
PACIFIC EXCHANGE, INC. 
115 Sansome Street 

San Frandsco, CA 94104 

he Matter Of The Arbitration Between: 

PCX CASE # : 02-L056 Ruth Fisher (a.k.a. Ruth Lazar) 

Ciaimant 

V . 

Merrill Lynch, Pierce, Fenner & 
Smith, Inc. and David H. Cieary 

Respondents 

DECISION 

The undersigned Arbitrators, having read and considered the Claim submitted by Ciaimant and 
the Answer of Respondents, and having considered evidence presented at hearings on January 
24 - 26, 2005, hereby render the following Decision pursuant to Rule 12 of the Pacific 
Exchange: 

RPPRESFNTATION OF PARTIES 

Of Claimant: Michael E. Friedman, Esq. 

Of Respondents: Seth L Hanson, Esq. 
Mennemeier, Glassman & Stroud Li-P 

SUMf̂ ARY PF FAQIS 

Claimant submitted her Statement of Claim, dated November 15,2002, to the Pacific Exchange. 
Respondents submitted their Answer, dated January 31,2003, TTie Arbitration Hearing was field 
on January 24 - 26, 2004 at the Omni Hotel In Los Angeles, California. 

ISSUES PRKENTEP. 

Claimant alleged unsuitability, unauthorized trading and failure to supervise. 
Respondents denied Claimant's allegations and asserted affirmative defenses. 

REUEF REOUESTEP. 

Claimant requested damages In the amount of $17,339, plus Interest, In unrealized trade losses 
in the Roth IRA and damages In the amount of $24,900, plus Interest, in unrealized trade losses 
in her trust account. Clalnnant also requested punitive damages and attomey's fees and costs. 
Respondents requested dismissal ofthe Claim wfth pn^udlce. Respondents also requested that 

this matter be expunged from Mr. Cleary's record, as maintained by the Central Registration 
Depository f CRD"). 

Decision. 
PCX S3. M-1056 

f*3B 1 s£ 2 



PACIFIC EXCHANGE, INC. 
115 Sansome Street 

San Francisco, CA 94104 

In The Matter Of The Arbitration Between: 

PCX CASE #: 02-L056 Ruth Fisher (a.k.a. Ruth Lazar) 

Claimant 

v. 

Merrill Lynch, Pierce, Fenner & 
Smith, Inc. and David H. Deary 

Respondents 

DECISION 

The undersigned Arbitrators, having read and considered the Claim submitted by Ciaimant and 
the Answer of Respondents, and having considered evidence presented at hearings on January 
24 - 26, 2005, hereby render the following Decision pursuant to Rule 12 of the Pacific 
Exchange: 

REPRESENTATION QF PARTTES 

Of Claimant: Michael E. Friedman, Esq. 

Of Respondents: Seth L Hanson, Esq. 
Mennemeier, Glassman & Stroud LLP 

SUMMARY OF FACTS 

Claimant submitted her Statement of Qalm, dated November 15,2002, to the Pacific Exchange. 
Respondents submitted their Answer, dated January 31,2003. The Arbitration Hearing was held 
on January 24 - 26, 2004 at the Omni Hotel In Los Angeles, Callfbmla. 

ISSUES PRESENTED 

Claimant alleged unsuitability, unauthorized trading and failure to supervise. 
Respondents denied Claimant's allegations and asserted affirmative defenses. 

REUEF REQUESTEP 

Claimant requested damages In the amount of $17,339, plus Interest, In unrealized trade losses 
In the Roth IRA and damages In the amount of $24,900, plus Interest, In unrealized trade losses 
In her trust account. Ciaimant also requested punitive damages and atbonHe/s fees and costs. 
Respondents requested dismissal ofthe Qalm with prejudice. Respondents also requested that 

this matter be expunged from Mr. Cleary's record, as maintained by the Central Registration 
Depository ("CRD"), 

0«ci9lon 
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;)J2ECISmM 

During the hearing. Claimant dismissed all claims against David H. Cieary with prejudice. After 
considering the argument and evidence of both the Claimant and Respondents In this matter, 
the undersigned Arbitrators maice the final determination and decision ofthe Issues presented, 
as set forth below: 

A. Qg£lSl(2Q 

1. 

2. 

3. 

Respondent Merrill Lynch shall pay to Claimant the amount of $51,411.58, which 
includes Interest up to the date of the Award. 

Respondent Merrill Lynch shall pay all forum fees, as set forth belov/. 

Ali claims for attorney's fees and punitive damages are denied. 

b. other determinations 

l.Respondent shall reimburse Claimant's non-refundable filing fee: X YES G NO 

Z.Respondent shall reimburse Qaimant's hearing session deposit: X YES D NO 

3.Parties shall bear their own costs of arbitration: X YES O NO 

4.Should this matter be referred to any regulatory organization (SRO 
or SEC) for disclplinarv Investigation of rule violations or violation 
federal secuHtles laws? D YES XNO 

C. Forym Fees 

The forum fees In the amount of $7,350.00 are assigned wholly to Respondent Merrill 
Lynch. 

Dated: R i f l . \ \ , 3 O 0 ? Qji^ i^i O/tAA^*^' 

Alan Stamm, Chair 

Dated: 
Mandel Hlmelsteln, Public Arbitrator 

Dated: 
Larry Haugaard , Industry Arbitrator 

Decis ion 
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nNOINtSSANDDECIBIOM 

During the hearing, Oalmanc dismissed all daims against DavM H. deary with pnejudlce. After 
conslderlng the angument and evidence of both tha Ctaimam and Respondents in this matter, 
the undersigned Arbitrators nake the fina' detemlnatlon and decision of the Issues presented, 
as set forth beow: 

A. oa^g|flp 

1. Respondent Merrill Lynch shafl pay ta Dalmant the amount of $51/411.58, which 
Includes intarest up to the date ofthe Award. 

2. Respondent Merrlil Lynch shall pay all forum fees, as set forth below. 

3. All daims for attorney's fees ar^d punitive damages ar« derled. 

B. Other daterminattens 

l.RaCDondenC sha.'I ratmbutse Oelfnant^ ncn-rBA-'nda&ls illMg fee: X YffS U NO 

3.Respondent shall reimburse aalmant^s hearing session deposit: X YES D NO 

D.Pittlas cheli bear their own costs of artattraCon: X YES • NO 

4.5houM thrs matter b« rvferrvd lo any regdatary organlzitlsn (SRO 
or SEC) for- disciplinary Investigation of ruls vlolatisns or violAtlor 
federa: eecurldas Isws? • yE? XNo 

C. Fontm Fees 

The fbnjm fees In the amuunt of $7,350.00 are assigned wholly to Respondent Men-Ill 
Lynch. 

Dated: R[fl. iiiaopg- O n . ^ > (̂ 
Alan Stonvo/ Chair 

tL'lV%w^> 

Datec 

Dated:. 

^ 
llmvlstein, Pubttc Arbltratsr 

Larry Hauoaard , Industry Artftntar 

DBDlBlon 



FtNPlNCSANPPEqigTON 

Oumg the hearing. Claimant dlsinlBsed ali daims against David H. Cieary with prejudice. After 
considering the ergument and evidence of both the dalmant and Respondents in thb matter, 
the undeislgned Arbitrators maice the flnai determinadon and decision ofthe Issues presented, 
as set forth below; 

A- Dgcbton 

1. Respondent l̂ lerriH Lynch shall pay to Oalmanc the amount of $51^11.58, which 
includes interest up to the date of the Award. 

2. Respondent Merrill Lynrh shall pay all forum fees, as set forth below. 

3. All daims for attorney's fees and punitive damages are denied. 

B. Other determinations 

LRespondent shall reimburse aaiir.anfs non-refundable niing fee: X YES H NO 

2.RespDndent Shiill reimburse aaimant'B h«artng lessfon deposir: X YES D NO 

S.Parties shall bear their own costs of wblt.'stfon: XYES UNO 

AShoyHA tti'rs matter be referred to any regulMory Drganlzatlan (SRO 
or SEC) fbr cBidpllnary InvcsOgMlon of ndc violations or violatSan 
federal securities Iaivs7 0 ) ^ 5 XNO 

C. Forum Fees 

The forum fees in the amount of $7,350.00 are assigned wholly CD Respondent Merrill 
Lynch. 

Dated-. Rill. U| aops: 
ManStammrChatr 

Dated: 

natfldi ^ ? ^ , U J Q C 

Manki Hlm«l«tain. PubUc Arbitrator 

Lany litnigkard \ lnd<itfjy ArWttator 

D K i l l o a 
Kar jto.ai-A05f 


