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CAPITAL & SECURITY MANAGEMENT, INC.
34 West Miner Street
West Chester, PA   19382
 
 
 
 
 
 
 
 
 
David G. Dorsett, President
Phone:  610-692-4794
Email: csm.inc@att.net
        Website: www.capsecman.com
 
 
 
 
 
 
Dated:  March 20, 2012
 
 
This brochure provides information about the qualifications and business practices of Capital & Security Management.  If you have any questions about the contents of this brochure, please contact us at the telephone number and/or Email address listed above.  The information in this brochure has not been approved or verified by the Pennsylvania Securities Commission. 
 
 
 
	Text70:  
David Goddard Dorsett: Year of birth, 1946. Education: University of Pennsylvania, B.S. 1970. Business background: 1976 - 1984, Southeast National Bank, West Chester, PA 19380, Vice President and Investment Department Manager. 1984 -Present, Capital & Security Management, Inc., President and Chief Compliance Officer.
 
 
 
 
 
 
	Text71: Mr. Dorsett has no legal or disciplinary events that are material to your evaluation of Capital & Security Management's advisory business or the integrity of our management strategies. 
	Text72: Capital & Security Management is not involved in any product or service in which a client would be solicited to invest.  Investment management is the firm's only business.  We offer no products or services other than investment management to clients.
 
	Text73: Capital & Security Management is not registered as a securities broker-dealer and receives no commission for client transactions. There are no financial arrangements of any kind with other firms such as accounting or law firms.  
	Text74: From time to time, employees may execute their own personal security transactions that may include issues being purchased or sold in client portfolios.  In addition, on a quarterly basis, in order to comply with  conflicts of interest, the firm requires all staff to submit personal transactions within ten business days of the previous quarter.
 
The firm's Code of Ethics is based on the principal that all employees of Capital & Security Management have a fiduciary responsibility to place the interest of their clients before their own.  The Code further outlines 1) avoiding taking inappropriate advantage of our position; and (2) conducting all personal securities transactions in full compliance with the Code, including both pre-clearance and reporting requirements.  Other duties include confidentiality, gifts, company opportunities, undue influence, reporting, record-keeping and sanctions. 
 
A copy of our ADV Amendment, Privacy Principals, Code of Ethics are offered to clients on an annual basis.  The firm's Brochure Supplements are sent to clients with first quarter reports and commentaries.
 
 
	Text75: Mr. Dorsett has met the examination requirements for investment advisers under Section 303.032 under Part (b) of section "Grandfathering."
 
Prior to January 1, 2000, Mr. Dorsett had received a passing grade on the Series 2,7,8 or 24 examination for registered representatives or supervisors administered by the National Association of Securities Dealers, Inc. and the Series 65 or Series 66 examinations.  Mr. Dorsett has had no lapse in registration as an Investment Adviser since 1984. 
 
Mr. Dorsett is currently registered as an Investment Advisor.  Initial applications for registration together with all renewals were filed electronically through IARD and all Pennsylvania IR filing fees were electronically deducted from Capital & Security Management's Daily and/or Renewal Accounts. 
 
 
 
	Text76:  Material Changes:
 
Since our last annual update of December 31, 2010, Capital & Security Management, Inc. now manages assets of $69,998,980 on a discretionary basis, and $1,197,915 in assets on a non-discretionary basis.
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