive provisions of section (k)(2)(ii)
and, accordingly, has no reserve requirements. Consequently, a reserve requirement was not
calculated in Part II of Form X-1 7A-5 of this Company's FOCUS report as of December 31, 2014;
and a reconciliation to that calculation is not included herein.
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BOURSA INVESTMENT ADVISORS, INC.

Schedule III
Information Relating to the Possession or Control Requirements

Pursuant to Rule 156-3

December 31, 2015

The Company is exempt from Rule 15c3-3 under the exemptive provisions of section (k)(2)(ii)
and, accordingly, has no possession or control requirements.
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10
Boursa Investments

U.S. Securities and Exchange Commission
444 S. Flower Street, Suite 900
Los Angeles, CA 90071

To Whom it May Concern:

Boursa Investment Advisors, Inc. Exemption Report

Boursa Investment Advisors, Inc. (the "Company") is a registered broker-dealer subject to Rule 17a-5

promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to be made by

certain brokers and dealers"). This Exemption Report was prepared as required by 17 C.F.R. § 240.17a-

5(d)(1) and (4). To the best of its knowledge and belief, the Company states the following:

1. The Company claimed an exemption from 17 C.F.R. § 240.15c3-3 under the following provisions

of 17 C.F.R. § 240.15c3-3(k):

(2)(ii) Who, as an introducing broker or dealer, clears all transactions with and for customers
on a fully disclosed basis with a clearing broker or dealer, and who promptly transmits all
customer funds and securities to the clearing broker or dealer which carries all of the
accounts of such customers and maintains and preserves such books and records pertaining
thereto pursuant to the requirements of §§ 240.17a-3 and 240.17a-4 of this chapter, as are
customarily made and kept by a clearing broker or dealer.

2. The Company had no obligations under 17 C.F.R. § 240.15c3-3 throughout the most recent fiscal

year without exception.

Boursa Investment Advisors, Inc.

I, Jose Mondragon, affirm that, to my best knowledge and belief, this Exemption Report is true and

correct.

By:
Title: Chief Executive Duff

Date: February 24, 2016



BRIAN W. ANSON
Certified Public Accountant
18425 Burbank Blvd., Suite 606, Tarzana, CA 91356 - Tel. (818) 401-8800 - Fax (818) 401-8818

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

Board of Directors
Boursa Investment Advisors, Inc.
San Diego, California

I have reviewed management's statements, included in the accompanying Boursa Investment
Advisors, Inc., Exemption Report in which (1) Boursa Investment Advisors, Inc. identified the
following provisions of 17 C.F.R. § 15c3-3(k) under which Boursa Investment Advisors, Inc.
claimed an exemption from 17 C.F.R. §240.15c3-3: (k)(2)(ii) (the "exemption provision") and 2
Boursa Investment Advisors, Inc.stated that Boursa Investment Advisors, Inc.met the identified
exemption provision throughout the most recent fiscal year without exception. Boursa
Investment Advisors, Inc.'s management is responsible for compliance with the exemption
provision and its statements.

My review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and accordingly, included inquiries and other required
procedures to obtain evidence about Boursa Investment Advisors, Inc.'s compliance with the
exemption provision. A review is substantially less in scope than an examination, the objective
of which is the expression of an opinion on management's statements. Accordingly, I do not
express such an opinion.

Based on my review, I am not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities
Exchange Act of 1934.

Brian W. Anson
Certified Public Accountant
Tarzana, California
February 24, 2016



BRIAN W. ANSON
Certified Public Accountant
18425 Burbank BIvd., Suite 606, Tarzana, CA 91356 • Tel. (818) 401-8800 • Fax (818) 401-8818

Independent Accountant's Report on Applying Agreed — Upon Procedures Related to an Entity's
SIPC Assessment Reconciliation.

Board of Directors
Boursa Investment Advisors, Inc.
San Diego, California

In accordance with Rule 17a-5 (e)(4) under the Securities Exchange Act of 1934, I have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
[General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation (SIPC)
for the Year Ended December 31, 2015, which were agreed to by Boursa Investment Advisors, 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 Boursa Investment Advisors, Inc.'s compliance with the

applicable instructions of the General Assessment Reconciliation (Form SIPC-7) Boursa Investment
Advisors, Inc.'s management is responsible for Boursa Investment Advisors, Ine.'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, I 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 I performed and my findings are as
follows:

1. Compared the listed assessment payment in Form SIPC-7 with respective cash disbursement records entries
from the cash disbursements journal and related bank statements and reconciliations, noting no differences;

2. Compared the amounts reported on the audited Form X-17a-5 for the year ended December 31, 2015, as
applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2015, noting no
differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, such as
clearing firms records supporting securities revenues, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers, such as revenues from third party support and bank records supporting the adjustments,
noting no differences.

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

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

BriW. Anson
Certified Public Accountant
Tarzana, California
February 24, 2016



BOURSA INVESTMENT ADVISORS, INC.

Determination of "SIPC Net Operating Revenues"
General Assessment

And Schedule of Payments
Pursuant to SEC Rule 17a-5(e)(4)

Year Ended December 31, 2015

Total revenue $1,508,528

Additions

Net loss from principle transactions in securities in trading accounts $11,555

Deductions

Commissions, floor brokerage and clearance paid to other SIPC

members inconnection with securities transactions ($90,294)

Net gain from securities in investment accounts ($289,359)

SIPC net operating revenues $1,140,430

General assessment @ .0025 $2,851

Less payment

July 23, 2015 $1,340

Total assessment balance due $1,511


