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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
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.OATH OR AFFIRMATION

I J.Pf M E\S GPQB E& , , swear (or affirm) that, t6 the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

GERBQD Sl vies b : , as
of AQR . R ,20 DLJ _, are true and correct. [ 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:

. 1/
/

Sq e ‘K Voo Lf/ Signature

M PrRESIDENT
W\/ Title

Theresa McCauley

Notary Public NOTARY PUBLIC, STATE OF NEW YORK
. ) NO 4856415
This report ** contains (check all applicable boxes): QUALIFIED INWESTCHESTER COUNTY
(a) Facing Page. COMMISSION EXPIRES JULY 7_2200 fo
(b) Statement of Financial Condition. g /

{c) Statement of Income (Loss).

{d) Statement of Changes in Financial Condmon

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(J) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule {5¢3-3.

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

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

{n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

HOKW 0 OO00ECOMORSH

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
‘ PART HA

RokeRr OR DEALER OERBRD SgruryEs NZ N 3 ne
R !
STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

CERTAIN OTHER BROKERS OR DEALERS

3
7
!

ASSETS

Allowable Non-Allowabls

} {12 [205]

2. Receivables from brakers or dealers:
A. Clearance account. .. ..ovivvvunnvnnn Y 2\ 503 295
B, O her. . vt s 300

3. Receivables from non-customers. . ......... 355

—
(9]
Y
@
T
L]

3 550
600

»

Securities and spot commodities
‘owned, at market value:

. Exempted securities .. ... e e . 418
Debt securities. . ......... P 419
OBlIONS . o ettt e e ] 420
. Other Securities . . .....oovveo e ... 424
E. Spotcommodities................... M 430

OO0 o® >

5. Securities and/or other investments
not readily marketable:
A. Atcost ¥ 9 130 -
B. Atestimated fairvalue ............... 440 120 [=)®) 610

Securities borrowed under subordination agree-

o

ments and partners’ individual and capital

securities accounts, at market value: 460 630

A, Exempted

securities $ I 150‘
8. Other
securities $ 160

470 640

market vaiue of collateral:
A, Exempted

securities $ [ 170
8. Other
o I 180 l

securities $
8. Memberships in exchanges:
A. Owned, at
“market $ . 190
8. Owned,atcost ....................

650

C. Contributed for use of the company,

»a

660

atmarketvalue .. ..., ... .. ..,

©

Investment in and receivables from

affiliates, subsidiaries and

T adsdciated partnerships s .. e v 480 670

10. Property, furniture, equipment,
leasehold improvements and rights
under lease agreements, at cost-net

of accumuliated depreci: tion

BNC AMOFLZAUOL . + v e e vver e inen s : 490 i 680
11, Other assets. . . .. éa‘rs‘gc P(PO{\‘T 53S | 200 o 735
v .

2. TOTAL ASSETS +ovoove . Y 540 740

OMIT PENNIES

;———
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FINANCIAL AND OPERATIONA

L COMBINED UNIFORM SINGLE REPORT
PART 1A

.oker or peaLer GERRBRD SteuaTZs e

4.

(16

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING

T e . . .. ANDCERTAIN OTHER BROKERS OR DEALERS

Liabilities

Bank foanspayable. ....................

Payabie to brokers or dealers:

A.

Clearanc2 account .. ..o v en v nnennn

Payable to non-customers. . ......... e

Securities sold not yet purchased,

atmarketvalue ... ... ot e

Accounts payable, accrued liabilities,

_expensesand other ..................

Nates and mortgages payable:

A.

8.

Unseeured . . ... ... ... . i,
Secured . . ... e e e

Liabilities subjordinated to claims

A,

1.
2.

of general creditors:

Cashborrowings: .............covuun
. b4

from outsiders s $

LIABILITIES AND OWN

ERSHIP EQUITY

e
l 1255 |,'Js &

Al Non-A.l.
Liabilities Liabilities
$ 1045 $
1114 1315
h 1118 1305
1155 1355
I1380 [
H* 5%‘ [1205[ |1385 l
1210 :
1211 \'z ]1390 l
|1400[
970

Includes equity subordination (15¢3-1 {d))

'of.... $ | 980'

. Securities borrowings, at market value:. ..

from outsiders $

880

. Pursuant 1o secured demand note

1. from outsider: $ l IOOOI
of .... $ i 1010 |

. Exchange memberships contributed for

use of company, at marketvalue. .. .....

. Accounts and other borrowings not

qualified for net capital purposes . ..., ..
TOTAL LIABILITIES ...........

Qwnership Equity

I 1410 l

i

1420

SOIE PrOPHEIOTSRID « v v vttt ottt e e e e e e e e e e e e et e e e IS 1770
Partnership {limited partners . ........... vs ] 1020 |) ‘73‘1,
Corporation:
AL Preferred STOCK ..o u e e e 1791
8. Commonstock ......... e e 1-1’ q | ) 1792
C. AGitional PaId-in €aPITAL L ...\ttt ittt e e op Q% 1793
D, RetBINET BAFMINGS . L. ittt e e e e e e e e e e 1794
L3 T 1795
Fl. Less COPItal STOCK T BF@ESUIY . « v v v vt vt s e st e et e e ettt e e e e e e M 1796
TOT AL OWNERSHIP BQUITY ottt ettt ettt et sttt et e e e s i e anen $. 1800
................................................ $: 1810

TOTAL LIABILITIES AND OWNERSHIP EQUITY

OMIT PENNIES

BASIC FILERS ONLY
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' ‘ FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART llA

BROKER OR DEALER QAR RD SEepLiTines  juide
s S i M

For the period (MMDDYY) from Y, § F E:

I 7 o
B 2 o Tt S T ISR

Number of months included in this statement

STATEMENT OF INCOME (LOSS)

REVENUE

" 71, Commlssions:
a. Commissions on transactions in exchange listed equily securities executed on an exchangs. .................uue .8 = 53 2 3935
b. Commissions on 1istad oplion 1ranSACHONS ... .. ... e\ uuuueueeuaneraarrs s erass et e at e Y 137 | 3933
c. All other securitles commissions .................. e U PPN e . o
d. Total securities commissions ........... e e X
2. Gains or Josses on firm securities trading accounts ’
a. From market making in options on a nalional securities exchangs
b. From alt other trading ............ N
c. Total gain (10s8) ... ...ivviniivnrnennnass e e eeraaseeaaas
3. Gains or losses on firm securities investment accounts ...........
4, Profit (loss) from underwriting and selling groups ..... Vevees
5. Revenue from sale of investment company shares ..... eveees e aNearaeese et e
8. COmMMOdIAS PBVEMUB . ... ..t ituetenettereeteanonasseensssorosasetesennsunssaeeeseseseonsesnnenenennnnns
7. Fees for account supervislon, Investment advisory and administrative services ................. e, 975
8. Other revenue ....,...........
9. Total revenue ........... e
EXPENSES
10. Salarles and other employment costs for general partners and voting stockholder officers ....... et $ 127 s OD [4120
11. Other employee compensation and benefits ............ e e e e e e e e e e e y \ 8 ADHD |45
12. Commissions pald 1o other broker-dealers ............ PPN 4140
13, Intarest expense i...........c0in,. i, e PP e 4075
a. Inctudes Interest on accounts subject to subordination agreements ................ me]
14. Regulatory fess and expenses ......... R e e et e e 4195
15. Other expenses ............. v e R N \ g% 4100
18. Total expenses ............. e, e et e e e et e e e $ 3 ] 4200 |
NET INCOME

17. Nat income (loss) bafora Federal Income taxes and items below (item 9 less Item 16 )

18. Provision far Federal Income taxes (for parent only) ........vvueiurininninneneiinnrnonenns ns

19. Equity In eamings {losses) of unconsolidated subsidiarles not Included above .............ccoivviinnuennnnnan..,
a. After Federal income taxes of B

20. Extraordinary gains (loﬁsas) PR e e T
a. Alter Federal income taxes of ...............c.o0vvnne e e e ‘

21, Cumulative effect of changes In aCCOUNtING PrinCIPIBs ... .ot ittt ittt ittt et ia et

22. Net Income (loss) alter Federal Income taxes and extraordinary items

MONTHLY INCOME

23. Income (current month only) befors provision for Federal income taxes and extraordinary Hema.................... s 142" I

3/78




‘ FINANCIAL AND OPERATION COMBINED UNIFORM SINGLE REPORT
PART 1A

BROKER OR DEALER QERR] SELIAITIES INL

bl s i

10.

3/78

A. Contractual securities COMMITMENTS . o\ vuuv s s i rverennnnansoenes 3 3660
B. Subordinated securities DOrroWINgs . . . ..t iiin i et i 3670
C. Trading and investment securities:
1. Exempled SeCUr IS . L . . . it ettt e |'q 3735
P L T T T S -3733
BT o LT TS 3730
B, OtNer SBCUMLIBS . o vttt it ettt e ee e e ee e e i 3734
‘0. Undue Concentration
B Other (st . . e e s

COMPUTATION OF NET CAPITAL

Total ownership equity from Statement of Financial Condition
Deduct ownership equity not allowable for Net Capitat . .. .......... R R

Total ownership equity qualified for Net Capital . . . . . . ... s
Ada: )

A. Liabilities subordinated to claims of general ¢reditors allowable in computation of net capital
8. Other {deductions) or allowabile credits (List)h. . ... . . . i i e e
Total capital and allowable subordinated iabilities. . . ........ ... i L., e

Deductions and/or charges: ‘v7
A. Total nonallowable assets from Statement of Financial Condition(Notes B and C) $ SR T3
B. Secured demand Note QefiCiBnCY . .« v v ittt ittt e it i
C. Commodity futures contracts and spot commodities-

proprietary Capital charges. . .. .. .o in i e e i e s
D. Other deductionsand/orcharges. .. .. .. ... . ...ttt inanneoennnn
Other additions and/or allowable Gredits [Listh. . .. .. .. ... o 'ttt e e v ettt e e
Net capitai before haircuts on securities positions

Haircuts on securities {computed, where applicable,
pursuant to 15¢3-1 (f)):

Net Capital

OMIT PENNIES




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

. _ ,
BROKEROR DEALER (3£QBR7 SEcuiTiZs [NL

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A
11, Minimum net capital required {6-2/3% of line 19)
12. Minimum dollar net capital requiremen!bof reporting broker or dealer and minimum net capital requirement
of subsidiaries computed in accordance with Note (A) .. ... ... i i e e e e e
13, " Net capital réquirement (greater of tine 11 or 12} . . . .- e e
14, Excess netcapital Bine 101less 13) .. .. .. ... ... i P
15. Excess net capital at 1000% [line 10 1ess 10% of Hine 19) . ... . it ettt aaaa e ey y
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total Al liabilities from Statement of Financial Condition
17. Add:
A. Drafts for immediatecredit, .. ............ P
8. Market value of securities borrowed for which no equivalent
valueispaidorcredited . . ........ ... ... ... .. F N '$
C. Otherunrecorded amounts{Listl. ... ... ... ... .t irtnrnnenns
19. Tortal aggregate indebtedness ............. e S O P
20. Percentage of aggregate indebtedness to netcapital {line 19 by line 10} . ... . i i e
21. Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1 (d)
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
Part B
22, 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant {0 Rule
15¢3-3 prepared as of the date of the net capital computation inciuding buth brokers or dealers
and consolidated sUbSIAiaries’ debits . . ... ...t et sttt e e e e e $ ' 3870 l
23. Minimum dollar net capital requirement of reparting broker or dealer and minimum net capital
requirement of subsidiaries computed in accordance with Note (A) ... . ittt i NS 3880
24. Net capital requirement [greater of 1ine 22 05 23) .. ..ottt et $ 0 .. ] 3760
25. Excessnetcapital {Hne 1O ess 24) . ..ottt ittt e $ 1 3910
26. Nat capital in excess of )
5% of combined aggragate dabit 11ems 0r $120,000 . . ... ...t e e $ [ 3920 I
OMIT PENNIES
NOTES:

{A)  The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

(8)

{o}]

3/83

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

1. Minimum dollar net capital requirement, or

2. 6-2/3% of aggregate indebtedness or 2% of aggregats debits if alternative method is used.

Do not deduct the value of securities borrowed under subordination agreements or secured demand note
covered by subordination agreements not in satisfactory form and the market values of memberships in
exchanges contributed for use of company (contra to item 1740) and partners’ securities which were
included in non-allowable assets.

Far reports liled pursuant to paragraph (d) of Rule 17a-5, respondent should pravide 3 list of material

-non-aliowable assets.

———————————EEEEEEEEEEE



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

i . GERBRO ‘ |
BROKER OR DEALER . 427 BEDFO%%C;%JS”S‘%%:ENS;O = D*ia‘)! =
| PLEASANTVILLE 'NY 10570

Exemptive Provision Under Rule 15¢3-3

25, if an exemption from Rule 15¢3-3 is claimed, identily below the section upaen
which such exemplion is based (check one only)
A. (k) {1)—382,500 capital category as per Rule 15031 L. i i i e e e ‘ 4550]
8. (k} (2)(A)-—"Special Aécount for the Exclusive Benefit of

CUSIOMEIS " MAIMIAINGA . ..ot it e e e e e e e e e ! 4560 [

C. (k) (2){B)—Al customer transactions gleared through another

broker-dealer on a fully disciosed basis. Name of clearing

FISERY %] 8- 0BOM53 [on

0. (k) (3)—Exampled by order of the COMMISSION ... . .. i iriiniieenannrann P 4580




" FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER g@zap@ SELIRITIE ]FJC,»

/78

Balance, beginning of Period. . . vttt e e e e e e
A NELInEome Hossh. oo e e e e e
'B. Additions {Inciudes non-conforming capital of , ... ... ... e 1 .3

$ 4272 |) 4270

P i S e e eo
b Tt T G i)

For the period (MMDOYY] from

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
{SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

C. Deductions {Includes non-confarming capital of . . .. .. .. . 0t

Balance, end of pariod {From item 1800)

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

Balance, beginning of period .............. e e e e e e e ¥s 4300
LT 1T - T 4310
B DBCrBaSRS. L it e e e e e e e e e 4320

OMIT PENNIES




