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‘Report of Independent Registered Public. Accounting Firm
To the Board ¢f Directors and Shareholders of Murray Securities, Inc:
‘Opinion on the Financial St atements

accompanying statement of financial condition of Murray Securities, inc. as of September 30,
teiments -of ‘operations, changes. in.shareholders’ equity, and cash- flows for the year then
'fsgfze(;{gles<(wﬂ;e¢tiv‘e_ly!;e;fe(req to.as the financial staternents). In our opinion, the,

na tatements pr irly; ‘in‘all material respects, the financial position of Murray Securities, Inc. as of
September 30. 2019, and the results of its operations and its cash flows for the year then ended in conformity with
accounting principles generally accepted in the United States of America.

Basis:for Opinion

These financial statements are the responsibility of Murray Securifies, Inc.’s management. Our responsibility. is to
express.an opinion on:Murray Securities, Inc.'s financial statements based on our audit. We are a public ‘accounting
firm fegistere e Public Company. Accounfing Oversight Board (United States) (PCAOB) and are required to
be independent with respect to Murray Securities, Inc. in accordance with the.U.S, federal secrities laws and the
applicabie rules and regulations of the Securities:and Exchange Commission and the PCAQB.

We: conducted.

r audit in;accordance with'the standards of the PCAOB. Those standards require that we plan and

erform the: audi assurance: aboiit whether the financial statements are free. of ‘material
misstatement; whether ‘due ‘to-eror or fraud, Our audit included performing procedures to assess the risks of
riaterial misstatement of the. financial statements, whether due to error or fraud, and performing procedures that
vespond.to:those risks. Stich procedures included examining. ona test basis, evidence regarding the amounts and
disclosures inthe finanicial statements. Our audit also included’ evaluating the :accounting principles. used and
significant. estimates made by management, as: well as: evaluating the overall presentation of the financial
statements. We beliéve that our audit provides a reasonable basis for our opinion.

Supplemental information

The supplemental informafion:listed in the accompanying table of contents has been subjected to audit procedures
performed in conjunction with the ;audit of Murray Securities, Inc’s financial statements. The _supplemental

infarrnation is -the. responsibility of ‘Murray Securities, Inc’s management. Our audit procedures included
detérmining: ‘wheth

thier the supplemental information reconciles to the financial statements or the underlying
er records, as applicable, and.performing procedures to test the completeness and accuracy of
18 ' lemenital information. In forming our opinion on the supplementat information;
we evaluated whether the supplemental information, including its form and content, is presented in conformity with
17 2 ‘opinion, thé: supplemental information listed in the-accompanying table. of contents is
fairly stated, in-all material respects, in relation to the financial statements-as'a whole.

We have served as:Murray Securities, Inc.'s auditor since 2019,

Bloomifigdale, IL
December 12, 2018



MURRAY SECURITIES, INC.

BALANCE SHEET
September 30, 2019
ASSETS
Current Assets
Cash on hand and in banks

Marketable investment
Deposits with clearing organizations
Receivable from clearing organizations
Prepaid expenses

TOTAL CURRENT ASSETS

Furniture and equipment, at cost less
accumulated depreciation of $44,770

Deferred income tax benefit
TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY

Current Liabilities

Accounts payable
Accured expenses
Deferred income

TOTAL CURRENT LIABILITIES
Long-Term Liabilities
TOTAL LIABILITIES

Stockholders' Equity

Capital stock, no par value
100,000 shares authorized,
500 shares issued and outstanding
Paid in excess

Retained earnings

TOTAL STOCKHOLDERS' EQUITY

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY

The footnotes are an integral part of the financial statements

3

$ 20,980
60,845
10,789

79
1,000

93,693

4,245
19,519

5_117457

$ 660
700
61,031

62,391

62,391

10,000
60,000
(14,934)
55,066

5_117457



MURRAY SECURITIES, INC.
STATEMENT OF INCOME
FOR THE YEAR ENDED SEPTEMBER 30, 2019

Revenues

Commissions earned
Investment advisory income
Interest income
Miscellaneous income

Total Revenue

Expenses
Employee compensation and benefits
Clearance and quotation fees
Occupancy
Communications and data processing
Other expenses
Total Expenses

Income Before Income Taxes

Income Tax Expense - Current
" " " - Deferred

Net Income (Loss)

The footnotes are an integral part of the financial statements

4

$ 462,084
35,380
51,505
18,144

49,036

$ 249,913
312,344
5,147

2,956

570,360

5_616,149
(45,789)

0
(16,425)

$  (29,364)



MURRAY SECURITIES, INC.
STATEMENT OF RETAINED EARNINGS
FOR THE YEAR ENDED SEPTEMBER 30, 2019

Balance, September 30, 2018 $ 42,034
Net Loss (29,364)
Prior Period Adjustment
Correction of Error (27,604)
Dividends Paid 0
Balance, September 30, 2019 $ W

The footnotes are an integral part of the financial statements

5



MURRAY SECURITIES, INC.
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY
FOR THE YEAR ENDED SEPTEMBER 30, 2019

Common Preferred Paid-in Retained
Stock Stock Capital Earnings Total

Balances at

September 30, 20138 $ 10,000 0 60,000 42034 $ 112,034 °
Net Loss (29,364) (29,364)
Correction of Error (27,604) (27,604)
Balances at

September 30, 2019 $ 10,000 0 60,000 (14,934) $ 3 55,066

i ———
et

The footnotes are an integral part of the financial statements
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MURRAY SECURITIES, INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED SEPTEMBER 30, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net Loss
ADJUSTMENTS TO RECONCILE NET INCOME TO
NET CASH PROVIDED IN OPERATING ACTIVITIES:
Depreciation
(Increase) decrease in operating assets:
Receivable from clearing organizations
Prepaid expenses
Deferred Income Tax Benefits
Increase (decrease) in operating liabilities:
Accounts payable
Accrued liabilities
Deferred Income

Net Cash Used By Operating Activities
NET CASH FLOWS FROM INVESTING ACTIVITIES
Investments

Capital expenditures

Net Cash Used By Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

CASH AND CASH EQUIVALENTS AT END OF PERIOD

SUPPLEMENTAL DISCLOSURE OF CASH FLOW
INFORMATION:

Interest paid

Income taxes paid

The footnotes are an integral part of the financial statements
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$

$

(29,364)

1,175

1,282
(1,000)
(16,425)

(42)
(122)

33,427

(11,069)
(1,386)
(1,275)

(2,661)

0
(13,730)
34,710

20,980

_———



MURRAY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
September 30, 2019

NOTE A - ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

Organization

Murray Securities, Inc. (the Company) was incorporated under the laws of the State of Texas on October 17, 2006.
The company intends to act as a broker/ dealer in certain securities as allowed by the Securities and Exchange
Commission ("S.E.C.") and is a member of FINRA. The Company operates under SEC Rule 15¢3-3(k)(2)(ii), which
provides that all funds and securities belonging to the Company's customers are handled by a clearing broker-dealer.

Summary of Significant Accounting Policies

The financial statements have been prepared in accordance with US generally accepted accounting principles (GAAP).
The Company follows the accounting and reporting guidance in Financial Accounting Standards Board's Accounting
Standards Codification (ASC) Topic 946, Financial Services-Investment Companies. Revenue is recognized in
accordance with ASC Topic 606 whereby the Company recognizes commission revenue based on trade date and
advisory fees are billed quarterly in advance and included in revenue as the revenue is earned.

Depreciation

Depreciation is provided on a straight-line basis using estimated useful lives of five to seven years. Expenditures
for major repairs that extend the useful lives are capitalized and expenditures for normal maintenance and repairs are
expensed as incurred. Gains or losses on assets sold or abandoned are included in the accompanying statement of

operations in the period disposed.

Cash and Cash Equivalents

The Company considers as cash all short-term investments with an original maturity of three months or less to be
cash equivalents. The Clearing Deposit amount is held to satisfy the clearing firm agreemnt requirements.

Marketable Securities

Marketable securities are in accordance with ASC Topic 820 and consist of United States Treasury Bonds, face value
of $61,000, maturing November 21, 2019. The Company classifies these as trading securities based on its intent to sell
them in the near term. These securities are reported at fair value, with unrealized gains and losses included in income.
The marketable securities held are Treasury Bonds which are a Level 1 investment according to the Fair Value -
Definition and Hierarchy under ASC Topic 820. No transfers were made in or out of Level 2 or 3 securities during the
year.

Statement of Cash Flows

The Company's daily cash transactions are conducted through 2 money market account. Government and other
regulations require that these accounts be subject to special deductions for net capital computations.

See accountant's audit report
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MURRAY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
September 30, 2019

Estimates

Management uses estimates and assumptions in preparing financial statements in accordance with accounting
principles generally accepted in the United States of America. Those estimates and assumptions affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities, and the reported revenues and
expenses. Because it is at least reasonably possible that a change in estimate will occur in the near term, actual results
could vary from the estimates that were assumed in preparing the financial statements.

Federal Income Taxes

The Company uses the accrual method of accounting for income tax purposes. Deferred income taxes are
determined using the liability method in accordance with Financial Accounting Standards Board ("FASB")
Accounting Standards Codification ("ASC") Topic No. 740, Income Taxes. Management evaluates income
tax positions based on a predetermined threshold of whether the positions taken will be sustained upon
examination. Uncertain tax positions are reduced by a liability for contingent loss that is recorded either
when the threshold is no longer met or when it becomes probable that payment will be made to the taxing
authority. Years open for income tax examination by taxing authorities are 2016, 2017, 2018 and 2019.

NOTE B - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities and Exchange Act of 1934, the Company
is required to maintain a minimum net capital, as defined under such provisions. Net capital and the related
net capital ratio may fluctuate on a daily basis. There were no material differences in the amount reported as
Net Capital in the audited Computation of Net Capital and the broker-dealer's corresponding unaudited

Part IIA of the FOCUS report required under Rule 15¢3-1.

NOTE C - COMMITMENTS AND CONTINGENCIES

During the normal course of business, the Company clears customer transactions with Hilltop Securities,

Inc. in Dallas, Texas. Should customers default or otherwise fail to perform, Murray Securities, Inc.

is obligated to close the 2019 transactions and bear any resulting loss. It is reasonably possible that a change
in estimate will occur in the near term. An estimate of possible loss or range of loss cannot be made.

At September 30, 2019, there was no liability for any such loss. In the normal course of business there

are various outstanding commitments and contingent liabilities, which are not reflected in the accompanying
financial statements. No losses are anticipated as a result of these transactions.

NOTE D - POSSESSION AND CONTROL REQUIREMENTS
The Company does not have any possession or control of customer's funds or securities. The Company

is in compliance with the claimed exemption from Rule 15¢3-3 based on paragraph (k)(2)(ii) by promptly
transmitting all the customer accounts on a fully disclosed basis

See accountant's audit report
9



MURRAY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
September 30, 2019

NOTE E - STATEMENT OF EXEMPTION OF RESERVE REQUIREMENT

The Company is exempt from Rule 15¢3-3 (k) (2) (ii) because all customer transactions are cleared through another
broker-dealer on a fully disclosed basis. The name of the clearing firm is Hilltop Securities, Inc.

NOTE F - CONCENTRATIONS OF CREDIT RISK

The company is engaged in various trading and brokerage activities in which counterparties

primarily include broker-dealers, banks, and other financial institutions in Texas. In the event the counter-
parties do not fulfill their obligations, the Company may be exposed to risk. The risk of default

depends on the creditworthiness of the counterparty or issuer of the instrument. It is the

Company's policy to review, as necessary, the credit standing of each counterparty.

NOTE G - PROPERTY, EQUIPMENT AND LEASEHOLD IMPROVEMENTS

Property, equipment and leasehold improvements are stated at cost less accumulated depreciation.
Expenditures for maintenance and repairs are charged to expense as incurred. Depreciation is calculated on
the double declining method. The following is a summary of property, equipment and leasehold improvements:

Estimated Useful Life
Office Equipment 5-7 Years $ 15,638
Furniture and Fixtures 7 Years 21,244
Leasehold Improvements 6 Years 12,133
49,015
Less Accumulated Depreciation (44,770)
Total $ 4,245

|

NOTE H - RENT

The Company leases office space under a long-term non-cancelable lease. The lease term is extended to
December 31, 2019. Effective January 1 2016, the fixed basic rent was amended to $3,616.67 per month. The
contract stop-loss agreement is calculated on an annual basis, the amount of which is an allocated on a monthly
basis. The rent expense for September 30, 2019 was $51,503.

NOTE I - ADVERTISING

The Company's advertising expenditures totaled $341.75 for the year ending September 30, 2019.

See accountant's audit report
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MURRAY SECURITIES, INC.
NOTES TO FINANCIAL STATEMENTS
September 30, 2019
NOTE J - DEFERRED INCOME TAXES

Deferred income taxes consist of the following at September 30, 2019:

Timing Differences @ 9/30/19 Book  Tax Return Differences
Non Current

Accumulated Depreciation 44,770 43,825 945

0.21

Total Non Current 199

Current

NOL Carryforward 91,251 91,251

Charitable Contribution Carryforward 753 753

92,004

) 0.21
Total Current 19,230
Net Deferred Tax Asset 19,519

|

NOTE K - SUSEQUENT EVENTS

The Company has evaluated material subsequent events from September 30, 2019 through the date of this
report. Based on this review, the Company has determined that there was no subsequent events that
would have a material impact on the financial statements.

For year end September 30, 2018, $27,604 of advisory fees was incorrectly recorded as income. The fees
should have been classified as deferred income in accordance with ASC Topic 606. The error was detected
in the current financial year recognized retrospectively. This error led to a hindsight deficiency that was
made on November 23, 2019 and notifying the SEC and FINRA of the net capital violation as of October 30,
2018. The Company subsequently made a deposit of $40,000 to remediate the deficiency bringing the excess
net capital to $19,886 as of September 30, 2019.

See accountant's audit report
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MURRAY SECURITIES, INC.
SUPPLEMENTAL SCHEDULES REQUIRED BY RULE 17a-5
AS OF AND FOR THE YEAR ENDED SEPTEMBER 30, 2019

COMPUTATION OF NET CAPITAL

Total stockholders' equity $ 55,066
Fixed assets 4,245
Prepaids 1,000
Deferred tax benefits 19,519 (24,764)
Other charges
Haircuts
Undue concentration 416 (416)
Net allowable capital $ 29,886

COMPUTATION OF BASIS NET CAPITAL REQUIREMENT

Minimum net capital required as a percentage of aggregate indebtedness $ 4,159
Minimum dollar net capital requirement of reporting broker or dealer $ 50,000
Net capital requirement $ 50,000
Excess net capital $ (20,114)

|

COMPUTATION OF AGGREGATE INDEBTEDNESS

Total aggregate indebtedness $ 62,392

Percentage of aggregate indebtedness 208.77%

RECONCILIATION OF THE COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1

Computations of Net Capital reported on FOCUS IIA as of September 30, 2019 $ 90917
Adjustments:
Change in equity adjustments (27,604)
Change in non-allowable assets /
Change in liabilities (33,427)
Change in haircuts
Change in undue concentration
NCC per Audit 29,886
Reconciled Difference $ 0

See accountant's audit report
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MURRAY SECURITIES, INC.
SUPPLEMENTAL SCHEDULES REQUIRED BY RULE 17a-5
AS OF AND FOR THE YEAR ENDED SEPTEMBER 30, 2019

EXEMPTIVE PROVISIONS RULE 15¢3-3

The Company is exempt from Rule 15¢3-3 (k) (2) (ii) because all customer transactions are cleared through another
broker-dealer on a fully disclosed basis. The name of the clearing firm is Hilltop Securities, Inc.

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED TO THE CLAIMS OF GENERAL CREDITORS

Balance of such claims at October 1, 2018
Additions
Reductions

Balance of such claims at September 30, 2019

See accountant's audit report
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To the:Board of Directors:and Shareholders of Murray Securities; Inc.
We: have revxewed management’s statements mduded in'the accompanying Exemption Report, in which (1)
e g provisions of 17:C.F.R. §15¢3-3(k).under which Murray Securities,

exempﬁcn from 17 CF R. §240:15¢3-3: (k) (2)(i). (exemption provisions) and (2) Murray
e statad at-Murray- Securities, Inc. met the identified ‘exemption: provisions throughout the most
% 1 year:withoit exception. Murray Securities, Inc.'s: management is responsible for compliance with
the exempﬁon provisions and its: statemenis.

Our'frewewr was conducted in accordance with the standards. of the Public. Company. Accounting. Oversight
; i ind, accord‘mgly. ifcluded inquiries. .and other required’ procedures to ohtain evidence
Aabnut ”Murray'Securxtxesl Inci's: oomp!;ance with:the exemption provisions. 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, we: do riot express such: afi-opinion.

Based on our:review, we are not aware of any material modifications: that should be made to management's
statements referre o -above. for them to be fairly stated; in all material respects, based on‘*me-fprovi_sjpvri_t_s set
forthin paragraph;‘(k)(Z)ﬁr) {exemption: provisions) of Rule 15¢3-3 under- the Securities Exchange Act of 1934.

Blogmingdale, IL
Decembet 12, 2019

4.




MURRAY SECURITIES

One-American Center
909 ESE Loop 323

$Suite 2000

Tyler, TX 75701
{909 561-5588
Texas: 1-{800) 441-8595

November 27, 2018

Securities & Exchange Commissions
100 F Sirest, NE

Re: Exemption Report Pursuantto SEA Rule 17a-5(d){ ) (BK2)
To the best knowledge and belief, Murray Securities,
1. Claims exemption 15¢3-3(k)(2)(ii) from 15¢3-3;
2. We have operated under exemption 15¢3-3(k)(2)(ii) from: October 1,

2018 through September 30, 2019, without exception; unless noted in
Aurmber3, below:

3. ‘We have no exceptions to report this.fiscal year.

o T

Murrag-Securities -

Ed

Members National Association of Securities Dealers
Member Securities Investor Protection Corporation
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING AGREED-UPON
PROCEDURES

Board of Directors and Sharefiolders of Murray Securities, inc.

We hiave performed the procedures included in' Rul 7a-5(e)(4) under the Securities. Exchange Act of 1934 and in
the: Securities Jnvestor Protection Corporation (SIPC) ‘Series 600 Rules, which: are enumerated below and were
agreed ta by Miyray Securities; Inc.:and the SIPC, solety to assist.you:and SIPCiin evaluating Murray Securities;
Inc.'s compliance with the-applicable instructions of the General Assessment Reconcilistion (Form SIPC-7) for the
year ended September 30, 2019. Murray Securities, Inc.’s management is responsible for its Form SIPC-7 and for

its: compliance-with those requirements:. “This agreed-upon procedures:engagement was conducted: in accordance:
with standarils establishied by the-Public Company. Accounting Oversight Board {United States) and in accordance:
wit stion standards established by, the Amierican Institute of Certified Public:Aceountants. The sufficiency of
: loly the responsibility of those: parties specified in this report. Consequently, we make no
fing: the-sufficiency of the procedures. described below -either for the purpose for ‘which this
iested offor 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, noting no.differences;

2) Gompared-the Total Revenue amount reported on the Annual Audited Report Form X-17A:5 Part Hil for the
year-ended September 30; 2019 with the Total Revenue amount reported in' Forrt SIPC-7 for the year ended

September.30; 2019, noting no differences;

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

4  Recalculated the arithmetical ‘accuracy of the calculations. reflected in Formy SIPC-7 and in the related

schedules-and working papers supporting the adjustments noting no differences; and

We were Dot engaged to, and did not cohdict an examination or review, the objective of ‘which would be the
expression of ion or conclusion, respectively, on Murray Securities, inc.'s; compliance with the applicable
instructions of the:Form SIPC-7-for the year ended September 30, 2019. Accordingly, we-do not express:such an
opinion-or conclusion.. Had we performed additional procedures; other matters might have come to.our attention
‘that would have been reported to.you.

This: report is: intended solely. for the information and use of Mumray Securities, Inc. and the SIPC and is not
interided to'he and should notbe:used by anyone other than these specified parties.

Bloomingdale, It
December 12,2019




SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 82185: g(aasgi_? ‘Ié)snoo 10+ 20090-2185

General Assessment Reconeliation

SIPG-7

(85-REV §/17)

Forhe Hlscal year endad: 913012018
{Rexd carefully {he: inslmnllon n.your Wofklng Gapy belors compléting.{hls Form)

TG BE FlLED BY-ALL SJPO MEMBERS WITH FISCAL YEAR ENDINGS
1 jated Exe Au«horit,g 1934 Ack: registration no; and month In which flscal year endsfor

‘Note: If any of the Information shown oft the:
mailing fabel requires correation, please e-malt
any corractions to form@slpe.org and so;
indicate.on the form filed.

Name:and:telaphone.pumbsr of person fo
contact respecting thisform:

' l Edwin Pitts . 903 S61-7878

2. A. GoneralAssessment {item 20-from page 2). $_.564 .
B. Lass payment.made with SIPC-6lled {exeluds interest) (292 . )
AL307AR
Date Pald ' .
C: Less prior oVaipayment applied . { U
D. Asgessment-halance due-or ‘(ayefpayim.en{)’ 272,

E. Intersst computed on !?}@.‘WY‘,‘.‘?‘!\ {58 o d8YS 81 20% per annum

F. Totalassessment batance and Interest due-{or ozstpﬂ)‘.’“t&nz carr,led-vjorward). 272
G PAIMENT, A tire box

$

H. Ovérpaymenticarsiad forwaid S )

3, Sibsidiaries (5} and predecessors (P) included in-this form (glve. name and 1984 Act reglstration pumbery:

The SIPG mamber submimng this:form andithe.

porson by whom 1t s executed: cepresent thereby
tha ali Information containsd hetein Is true, correct
andgomplate,

ig§osament payment is-due 60.days afler the end of the: ﬂscal year. Retatn the Working Copy of this form.
notless than 8 years, the latest'Z:years’In an easlly accéessible place.

U ——— -

4 Postmarked. ‘Recetved Reviswsd

e

S Caloylattons .. DoctMBRAIIN memeee Forward COPY: cmmummmee
& -

&", Exoeptions: ‘

& Disposition ot sxoaptions:

o il + fmbt e Nt s VAl e




DETERMINATION OF “SIPC NET OPERATING REVENUES” .
AND GENERAL ASSESSMENT e
Amounta for the flscal perled
beginnlng 10/1/2017
and endlng 8/36/2018

Eliminate cents

Jefn N

93, Total revenue: (FOCUS Line- 12/Part JTA Line:9, Code 4630) $._ 555,124

a

Téveniies Team she Securities businass:oT subsilarles (except forsign subsidlarles) and
{redecpstors natincluded sbove. o0 ’ ’

12) Net luss frompeinclpal treasactions In securlties in {rading agcounts:

(8) Net loss trom priniolpsl wansacilons {n commodities in:trading accounts..

. At emesrmdmeaiy

{41

(6] Nettoss from management ator parficipation In.the underwri(qug‘:-.orxdmﬁlﬁuironv of sacuriilas.

......

{6} Exponsey-alher thanadverlisiag, printing, segistration fess and lspal iees deducted in-determining net
profi rg swent-ol or paiticpation in undsrwritlng or distribution ot securities.

(7) NetJoss from securities In investment agcounts. ——
Totaladditions 555,124

Jc.Deductionse. . o _ ,
(¥} Revenues:from:th of shares istered open end lovestment:compdny orunit
of vatis ol om the b surancs; irom:Investment

e company separate

&) Revanues-ffom.commadily tranesclions:

18) Comnlistons; fioor brokarage and olearana paid fo-other SIPG membars fn conneciion with :
Sepurifies ransactions. 38,817

(4} Relmbursements for postege o conngation with: proxy solfoitation.

{5 Nat.galn fram sacuritios:in Invastment 8e0o0N1s. L

18) 100% o gominls: ony.and markups: earaed fram ransactions in.{1j eerliticates of deposit and
o s

‘bankers aceeptances of commarclel paper, that maturs nine monihs-or less.

(231_B[_t_a,ci;.ﬁ&pe,.n_ses:of‘:p.rlntmg.-adveriislqg-.ﬁnd}i-iégai loes Incurrad in connection with other révenue

caiated 10 {fis seourllias:business {ravanue dafined by Sectlon-18(8)(L} of the Act).

16). Othet rayenug ot related alther ditoatly.or Indireotly to the securities business.
“{Sew Instruction C): '

Grimaalion)

a

{Deductions In exosss-of $100,000 requlte

{0Y0) Total Infeiest and dividend sxpange (FOCUS Line-22/PART A Line 13,
" Gode 4075 plus.line 2b{4} above} butnolinexcess
ritorgst and dividend Incoma.. $

of lofa

(i) 40% of masgin Intatest aamed on customiers socurlies .
" agcounts {40% of FOCUS line:5, Code-3060). $...2837

Enter flio.greater of Hine {i).or fil 28317,

Total deductions v . 5 S——
20, SIPC Net: Opotating Ravaniies ' $.3762312 e
20 Goneral Assessment @-.0015 64

~ ito:page t, lne 24}




