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June1,2009 

Senator Mei Ma.l.inez 
BO0 Douglas Road, Suite 148 
Coral Gables. FL33134 

Dear Senator Martinez, 

lam wrlting to you regardinga proposedSEC regulationwhich would require all 
investmentadvisorswhoare deemed to have"custody"of clients'assetsto engage an 
independentpublicaccountantto conductan annual "surprise"audit exam to verify 
ciienl assets. 

In the case of our tiny firm, which has only 3 employees and$30millionin assets under 
management,it would impose an additional layerof expenses on the only portionof our 
business which would warrant suchan audit, a $2.5million limited partnershipwhich is 
already audited annuallyby an independentCPA firm and whose assets are heldat a 
third partycustodian which will only accept our instructions to make purchasesand 
sales on behalf of the partnershipandtopayourcontractually-based fees.advisory 

Thisproposalwill have little effect on largefirms but it would probablyforce us to close 
this tiny investmentpartnershipwhichalrea'dybearsthe burden of a conventional audit 
andis only marginally profitableunderthe current rules. 

We are an SEC Registered InvestmentAdvisor which has been in businessfor over 31 
yearsandhas undergone numerous successfully,SECexamlnations the last one being 
a twoweeklong forensic auditin July of 2008.ln the cunent economic environment,it is 
hard enough to be profitablewithout incurring moreunnecessarygovernment-imposed 
exDenses. 


