
This report is being filed pursuant to (Check Applicable     Block(s)):

ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box     No.)

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

NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS     REPORT

The registrant/broker or dealer submitting this Form and its     attachments and the person(s) by whom
it is executed represent hereby that all information contained     therein is true, correct and complete.

It is understood that all required items, statements, and     schedules are considered integral parts of

this Form and that the submisson of any amendment represents     that all unamended items, statements
and schedules remain true, correct and complete as previously     submitted.

ATTENTION - Intentional misstatements or omissions of facts     constitute Federal

Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f (a)     )







*Brokers or Dealers electing the alternative net capital     requirement method need not complete these columns.



* Brokers or Dealers electing the alternative net capital     requirement method need not complete these columns.



A. Liabilities subordinated to claims of general creditors     allowable in computation of net capital

1. Total ownership equity (from Statement of Financial     Condition - Item 1800)



27. Percentage of Net Capital, after anticipated capital     withdrawals, to Aggregate Debits

21. Percentage of aggregate indebtedness to net capital after     anticipated capital withdrawals

22. 2% of combined aggregate debit items as shown in Formula     for Reserve Requirements pursuant
to Rule 15c3-3 prepared as of the date of net capital     computation including both

23. Minimum dollar net capital requirement of reporting broker     or dealer and minimum net capital

30. Options deductions/Net Capital ratio (1000% test) total     deductions exclusive of liquidating

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

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5,     respondent should provide a list of material

15. Net capital less greater of 10% of line 19 or 120% of line     12

16. Total A.I. liabilities from Statement of Financial     Condition

18. Deduct: Adjustment based on deposits in Special Reserve     Bank Accounts(15c3-1(c)(1)(vii))

20. Percentage of aggregate indebtedness to net capital (line     19 divided by line 10)

26. Percentage of Net Capital to Aggregate Debits (line 10     divided by line 17 page 8)

5% of combined aggregate debit items or 120% of minimum net     capital requirement

29. Percentage of debt to debt-equity total computed in     accordance with Rule 15c3-1 (d)

equity under Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) divided by     Net Capital

12. Minimum dollar net capital requirement of reporting broker     or dealer and minimum net capital requirement

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

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

(B) Do not deduct the value of securities borrowed under     subordination agreements or secured demand notes

exchanges contributed for use of company (contra to item 1740)     and partners' securities which were

covered by subordination agreements not in satisfactory form     and the market values of memberships in


