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Securities Exchange Act of 1934 and Rule 17a-5 Thereunder
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MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER:  Absolute Return Advisors, Ltd. OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM 1.D. NO.
7190 Main Street

(No. and Street)

Manchester Center VT 05255
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

B. ACCOUNTANT IDENTIFICATION

SEP 1 9 2T3

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Siliski & Buzzell, P.C. ~(THOMSON
(Name — if individual, state last, first, middle name) )
49 North Main Street Rutland, VT 05701
(Address) (City) (State) _ (Zip Code)
CHECK ONE:
Certified Public Accountant SECURITIES AND EXCHANGE COMMISSION
[0 Public Accountant RECEIVED

[0 Accountant not resident in United States or any of its possessions.
SEP 0.1 2006

FOR OFFICIAL USE ONLY

BRANCH OF REGISTRATIONS
02 EXAMINATIONS

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)

Potential persons who are to respond the colle\cion of
. information contained in this form are not r guired to respond
SEC 1410 (06-02) unless the form displays a currently valid OMB control number.

(Area Code ﬁgle hone Number
r’nu&u@‘SSED




OATH OR AFFIRMATION

I, /42////27 ﬁ : / &‘.(5 VA , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Absolute Return Advisors, Ltd. , as
of December 31, ~,20_05  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:

otary Public—

This report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

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

(D 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 Requirernents 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 15¢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.

O0f 0O Eyas0sEEEe

*+For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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SECURITIES AND EXCHANGE COMMISSION Estimatad average burdan
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Form
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FOCUS REPORT

nal Combined Unttorm Single Report)

PART Il

(Please re

Tivis report s
1) Ritla 17a-5(a)

peing filed purgyant to

Chack Applicable Block(s}):
16

2) Ruls 17a-5(b)

ad instructions before preparing Form. )

3) Ruls 172-11

4) Special request by designated axamining autharity Tyl 5) Other |_ 1281 .
NAME OF BROKER-DEALER S;C ;4{!.)?&04
- [1a]
Absolute Return Advisors. ttd. CTYA
< RESS OF PANGIPAL PLAGE OF BUSINESS (0o NotUss P.0, Bax o) 4293?00 DT
7190 Main Street (30) 01/01/05
Manchester (No. and Strest AND ENDING (MM/DD/YY) [24)
Center Vermont 05255 AND ENDING (
= 72 WE))
{Cty) (State) {Tip Gods) 12/31/05 @
NAME AND TELEPHONE MUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT (Area Code) — Tataphons No.
Ronald Berti 50} 802/362-0825 1)
—e———
WAMES OF SUBSIDIARIES OR AFEILIATES GONSOLIDATED IN THIS REPORT: OFFIGIAL USE
— 3] (]
[ {3%]
361 (371
e P e @_s—_——:__-——‘—g-—:'@‘
[ L DOES RESPONDENT CARRY (TS GWN GUSTOMER ACCOUNTS?  YES no [ xT41]
CHECK HERE IF RESPONDENT IS ALING AN AUDITIED REPORT 2
BECUTION:
Tha ragistrant/broker of dealer submiiting this Form and lts attachments and the parson(s) by
whom it is executad raprasent tiersby that all information contained theraln I trus, correct and
complete, It [s understood that all raguired itams, statements, and schedules ara considsrad
{ntagral pants of this Form and that the submission ot any amendment rapresents that alt
unamended ltams, statements, and sehadukas remain rue, correct and complets as praviously
submifted,
Dated tha day of .
Manual signatures ot:
1
Principal Executive Officer ar Managing Partner
Principal Financlal Officer or Partner
Principal Operations Dtficer of Partner
ATTENT{ON — Intentional misstatament ot ornissions of tacts constitute Federal
Griminal Viotations. (See 18 11.8.C. 1001 and 16 U,5.C. 78:K(a))
L- ..-J Persons who rsspond 1o the collaction of information contained in this

forn are not required ta respond uniess ihe form displays a cu

OMB contrel number.
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TO BE GOMPLETED WITH THE ANNUAL AUDIT REPORT ONLY:

TNOEPENDENT PUBLIC ACCOUNTANT whose apinlon is contained in this Report

NAME (it indiviclual, state last, first, middle name)

5i1iski & Buzzell, p.C. 95"
ADDRESS
49 North Main Street 71 Rutland 7z} Vermont (731 05701 [T]
- Number and Strast ity State Zip Gode
GHECK ONE :
] Gertiied Pubiic Accountant FOR SEC USE
(] Public Accountant %)
[] Accountant not residentin United States il
or any of its possessions
DO NOT WRITE UNDER THIS LINE . ... FOR SEC USE QNLY
WORK LOGATION AEPORT DATE DOC. SEQ. NO. CARD
MwooYy
L5l 51 ‘ [ s8]
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FINANGIAL AND QPERATIONAL CO&ArB\NED UNIFORM SINGLE REPORT
PART I

st

RROKER OR DEALER

4 12/31/05

as

turn Advisors, Ltd.
FINANCIAL CONDITION

Absolute Re
- STATEMENT OF

UABILITIES AND QWNERSHIP EQUITY (cuntinuad)

AL Non-n_t!.
Liabifities™ Labiinies®

Totl

Liabilitias
7. Bank loans payable:

A inciudable In “Formula for Reselve 5

REQUIBTRINE' oottt $ 11030 $ 124018 1‘1410
fosgls 750 | 8

B, O mewersiisser 1

18, Securites sold undet repurchase agrement.-..
19. Payrble to brokers of dealars and

claaring orgamizaions:
A Fallad to receive:
1. inckdaniain “Formula for Resarve
sltmm\em' [1050] 1270 : 1430
2. Other.. ‘ . . T . 1280 1500
8. Segurities ipaned: —
1. Ja In “Formuia for Resery
inchidab! . -

REGUITEMENE" ermsusvennenemarsrassssses 1020 "
2. o:ﬁ*”“ \ ' 1080 [1290} 1520
C. Ommibus accounts:

1. Includable in Fammula far Raserve . -

Requiraments” e . 100

2. Oi?er - T1o88) % 1540
p. Cleadng organizalions:

1. locludable in “Formuia for Reserve

REQUIBIMENS v ot essimssisssssttns 1100 1560
2. Omar,. . 1108 1310 1560
£ Odwr 1110 1320 1570

20. Payable to customers:
A. Securites accounts-ncluding fres credits

= — w8 [ss0] [1120 % 1550
B, CoMIMOUHEs GETOUNS s irirees % 1110 (1330] 1590

24, Payable t noa customers:

A, SRCURHES TCCOURLS .conesiremiremere (1140 1340 1600
B, COMKNOAINES ACCAUNS woosrermssms iressssereress - 1150 1350 1810
22, Secyrities s6id not yet purchaged at macket

valua-inctuding arbitraga

ot mond 960 [130]

09, Accounts payable and accruad llabilitles

and sxpansas

A. Drafts payable . — . 160 1630
B ACCOUNIS PAYADI . oesuere ~26,450 170 25, 40U 640
G. Incoma taxes payable ... " 118 % 1650
0. Delasred NTOME KBS wurin s ssnessstons % [ 1370] 1660
E. Actutd axpenses and other liabiities .......... 5 TN J.o9 1

e 1Y) ST w1 ﬁ% 3%% ) [1200] [i380] 101.60 16!

OMIT PENNIES

“f30kars; of Daalers alacting the altermative net capital requirement (ethod need not complete these columns.

SEC 1805 (07-02) 7 of 28




FINANGIAL AND OPERATIONAL GAO[?\_ArBlNED UNIFORM SINGLE REPORT
PART il

as of 12/31/05

A ——

BROKER ORDEALER ppqqyte Return Advisors. Ltd.

’ STATEMENT OF FINANGIAL CONDITION
LIABILITIES AND OWNERSHIP EQULTY (continuad)
Al Non-Al
Liablliges* iabilitias™ Tetal
Liabliines

]
2

24, Notes asd (nortgages payabls:
A. UNIBGUIEY (meveisssinie

s 1810 s _ _ —

% 1311] (@ —
o
a9

B

B. SOCUNE omestamssesise
28, Lablllfes subardinaied to clain
of ganeral Greditats:
A Cagh DOMOWINTE. s mssssernen
3. from outalders 148 970

2. \nokdes equity subordington (1563-1(d
' - s -
8. Securtles borawings, at ma gt value .o 141 (7]

{rom outidera § l 990}

¢. Pursuartio sacirad demand note
coliahral apreemants ... [1%20] = [T

1. fromoutsidars § 1000
2. {nchdes eoully Tnation (15e3-1()

Of woren b 3 1010
D. Exchangd me ershigs Tontnbued for
usa af COMPany, At MKet ValUe wusemeers %5 (1430 | 1740}
1440
1450

40 1710

€. Accounts and other borrowings nat
qualiied for nat CADIER] PUIPORAS coevnerrreconseesne o 1220
28, TOTAL LABILITIES ..cocvimeecsimsttismsmssisssasseins s 137,534 12301 §

Qwnarchip Equity
:‘.;‘ mm:-'m‘mgp ....... S - s § 7T
28, Patnerstip-imBad PAINEE ..ooimiammserisssssaree 5 1020 .5 17
a9, Comporation: [1oz0]
A. Prefuried stock v
Goammon sHCK. . “
Additonal pald-n ¢apRtal .oaee e
. Retgined eaming? .
Total 1785
L85 CAPHAN BIDEI I IBABLIY e e oo s 2 ( )}
30. TOTAL OWNERSHIP EQUITY e s s s s . .$ —598.363

mmeo®m

1. TOTAL LIABILITIES AND OWNERSHIP EQUITY ooricsssssenn [P | 6

*Brokers o Dezlera electing the alternative net captal caquirament method nged not conplete thege columns.

SEC 1695 (07-02) 8 of 28




FINANGIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART |l -

o 12/31/05

_____.———-—'—"—‘—‘

i

BROKER ORDEALER o o1 to Return Advisors, Ltd.

st

STATEMENT OF FINANGIAL CONDITION
ASSETS
Allowabla Nos-Allawabis Tota
£, Stocks nnd WA s mcsisstissarinse 38 410
S RO 420
G, ArDUra(®. crnve " 422
H. OHNET SBOURTEE covr v issssrsmspasssrems s 20 424
| Spomcommodities ... U 430 $
§, Soowities awned not raadity marketable:
A ALCOSt.c® S [30] [am) s [e10]}
9, Dther invertmonts not readily marketable:
A MGut.. § [1a]
. At estimated tair value . 450 [0 ) 870
10. Securities bosrowed undar subocdination
agresmenls and parners' individual and
capital gacwities accaupis, at market vatue:
A. Exempted
secwites $ %
B. Other mce § 180 } Y w0 [e0) [0 ]
11. Seuyed damand 0oles-
markat valua at callatersl:
A, Exemptad
seclirites . § 170
g, Omef . $ 180 far] [(540] [eee |
12, Memberships in exchangas:
A, Owhad, atmarket
value ........ § r@
R T U —— [&506]
C. Goftriduted fof usa of company, o
At QKA VAIUR oieccnrnesns st % =) ‘ ER
13, investmient in and recaivables fram atfitiatas,
subgidiaries and assnciih!a partnorships @ 0% 910
14. Property, furmfture, aquigment, leasahold
impeavamants and Aghts under lease
agreemania:
Atcos!. (net of aceumulated depreciaton
and amorttzation) e [am) _ 106,296 [s0] 106,296 [sn]
15. Qther Assets:
A Dividenda and interest recelvable ... 500 690
8. Frao ShIPMARE o ouoeerremmmensmmsssimiissess 510 700
C. Loans and advances . | s o 710
D, MSCERANGOUS .oerrecremssmsiess oot LW 530 5,245 720 5,245 9
16, TOTAL ASSETS ...eremermresserassessseee $ 540 | Ya$ 7a0] § _ 136,575 840 |

OMIT PENNIES

SEC 1695 (07-02) 5 of 28




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART Ul I
R N (foa ]
RDKER o DER\S olute Return Advisors, Ltd.
- ——
STATEMENT OF FINANGIAL CONDITION
SEC ALENO. 3
Tonsotidatad 1
Uncenseiidatad
ASSETS
Allowable Non-Allowabls Tota
. eath e 4 323,419 ¢ 323,419 (780}
2. Cash senm:ated n ccmp\lmca wl\h fedml
and other requiations ... e aeranem e st 210 ] :@ 1
4. Receivable from broverd of dealm md
cisaring oryanizations:
A. Falled to detiver.
1. Includable n “gormuta for Reserve
Roquirements® ... -
2 O 230 [}
8. Secuhies horrowed:
1. Inciudabie in*Earmula for Resedve
R OQUIEMTIALEE™ . occrsrasssssssstmasassioee o e 240
2. Citar 750 ) [ |
C. Ommibus acCoUNS:
1. Includabla in*Formula for Reserve
Raquiraments” 260
P, SR % 210 130
D. Clearing arganizations:
1. Includabia in“Foonuia for Reserve
Requirernems” 280
P ———— 264,368 [2%0 . __ 264,368 ]
E. Oftur 300 | § 5 o
4, Receiviles from customers:
A. Securfice accounts:
1, Oash and fully secured gecounts 10
2. Partty secured BCCOUALS wucummnumaeis 320 | _—__‘_______I 50
3, Uneesured a5counts .umswemeimnss Sr0
8. Commodiy accounts 30y 580
G. Alluwance for doubticl BECOUNS wuveuriurisners | JEA ylaea§ &9
5, Rucaivibles from non-customers;
A. Cash and luly aecured acoounts 340
. Partty aecured and unsecured accounts 150 37,247 (600 ) 37,241 {330 ]
8. Sacuﬂ fes purchased under agreements .
o faseR [%6a] % {505 | R
7. Sacudtias and apot commodms owned
atmarkal valus:
A, Bankers acosptances, cestificates ot
diposit 200 COMMETCIAl PAPEF wiimaes 370
@. U.A8. and Candalan govemment
oigatiang . (380 |
C. Siata and municipal govatnment
abligadons 350
D. Corparate ODUGAHONB wwumsuurowmsusssessersersssssmes % [4m]
DMIT PENNIES

SEC 1695 (07-02) 3 of 28



PART 1t - FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

OR DEALER Tor the period (MMDOYY) o1 J01/a082
Baoﬁﬂsoﬂl te Return Advisors, Ltd. bt of months includad n this statoment
- STATEMENT OF INCOME (LQ8S)
REVENUE .
. Commissions:
1 3, cunm\is:;kumon wransactinns In Usted aquity securites axacuted on B0 @XChange n..u-u.-_..-u $ 2, 044 '092 ggg

p. Gommissions R wransactions it exchangs fistad aquity secutites axecuted aver-the-counter ...

¢. Commissions on listed option WAOEACHONE uorarsmmmssmsssssmanissern — e " %
d. Al other socuifes cOMMIBEIONS wns warmagsieneretee s U ]

g, Total securfiz® COMUOIIBIONS -ecvrenev ..u-‘._...... W e
9 Galns of logses o firm securities tradin BTGOUMS @
a From r;atkat enaking In gvor-ine-caunter ecuity sacurities oA SRR e RS .
1. Includes guins of (losses) 0TS market maling in axchangs listed aqulty securiies. ..
b, From gadlng in dett Ty v 3344
c. Frammarket making i aptona on a naonat gecuities BXCVARGE .o cussuasersens 3945
d. From &l other TBAIRY e - %ﬂ
s. Total gaing Of (108588} sicarescremsee et e b R TR
3, Gaing or sses 0N firm secutitios jnvastment accoun
a Includes reafized gains [(LLITS) QI J— e ryema e s
b Includes unroalized gains (jo3es) st
¢. Yowl realized and wweatized gains (lasas) R :::11 oL

Prafite of {losses) from undecwriting and sefiing GrOURS
n  includes undecwiind iacome {from corpetste aqulty saCUEES wiwun-w ]
5. Margin BEEIt cenes . N 4860
. Revenue from sale of \fvestment company shares 8970
7. Paes for accourt supervisian, Invastmenk advisory and administiatve services i . 3978

o~
b

o sesai

8. Havenut from resewch garvicas e 3080
9. Commodities roveia. ... 3690
10. Giier revenue ralatsd o sacifles BuSNess .. st e 2 3
1t omana\rmm__ “ 4.1 4 3 55
R T LT p—, , ) .8 3 .B__..L‘.oﬂi
EXPENSENS
13, Ragisterad reprasantative’s T ————n $ 4110
14, Clerical and administrafive employees’ expenses - N e 299,49 4040
15. Salaries and other employment costs for general partners, and voilng stackholder atficers . ... R . 208,378 4320
a  Indudas Interest cradliad to Ganaral and Limited Paivvars capital a¢ fs .. - [4138)
16. Roor brakerags pald o celn brakaes {see definiton) .. venepates R . 107, 128
17, Commisslons and claarancs pald o Al other brokers (see definition) % 60,05/ 414
18. Claararca paid to non-btokers (€88 delinitior) “ * 4139
19, Communications . i 1 [ 4060
20. Occupincy and aquipmant costs B . . D R0% 4080}
21, Promatonal costs e ’ 4150
22, Intarest expense . — 1,0¢4 4075
2. Includes katarest on accalniz sublect to subordination agreements - 4 4070 ;
29, Lossas in eiTor account ang bad debis (4174
24, Dala processing costs (nciuding sarvice bureau service charges) - yor]
2. r;on-m::mnq chargas ... - “ TS
. Regulitnry fess and expenaes )
B B oasea o pe e — T 37§. 5_515{ 4145
28, Total LPANSES ..., I . . s . 98- YA AL
NET INCIME
2¢. incoms (inss) before Federal incoma taxas and items below
20, Icoma (k) belor P e e pront o) pelow (fem 12 lass iem 23) ....... e 25,277 | @g
A1, Equity In eaminga (losses) of unconsalidatad sutsidiaries not Included abova ... *
a2 After Federsl incoma taxex of . ' (‘Zf@ ®
32. Extragrelinary gains (lossas) e [5534)
a. After Federal lncoma taxas of o “[a13) =
33, Cumulalive eftact of changas in accounting principies .. . x 4225

34, Not Income (loas) aftar Fadsral income taxes and extraoreinary ftems .... e

MONTHLY INCOME
35. Incoma (curant month ory) befora proviston for Fadaral I9COME 1EXEE B SATBOIAINANY REMIE ururssppmise s stnsss e $ 5. 258 [#1)

...... . § 28,2117 4230

SEC 1895 (07-02) 15 of 28



FINANGIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
' PART |l

‘_____._—-—"——‘

ety e

: ot 12731 05
BROKER OR DEALER absalute Return Advisors, Ltd.

__f———-—_._'—'f
COMPUTATION OF NET CAPTTAL
1. - Tawl w"er“\'p qquny fram swm&m af F‘Mﬂdﬂ. Conditon -ltam \3(10 PRI T S wpisearmentit * s '598 ’983 3490
2. Daduct Ownership aquity not aflowabla far N&t CAPHEY o misirsermmemrersnenss ——— o HEm
3, Total ownership oquity quallfied for Net Capital ..o - . - o
4, Add
A. Uablidas gubordinated o claims of genered sraditors aflowable in computation of net CADIEL o cinerssmeners e
g. Other (dedustions) of alowable GRS (LIBE) oo rmssamasssanie e - 30
§. Total capital and aiowakie subordinated l|ahl\kﬁes__. TR
8. DemmT:&fn ar:illnt :g‘mﬁt ‘
A. nonallowable aggars trom
Statsment at Financisl Condidon (Notme 8 and C) [T 143,591  [3540]
1. Addonal charges 1ot customers’ and
. COSIDMRIS’ SECUTY BOOOUME et . .S - [
2. Addilonal charges for customers’ and
Aon-customers' commodity ggoounts ... 60
B, Aged fallio=dellVer wuuummumnrr e 3510
1. Numberof items e Y (3380}
C. Aged short secudty differences-lese
regesve of [N - 3480] % .A_,.«——-
AUMbEr Ot TRME coermrenses 3470
D, Setutaddemand nota gaitclancy JE— | :@I
€. Commedlty fulures comracts and spot cemmodities
- proproetary capital charges
e gﬂmr deductions wndfor chamo? . 3610
&. Deductions for accounts carrfied under Rule 15¢3-1(8){8), a) (7) and (M2 3618
H. Total deductions andjor charges (961 (97} and 02N - ( 143,591 )0
7. Other adiiigons and/or allowable credits (List) . “ 0
8 Netoapital before halrouts on securites positions - " ¢ T 455,392 3540
g, Hairouts on sacuritias: {computed, where applicable, pursudnt 10 15e31(f)):
A. Gontractual securifes commitments . - . - $ 3660
8. Subordinated securities borrowings...... [ 3670
C. Trading and inves¥nent secudties:
1, Bankers' acceptinces, cartiticates of dapasit and commercial papar el
2. U.§. and Canadian gavemmant COUTAHENG 1rcrr e sessommassssrsrspsisssssses it s nt 680
3, Stateand munlcipal govamment obligations 3700
4. Carperats abligatiens 3710
5. ‘S)I::h and warnnts 37120
6. ong ..
7. ADUTIS o e sicrnianenier 1]
8, Qthersecurifies...... — A
D. Undue Gongentration
€ other (Usy . =) 3740
T T LT, L — . .. g 455, 392

OMIT PENNIES
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART |l

et

ot _12/31/06
BROKER OR DEALER

Absolute Return Advisors. Ltd.
COMPUTATION OF BASIC NET GAPITAL REQUIREMENT

L Fee 9,173 o
Lnimurn 18 (6%,% Of U0 19) e s sommsssmmtsinienrr e s st 8 -
g e v ) and mintmum Bt capital requirsmant

. veuresaereletss LEER RTSaT uASITOLIVITAE S

12, Minimum dedlar net capital requirement of reporing beoker or deater
of qubsidiaries computed in accordance Wit Note (R) -
13. Natcapital faquirament (greater of e 11 of 12} o "
14. Excegn net capital (fine 10 less L1 Je—E
15, Exgass net capiial o 1000% (ine 10 lese 10% of fing 19} wcnnres

COMPUTATION OF AGGREGATE [NDERTEDNESS

15. Total Ad. fabikifes trom Statement of Financla Condition — . | 59 (3790]
{7. Ad& .

A Dratts for immadiaie credit ... . psemarene A 713 [ @I

B. Markat vaue of secuirtiles bormowed for which no equivilent vatue -

is pald or credhied .5 381 %

. Other unrecorded amounty (LsY .. - s 3820} § T
43, Daduck: Adjustmant basad an depostts In Special Resare Bank Accounts (1663-1{E) (AN v — 3 g
193, Tati aggrepate indedikdnass J— I— s I3 7,592 840
20, Parcentage of aggrrgan Indabtedness ta nes capital (ine 19 + by lag 10) , % f§“ 7 3850
21. Percentaye ot aggragaa indebtacness to net capital arter anticipatad caplial withdrawals 30.21

(in> 12 +- By ling 10 I tam 4380 page:25) . “ % . E

COMPUTATION OF ALTERNATE NET CAPITAL REGUIREMENT
Part B

29, 2% of combined aggregate debt tema as shawn In Formula for Reserva Requirements pursuant to Rule 15¢3-3
d as of date of the net capital compidation including bath btokars or dealers and consolidated subsidiarias' dablts IR 7. m
3
0

29, Minimur doVlac net capltal raquiremant of vaportng brokar or sealer and minimum fiet capltal requicement of
subsidiadea computed n accardanea with Note (A)..

24. Met capal requirement (graxter of fine 22 or 23)

25, Excess et capital (ine {0 fzas 24) .,
26, Percentige of Net Caplial Yo Aggregata Dabits (fine 10 + by tine17 page )

|
|
|
27, Percentige of Net Ozpital, afer aniicpatad capitn withdrawals, o Aggregate Debil
(Ena 10 fess ltam 4880 page 11 ~ by fine 17 page 8) )

(3854]

28, Natcapital in axcess of the greatec of:

A, 5% of combines agyegate debit ems or §120,000 _ 324

OTHER RATIOS

pant C
28, Percentage of debi to dabt-aquity tot computed in accordanca with Rul 1663-1(d) +ueuimamnne % 0 [3869)
20, Options deductions/Nat Capital ratio (1 000% test) total deductions exclusive of Hquidating aquity under

Rule 15¢3-1(2){B), (3)(7) nd (c)(2)(} + Net Gaphal ) 0 [3852)

NOTES:

{A} The minimum net capital raquirernent should ba computed by addinyg the minimum dotlar net capital requirament of the reparting broker dealer and, for each
subsitiary to ba consolidated, the greater of:
1. Minmum daifar net capitel requirement , o¢
2. 6%% of aggreqate indebtedness or 2% of apgregate debits H siternative method is used.

(B) Do not daduct the value of aecurities barrawed undes subordination agrements of secured demand notes coverad oy subordination agrements not in safislactory torm

and I'l:l /atikat valuss of memberships in axchanges contribuled for use of company {contra to iem 1740) and parmers’ sacurties which were includedin non-atlowabla
assats.

() Forreports filea pursuant to pasagraph (d) of Rule 172a-5, respondent should provida a {ist of matarial non-allowabie assats,

SEC 1695 (07-02) 13 ot 28




