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First Jersey Securities, Inc., Robert Brennan and John E. Dell - Joseph La 
Sala, Esq. of Robinson, Wayne & La Sala, dS to claims arising cut of John E. 
Dells's employment at First Jersey Securities, Inc. 

Sherwood Group, Inc., Sherwood Securities Corp., Sherwood Capital, Inc., john 
E. Dell, Ajit HUtheesing, Charles J. Sheils, Richard Marino, Dennis Marino, 
Ntrray Seitman, William mecca, Gregory Hasho, Robert Skoff, Phil Falcone, 
John Boldis, Ray Minacucci and Tom Tiernan by Ann MbCormick, Esq. of Crummy, 
Del Deo, Dolan, Grit finger & Vecchione, P.C. as to claims arising out of 
Respondents' employment with the Shem000d Respondents. 

J. T. Moran & Co., Inc., J. T. 
Wehner, Sidney Towle, Gary M. 
Mecca, Gregory Hasho, Robert 
Minacucci and Thomas Tiernan 
Karlinsky & Stein as to claima 
J.T. Moran. 

Nbran & Co., Inc., john T. Moran, William E. 
Lederman, Peter Bulger, Marc Stolz, William 
Shoff, Philip Falcone, John Boldis, Ray 
- Martin Karlinsky, Esq. of Scheffler, 

arising cut of Respondents' employment with 

William Mecca, Gregory Hasho, Robert Skoff, Phil Falcone, John Boldis, Ray 
Minacucci, Tom Tiernan - Stephen Caruso, Esq. of Caruso & Caruso as to claims 
arising out of Respondents. employment with J.T. moran. 

Frederic Rittereiser - Harvey M. Spear, Esq. and Robert Mut', Esq. of 
Cadwalader Wickersham & Taft. 

Peter Bulger - Pro se. 

Ofirwit iO 

Statement of Claim filed: July 24, 1989. 
Claimant signed Submission Agreement on: July 24, 1989. 

Bemmadmatt 

First Jersey Securities, Inc. and Robert Brennan Joint Statement of Answer 
filed on: October 11, 1989. 
First Jersey Securities, Inc. signed Submission Agreement on: Cctober 02, 

1989. 
RObert Brennan signed Submission Agresgrent on: October 03, 1989. 

Sherwood Group, Inc. Statement of Anewer filed on: November 20, 1989. 
Respondent signed Submission Agreement on: November 21, 1989. 

Sherwood Securities Corp. Statement of Answer filed on: November 20, 1969. 
Respondent signed Submission Agreerent on: November 21, 1989. 

Sherwood Capital, Inc. Statement of Answer filed on: November 20, 1989. 
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First Jersey Securities, Inc., Robert Srennan and John S. Dell - Joseph la
Sala, Esq. of Robinson, Wayne & La Sala, as tc claims arising cut of John E.
Dells (s employment at First Jersey Securities, Inc.

Sherwood Group, Inc., Sherwood Securities Corp., Sherwood Capital, Inc., John
S. Dell, Ajit Hutheesing, Charles J. Sheils, Richard Marino, Dennis Marino,
Murray Seitman, William Mecca, Gregory Hasho, Robert Staff, Phil Falcone,
John Boldia, Ray Minacucci and Ton Tiernan by Ann IfcCormick, Esq. of Cruniny,
Del Deo, Dolan, Grif finger & Vecchione, p.C. as to claims arising out of
Respondents' employment with the Sherwood Bespondenta.

J. T. Moran & Co., Inc., J. T. >Soran & Co., Inc., John T. Muran, William E.
Wehner, Sidney Tewle, Gary M. Ledaoan, Peter Bulger, Marc Stolz, William
Xecca, Gregory Hasho, Robert Staff, Philip Falcone, John Boldia, Ray
Xinacucci and Thomas 7ieman - YArtin Karlinaky, Esq. of Scheffler,
Kariinsky & Stein as to claina arising cut of Respondents' employment with
J.T. Moran.

William Macca, Gregory Hasho, Robert Staff, Phil Falcone, John Boldia, Ray
Xinacucci, Tom Tiernan - Stephen Caruso, Esq. of Caruso & Caruso as to claims
arising out of Respondents1 employment with J.T. ttnran.

Frederic Rittereiser - Harvey M. Spear, Esq. and Robert Knuta, Esq. of
Cadwalader Wickersham & Taft.

Peter Bulger - Pro se.

Statement of Claim filedt July 24, 1989.
Claimant signed Submission Agreement on: July 24 , 1989 .

First Jersey Securities, Inc. and Robert Srennan Joint Statement of Answer
filed on: October 11, 1989.
First Jersey Securities, Inc. signed Submission Agreement on* October 02,
1989.
Robert Srennan signed Submission Agreement on: October 03, 1969.

Sherwood Group, Inc. Statement of Answer filed on: November 20, 1989.
Respondent signed Submission Agreement oni November 21, 1989.

Sherwood Securities Ccrp. Statement of Answer filed on: Norortoer 20, 1989.
Respondent signed Submission Agreement on: November 21, 1989.

Sherwood Capital, Inc. Statement of Answer filed ont November 20, 1989.
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Respondent signed Submission Agreement on: November 21, 1989, 

J.T. Moran Financial Corp., J.T. moran & Co., Inc., JQhn T. Moran, William E. 
wehner, Sidney Towle, Gary M. Lederman, Peter Bulger, Marc Stolz, William 
Y.,ecca, Gregory Hash°, Robert Skoff, Philip Falcone, John Sidi, Ray 
Minacucci and Thomas Tiernan filed Joint Statement of Answer filed on: 
November 20, 1989: 

John T. Moran did not file a SUbmission Agreement. 
William Wehner signed Submission Agreement on: NoveMber 21, 1989. 
Sidney Towle did not file a Submission AkiLtmmAnet. 
Gary Lederman did not file a SUbmission Agreement. 
William Mecca signed SubmissionAgreement on: January 08, 1990. 
Gregory Hash.° signed Submission Agreement on: January 08, 1990. 
Bob Skoff signed Submission Agreement on: January 08, 1990. 
Phil Falcone signed Submission Agreement on: January 08, 1990. 
John Boldis signed Submission Agreement on: January 08, 1990. 
Ray Minscucci signed Submission Agreement on: January 08, 1990. 
Tom Tiernan signed Submission Agreement on: January 08, 1990. 

John E. Dell Statement of Answer riled on: December 18, 1989. 
Respondent signed Submission Agreement on: November 28, 1989. 

Ajit G. HUtheesing Statement of Answer filed on: NOveMber 20, 1989. 
Respondent signed Submission Agreement on: November 16, 1989. 

Charles J. Sheils Statement of Answer filed on: November 20, 1989. 
Respondent signed SUbmission Agreement on: November 15, 1989. 

Frederic Rittereiser Statement of Answer filed on: December la, 1989. 
Respondent did not sign a Submisaion Agreement. 

Richard Marino Statement of Answer filed on: Nbvember 20, 1989. 
Respondent signed Submission Agreement on: November 21, 1989. 

Dennis V. Marino statement of Answer filed on: NOvetbar 20, 1989. 
Respondent signed Submission Agreement on: November 21, 1989. 

MUrray Seitman Statement of Answer filed on: November 20, 1989. 
Respondent signed Submission Agreement on: November 15, 1989. 

William Mecca Amended Statement of Answer filed on: November 20, 1989. 

Gregory Hasho Amended Statement of Answer filed on: NOvember 20, 1989. 

Robert Skoff, Phil Falcone, John Boldis, Ray Minacucci and Tom Tiernan filed 
Joint Amended Statement of Answer filed on: November 20, 1989. 

Peter Bulger Statement of Answer filed on: November 20, 1989. 
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Respondent signed Submission Agreement en: November 21, 1389.

J.7. Moran Financial Corp., J.T. Moran & Co,, Inc., John T. I-teran, William E,
'•tenner, Sidney Towle, Gary M. Lederman, Peter Bulger, Marc Stolz, William
:-jeccar Gregory Haaho, Robert Skoff, Philip Falcone, John Soidia, Ray
Xinacucci and Thomas Tiernan filed Joint Statement of Answer filed onr
November 20, 1989.

John T. toran did not file a Submission Agreement.
'•Jilliam Wehnsr signed Sutndssion Agreement on: November 21, 1939.
Sidney Towle did not file a Submission Agreement.
Gary Ladsrwan did not file a Submission Agreement.
William Mecca signed Submission Agreement on: January 08, 1990.
Gregory Kasho signed Submission Agreement on: January 08, 1990.
3ob Skoff signed Suhnissicn Agreement on: January 08, 1990.
Phil Falcone signed Submission Agreement on: January 08, 1990.
John Soldis signed Submission Agreement on: January 08, 1990.
Hay Xinacucci signed Suhnission Agreement on: January 08, 1990.
Tom Tiernan signed Submission Agreement on: January 08, 1990.

John E. Dell Statement of Answer filed ant December 18, 1989.
Respondent signed Submission Agreement cm November 28, 1989.

Ajit G. Hutheesing Statement of Answer filed on: November 20, 1989.
Respondent signed Submission Agreement on: November 16, 1939.

Charles J. Sheils Statement of Answer filed on: November 20, 1989.
Respondent signed Submission Agreement on: November 15, 1969.

Frederic Rittereiser Statement of Answer filed on: December 18, 1989.
Respondent did not sign a Submission Agreement.

Richard Marino Statement of Answer filed on: November 20, 1989.
Respondent signed Submission Agreement on: November 21, 1989.

Dennis V. Marino Statement of Answer filed on: November 20, 1989.
Respondent signed Submission Agreement one November 21, 1989.

Murray Seitman Statement of Answer filed on: November 20, 1989.
Respondent signed Submission Agreement on: November 15, 1989.

William Mecca Amended Statement of Answer filed on: November 20, 1989.

Gregory Hasho Amended Statement of Answer filed on: November 20, 1969.

Robert Skoff, Phil Falcone, John Boldis, Ray Kinacucci and Tom Tieman filed
Joint Amended Statement of Answer filed on: November 20, 1989.

Peter Bulger Statement of Answer filed on: November 20, 1989.
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Peter Bulger Amended Statement of Answer filed cn: JUne 11, 1990. 
Respondent did not execute a Submission Agreement. 

losuRnri nargivri 

Pre-Hearing Conference Oates and Sessions: 

May 05, 1990 - One Session 
June 14, 1990 - TWo Sessions 
July 02, 1990 - One Session. 

Hearing Dates and Sessions: 

July 16, 1990 - Two Sessions 
July 17, 1990 - TWo Sessions 
July 18, 1990 - Two Sessions 
July 23, 1990 - Two Sessions 
July 25, 1990 - Two Sessions 
October 05, 1990 - One Session 
October 29, 1990 - TWo Sessions 
November 02, 1990 - TWo Sessions 
November 07, 1990 - TWo Sessions 
November 09, 1990 - Two Sessions 
January 03, 1991 - One Session 
January 22, 1991 - TWo Sessions 
February 06, 1991 - Two Sessions 
February 11, 1991 - Two Sessions 
March 06, 1991 - Two Sessions 
March 20, 1991 - TWo Sessions 
April 03, 1991 - TWo Sessions 
April 24, 1991 - TWo Sessions 
May 06, 1991 - TWo Sessions 
May 14, 1991 - Two Sessions 
June 21, 1991 - TWo Sessions 
JUly 03, 1991 - One Session 
July 11, 1991 - One Session 
JUly 22, 1991 - Ona Session 
August Cl., 1991 - One Session. 

Hearing Location: New York, New York. 

MUM= 
Claimant, Zdward Nbdzelewski, alleges that the Respondents engaged in a 

massive and widespread conspiracy to fraudulently induce Claimant to invest 
approximately $1,000,000.00 in 1ow quality, as well as highly risky 
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Peter Bulger Amended Statement, of Answer filed en: June U, 1990.
Respondent did not execute a Submission Agreement.

HEARPC TKTORMMPTCH

?re-Kearing Conference Dates and Sessions i

May 05, 1990 - One Session
June 14, 1990 - Two Session*
July 02, 1990 - One Session.

Hearing Dates and Sessions:

July 16, 1990 - Two Sessions
July 17, 1990 - Two Sessions
July IS, 1990 - Two Sessions
July 23, 1990 - Two Sessions
July 25, 1990 - Two Sessions
October 05, 1990 - One Session
October 29, 1990 - Two Sessions
November 02, 1990 - Two Sessions
November 07, 1990 - Two Sessions
November 09, 1990 - Two Sessions
January 03, 1991 - One Session
January 22, 1991 - Two Sessions
February 06, 1991 - Two Sessions
February 11, 1991 - Two Sessions
March 06, 1991 - Two Sessions
March 20, 1991 - Two Sessions
April 03, 1991 - Two Sessions
April 24, 1991 - Two Sessions
Kay 06, 1991 - Two Sessions
May 14, 1991 - Two Sessions
June 21, 1991 - Two Sessions
July 03, 1991 - One Session
July 11, 1991 - One Session
July 22, 1991 - One Session
August 01, 1991 - One Session.

Hearing Location! New York, New York.

Claimant, Edward Modzelewski, alleges that the Respondents engaged in a
massive and widespread conspiracy to fraudulently induce Claiinant to invest
approximately §1,000,000.00 in low quality, as well as highly risky
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securities in which the Respondent firms acted as market makers. Claimant 
further alleges that the following securities were tradeds Cdyssey FiImpart, 
International American bme, :matron, :nc., Twistee Treat, Ovabloc, Inc., 
Picturetel Corp., Sherwood Group, Empire-Orr, :nc., Benihana National Corp., 
Electronedics, Inc. and Poseidon Pools America. Claimant also alleges that 
Respondents, through high pressure sales and fraudulent techniques, 
unauthorized trades of International Anerican Homes and Yd-Mobile, churning, 
crossing orders between customers' accounts and illegal manipulation of stock 
prices, caused Claimant's losses in his securities accounts to reach in 
excess of $662,000.00. Claimant contends that the trades made were not in 
keeping with Claimant's stated investment objectives and that Respondents 
failed to monitor his accounts and failed to advise him of the inherent risk 
La the nature of the trading activity. Claimant alleges that the arbitration 
was instituted pursuant to the Federal Arbitration Act, 9 U.S.C. Sec. 1, et. 
seq., for violations of Section 10b of the Securities Exchange Act of 1934, 
and its implementing Rule, 10b-S. In addition, Claimants alleges violation 
of other Statutes Regulations governing the conduct of brokers-dealers; Stock 
Exchange Rules; Common Law Fraud; Breach of Fiduciary Duey and Negligence. 

Respondents, Sherwood Securities Corp., Sherwood Capital, Inc. and The 
Sherwood Group, Inc., deny liability, deny the allegations and contend that 
Sherwood Securities and Sherwood Capital are wholly-owned subsidiaries of 
Sherwood Group. Respondents each assert seventeen affirmative defenses. 
Sherwood Capital alleges that on or about January 30, 1987, it purchased 
certain assets of First Jersey Securities, Inc. and in connection with.that 
purchase, Claimant's accounts were transferred to Sherwood Capital. Said 
Respondent further alleges that on or about May 20, 1988, it sold the lease 
and assets of its Huntington office to J.T. Mbran. 

Respondents, John Dell, Ajit G. Hutheesing, Charles Sheila Richard 
Marino, Dennis merino andlearray Seitman, filed for the time period that they 
were at the various Sherwood companies. They deny knowledge and deny the 
allegations. They contend that as officers of the cempanies they had no 
direct involvement in the day to day retail brokerage activities of Sherwood 
Capital and cannot be held liable for any transactions in Claimant's 
accounts. Said Respondents each assert seventeen affirmative defenses. 

Respondents, John T. Mbran, William Wehner, Sidney Towle, Gary M. 
Ledexman, Peter Bulger and Marc Stolz, deny the allegations and deny 
liability based upon the fact that they were officers of J.T. !loran. 

Respondent, William Mecca, denies liability and asserts affirmative 
defenses. He also denies the allegations of misrepresentation and 
unauthorized trades with respect to Sherwood underwritten stocks and Mad-
bile , Inc. Mecca contends that Claimant was an experienced investor who 

made an informed decision with respect to each transaction in his accounts. 
Mecca further contends that Claimant was prcvided with pzospecti on the new 
issues he puxchased and that all transactions in Claimant's accounts mere 
executed at prices and commissions which were in compliance with the current 
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securities in which the Respondent finrs acted as market makers. Claimant
further alleges that tha following securities were tradedt Odyssey Filnpart,
International American Home/ Imatron, Inc., Iwistee Treat, Cvabloc, Inc.,
Picturetel Corp., SherwDod Group, Empire-Orr, Inc., aenihana National Corp.,
Electromedics, Inc. and Poseidon Pools America. Claimant also alleges that
Respondents, through high pressure sales and fraudulent techniques,
unauthorized trades of International American Homes and Mect-Msbile, churning,
crossing orders between customers' accounts and illegal manipulation of stock
prices, caused Claimant's losses in his securities accounts to reach in
excess of $662,000.00. Claimant contends that the trades mada ware not in
keeping with Claimant's stated investment objectives and that Respondents
failed to monitor his accounts and failed to advise him of the inherent risk
in the nature of the trading activity. Claimant alleges that the arbitration
was instituted pursuant to the Federal Arbitration Act, 9 U.S.C. Sec. 1, et.
seq., for violations of Section lOb of the Securities Exchange Act of 1934,
and its Implementing Rule, 10b-5. In addition, Claimants allege* violation
of other Statutes Regulations governing the conduct of brokers "dealers; Stock
Exchange Rules; Cannon Law Fraud; Breach of Fiduciary Duty and Negligence.

Respondents, Sherwood Securities Corp., Sherwood Capital, Inc. and The
Sherwood Group, Inc., deny liability, deny the allegations and contend that
Sherwood Securities and Sherwood Capital are wholly-owned subsidiaries of
Sherwood Group. Respondents each assert seventeen affirmative defenses.
Sherwood Capital alleges that on or about January 30, 1987, it purchased
certain assets of First Jersey Securities, Inc. and in connection with that
purchase, Claimant's accounts were transferred to Sherwood Capital. Said
Respondent further alleges that on or about May 20, 1988, it sold the lease
and assets of its Huntington office to J.T. Moran.

Respondents, John Dell, Ajit G. Hutheesing, Charles Sheila Richard
Marino, Dennis Marino and Murray Seitman, filed for the time period that they
were at the various Sherwood companies. They deny knowledge and deny the
allegations. They contend that as officers of the companies they had no
direct involvement in the day to day retail brokerage activities of Sherwood
Capital and cannot be held liable for any transactions in Claimant's
accounts. Said Respondents each assert seventeen affirmative defenses.

Respondents, John T. Jtoran, William Wanner, Sidney Towle, Gary M.
Lederman, Peter Bulger and Marc Stolz, deny the allegations and deny
liability based upon tha fact that they ware officers of J.T. War an.

Respondent, William Mecca, denies liability and asserts affirmative
defenses. He also denies the allegations of misrepresentation and
unauthorized trades with respect to Shervrood underwritten stocks and Jfed-
MDbile , Inc. Mecca contends that Claimant was an experienced investor who
made an informed decision with respect to each transaction in his accounts.
Mecca further contends that Claimant was provided with prospect! on the new
issues he purchased and that all transactions in Claimant's accounts were
executed at prices and commissions which were in compliance with the current
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regulatory requirements. 

Respondent, Gregory Hasho, denies the allegations and denies liability. 
He contends that he was the branch manager whose responsibility was to 
supervise Mecca. 

Respondents, Robert Skoff, Phil Falcone, John Boldis, Ray Minacucci, Tom 
Tiernan deny all allegations, deny the and liability and contend that they 
did not supervise Mecca. 

Respondent, Frederic Rittereiser, denies knowledge of the allegations 
and denies liability. He contends that he was President of Sherwood Capital 
and Chief Operating Officer of Sherwood Group and had no direct involvement 
in the day-to-day retail brokerage activities of Sherwood Capital and had no 
supervisory role either. Said Respondent also asserted seventeen 
affirmative defenses. 

Claimant requests that the Panel award him $610,000.00 in compensatory 
damages, punitive damages, interest and attorney's fees. 

Respondents request that all claims be dismissed in their entirety. 

gaILISiala 

On June 14, 1990, after pre-hearing conferences were conducted, the 
claims asserted against First Jersey Securities, Inc. and Respondents, Robert 
Brennan and John B. Cell, while they were employed at said firm were 
withdrawn based upon the fact that there had been a class action in which 
Claimant was certified as a member of the class. 

On May 1, 1990, the parties reported that Respondents, J.T. MOran 
Financial Corp.. and J.T. Moran & Co., Inc. filed for bankruptcy protection. 
Therefore, all claims asserted against than were stayed. 

On July 25, 1990, Claimant advised the Panel that he wished to 
discontinue with prejudice, his case against Peter Bulger and Phil Falcons 
for the Sherwood and J.T. Moran time periods. 

After the commencement of the hearing, it was disclosed that 
Respondent, William Mecca, filed a bankruptcy petition in the Eastern 
District of New York on October 17, 1990. Respondent Mecca, through his 
attorney, advised the panel that the bankruptcy Judge issued an Order lifting 
the stay on Mecca. 

On October 05, 1990, Joel Bernstein, Esq. advised the Panel that after 

Page 6
89-02476.Award Consolidated with
89-02477 and 89-02478

regulatory requirements.

Respondent, Gregory Hasho, denies the allegations and denies liability.
He contends that he was the branch manager whose responsibility was to
supervise ttacca.

Respondents, Robert Skoff, Phil Falcone, John Boldia, Ray Minacucci, Ttm
Tiernar. deny all allegations, deny the and liability and contend that thsy
did not supervise Mecca.

Respondent, Frederic Rittereiser, denies knowledge of the allegations
and denies liability. He contends that he was President of Sherwood Capital
and Chief Operating Officer of Sherwood Group and had no direct involvement
Ln the day-to-day retail brokerage activities of Sherwood Capital and had no
supervisory role either. Said Sespondent also asserted seventeen
affirmative defenses.

Claimant requests that the Panel award him $610,000.00 in compensatory
damages, punitive daneges, interest and attorney's fees.

Respondents request that all claims be dismissed in their entirety.

On June 14, 1990, after pro-hearing conferences were conducted, the
elates asserted against First Jersey Securities, Inc. and Respondents, Robert
Brennan and John E. Dell, while they ware enployed at said firm were
withdrawn based upon the fact that there had been a class action in which
Claimant was certified as a member of the class.

On May 1, 1990, the parties reported that Respondents, J.T. Moran
Financial Corp.. and J.T. Koran & Co., Inc. filed for bankruptcy protection.
Therefore, all claims asserted against them were stayed.

On July 25, 1990, Claimant advised the Panel that he wished to
discontinue with prejudice, hia case against Peter Bulger and Phil Falcone
for the Sherwood and J.T. Moran time periods.

After the comencernent of the hearing, it was disclosed that
Respondent, William Mecca, filed a bankruptcy petition in the Eastern
District of New York on October 17, 1990. Respondent Mecca, through his
attorney, advised the panel that the bankruptcy Judge issued an Order lifting
the stay on Mecca.

On October 05, 1990, Joel Bernstein, Esq. advised the Panel that after
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discussing the matter with Claimant, he wished to withdraw as counsel and to 
allow the substitution of Walter D'Ull, Esq. as counsel. The Panel aver 
Respondents' objection granted Claimant's request for additional time to 
prepare for the hearing. 

On January 03, 1991, Claimant advised the Panel that ha settled his 
claims against John T. .bran, William E. Nehner, Sidney Towle, Gary M. 
Lederman and Marc Stolz. Claimant also advised the Panel that he withdrew, 
with prejudice, his claims asserted against Respondents, Skoff, Falcone, 
Boldis, Minacucci and Tiernan. Claimant also stated that the claims against 
Mecca and Hash° were withdrawn with prejudice only for the time period within 
which they were employed by J.T. Moran, Inc. 

At the close of Claimant's case, Respondents made a Motion to Dismiss 
the claims against Dennis Marino, Richard Marino, MUrray Seitman, Charles 
Shells, Ajit It2theesing, John Dell, Sherwood Securities Corp., Sherwood 
Group, Inc., and various other claim* of the Claimant including the RICO 
claim, punitive damages, Chapter 22A NY General Business Law, Sec. 15 of the 
Securities Act, Section lab claim, common law fraud claim, violation of RICO 
Act, breach of fiduciary duty claim and the claim for negligence. Respondent 
Rittereiser made a similar notion. The Panel granted the Motions to Dismiss 
with respect to the following Respondents: Dennis Marino, Richard Merino, 
MUrray Seitman, Charles Sheila and Alit HUtheesing and denied all Nbtions as 
to the remaining Respondents. The Panel granted Motions to Dismiss the 
following claims: RICO claim, Chapter 22h NY General Business Law, Sec 15 of 
Securities Act, violation of the RICO Act and denied all other Motions to 
Dismiss the various claims. 

At the end of the twelfth hearing session, the Panel made an interim 
assessment of forum fees which were to be borne equally by all parties. 

At the conclusion of the case, the Panel granted Respondent 
Rittereiser's !lotion to Dismiss. 

The parties have agreed that the Award in this matter may be executed in 
counterpart copies or that a handwritten, signed Award be entered. In either 
case, the parties have agreed to receive conformed copies of the Award while 
the originals remain on file with the NASD. 

After considering the pleadings, the testimony and the evidence presented at 
the hearing, the undersigned arbitrator has decided in full and final 
resolution of the issues submitted for determination as follows: 

1. Respondents, Sherwood Capital, Inc., Sherwood Group, William Mecca and 
Gregory Masho, are hereby jointly and severally liable to the Claimant and 
shall pay him Four Hundred and EigfteenThousand Dollars and Zero Cent 
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discussing the natter with Claimant, he wished to withdraw aa counsel and to
allow the substitution of Walter D'Ull, Esq. aa counsel. The Panel, over
Respondents' objection granted claimant's request for additional time to
prepare for the hearing.

On January 03, 1991, Claimant advised the Panel that ha settled his
claims against John T, Moran, William S. Wanner, Sidney Towla, Gary M.
Lederman and Marc Stolz. Claimant also advised the Panel that he withdrew,
with prejudice, his claims asserted against Respondents, Skoff, Falcone,
Boldis, Minacucci and Tieman. Claimant also stated that the claims against
Jtecca and Hasho were withdrawn with prejudice only for the time period within
which they were employed by J.T. Moran, Inc.

At the close of Claimant's case, Respondents made a Motion to Dismiss
the claims against Dannie Marino, Richard Marino, Murray Seitman, Charles
Snails, Ajit Hutnoesing, John Dell, Sherwood Securities Corp., Sherwood
Group, Inc., and various other claims of the Claimant including the RICO
claim, punitive damages, Chapter 22A NY General Business Law, Sec. 15 of the
Securities Act, Section ICb claim, common law fraud claim, violation of RICO
Act, breach of fiduciary duty claim and the claim for negligence. Respondent
Rittereiser made a similar motion. The Panel granted the Motions to Dismiss
with respect to the following Respondents! Dennis Marino, Richard Marino,
Murray Saitman, Charles Shells and Ajit Hutheesing and denied all Motions as
to the remaining Respondents. The Panel granted Motions to Dismiss the
following claims» RICO claim, Chapter 22A NY General Business Law, Sec 15 of
Securities Act, violation of the RICO Act and denied all other Motions to
Dismiss the various claims.

At the end of the twelfth hearing session, the Panel made an interim
assessment of forum fees which were to be borne equally by all parties.

At the conclusion of the case, the Panel granted Respondent
Rittereiser's Motion to Dismiss.

The parties have agreed that the Award in this matter may be executed in
counterpart copies or that a handwritten, signed Award be entered. In either
case, the parties have agreed to receive conformed copies of the Award while
the originals remain on file with the NASD.

After considering the pleadings, the testimony and the evidence presented at
the hearing, the undersigned arbitrator has decided in full and final
resolution of the issues submitted for determination as followsi

1. Respondents, Sherwood Capital, Inc., Sherwood Group, William Mecca and
Gregory Hasho, are hereby jointly and severally liable to the Claimant and
shall pay him Four Hundred and Eighteen Thousand Dollars and Zero Cent
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($418,000.00); 

2. The claims against Sherwood Securities and John Dell are denied in 
their entirety; 

3. No interest is awarded on the above sum; 

4. The claim for punitive damages was withdrawn; 

5. The claim for attorney's fees is denied; 

MU= 

Pursuant to Section 43(c) of the Code of Arbitration Procedure, the following 
Forum Fees are assessed; 

1. The NASD has received and shall retain the $1,000.00 filing fee 
previously deposited by the Claimant and this shall be applied to any amount 
assessed against the Claimant; 

2. The NASD has received and shall retain $480.00 interim forum fees 
from the Claimant and said fee shall be applied to any amount assessed 
against the Claimant; 

3. The NASD has received $521.74 each in interim forum fees fruit 
Sherwood Group, Inc., Sherwood Securities Corp., Sherwood Capital, Inc., 
William Mecca, Gregory Hash°, Bob Skoff, Phil Falcone, John Boldis Ray 
Minacucci, Tom Tiernan, John E. Dell, Mit Hutheesing, Charles J. Sheila, 
Frederic Rittereiser, Richard Marino, Dennis Marino and rray Seitman and 

'shall retain said fees which amounts to $8,869.58 and apply the payment to 
any amount assessed in this award. 

4. Respondents, John T. Moran, William W4hner, Sidney Tbwie, Gary 
Lederman and Marc Stolz, although assessed $521.74 each in interim forum, did 
not remit said fees. 

5. Forum fees in the amount of $43,200.00 for forty-two (42) hearing 
sessions at $1,000.00 per session and four (4) pre-hearing conferences at 
$300.00 per session ($1,000.00 X by 42 hearing sessions + $300.00 X 4 .= 
$43,200.00) have been assessed and partially paid as stated in paragraphs 7 
and 8. (The parties have not been assessed for the July 22, 1991, session); 

6. Claimant is assessed a non-refundable filing fee of $250.00; 

- 7. Claimant is further assessed $10,800.00 in forum fees. Claimant has 
paid $1,480.00; Therefore, Claimant owes a balance of $9,570.00; 

8. Respondents, Sherwood Group, Inc. Sherwood Securities Corp., Page 9 

Page 8
89-02476.Award Consolidated with

v 89-02477 and 89-02478

($418,000.00);

2. The claims against Sherwood Securities and John Dell are denied in
their entirety;

3. No interest is awarded on the above sum;

4. Tfca claim for punitive damages was withdrawn;

5. The claim for attorney's fees is denied;

Pursuant to Section 43(c) of the Cods of Arbitration Procedure, the following
Forum Fees are assessed:

1. The NASD has received and shall retain the $1,000.00 filing fe*
previously deposited by the Claimant and this shall be applied to any amount
assessed against the Claimant;

2. The NASD has received and shall retain $480.00 interim forum fees
from the Claimant and said fee shall be applied to any amount assessed
against the Claimant;

3. The NASD has received $521.74 each in interim forum fees from
Sherwood Group, Inc., Sherwood Securities Corp., Sherwood Capital, Inc.,
William Macca, Gregory Hasho, Bob skoff, Phil Falcone, John Boldis Ray
Minacucci, Tom Tiernan, John E. Dell, A jit Hutheesing, Charles J. Sheila,
Frederic Rittereiser, Richard Marino, Dennis Marino and Murray Seitman and
shall retain said fee* which amounts to $8,869.58 and apply the payment to
any amount assessed in this award.

4. Respondents, John T. Moran, William Wanner, Sidney Ttowle, Gary
Lederman and Marc Stolz, although assessed $521.74 each in interim forum, did
not remit said fees.

5. Forum fees in the amount of $43,200.00 for forty-rwo (42) hearing
sessions at $1,000.00 per session and four (4) pra-hearing conferences at
$300.00 per session ($1,000.00 X by 42 hearing sessions * $300.00 X 4 »
$43,200.00) have been assessed and partially paid as stated in paragraphs 7
and 8. (Tte parties have not been assessed for the July 22, 1991, session);

6. Claimant is assessed a non-refundable filing fee of $250.00;

• 7. Claimant is further assessed $10,800.00 in forum fees. Claimant has
paid $1,480.00; Therefore, Claimant owes a balance of $9,570.00;

8. Respondents, Sherwood Group, Inc. Sherwood Securities Corp., Page 9
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SrerPood Capital, Inc., William Mecca, Gregory Hasho, Sob Skoff, Phil 
ralcone, John Boldis, Ray Minacucci, Tam Tiernan, John E. Dell, Alit 
Hutheesing, Charles J. Sheila, Frederic Rittereiser, Richard Marino, Dennia 
Marino, Mbrray Seitman, John T. MOran, William wehner, Sidney Tbwie, Gary 
Lederman, Marc Stolz, are each assessed $11472.00 in forum fees. All 
Respondents, except John T. Moran, William WOhner, Sidney Towle, Gary 
Lederman and Marc Stolz, shall receive a $521.74 credit towards the $1,472.72 
assessment. Therefore, the balance due by all Respondents except the five 
listed shall remit to the NASD $950.98; 

Fees are payable to the National Association of Securities Dealers, Inc. 

NaUltriaalik 

mUrray I. Sommer, Esq. - Chairperson/Public 
Joseph S. Masai's Public 
Joel M. Leifer Induatry 

Concurring Arbitrator's Signature 

Date of Decision: 

Dated by the NASD: October 18, 1991 
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Srerwood Capital, Inc., William Jfecca, Gregory r-feaho, Bob skoff, Phil
.alcone, John Boldis, Ray Minacucci, Ton Tiernan, John S. Dell, Alit
Hutheesing, Charles J. Sheila, Frederic Rittereiser, Richard Marino, Dennia
Marino, toirray Seittian, John T. toran, William wehner, Sidney Ttowle, Gary
Ifiderman, Marc stolz, are each aaseeaed $1,472.00 in forum fees. Ail
Respondents, except John T. Moran, William Wanner, Sidney lowle, Gary
Lederman and Marc Stolz, shall receive a $521.74 credit toward* the $1,472.72
assessment. Therefora, the balance due by all Respondents except the five
listed shall remit to the NASD $950.98?

Fees are payable to the National Association of Securities Dealers, Inc.

Murray I. Sctmer, Esq. - Chairperson/Public
Joseph S. Mascia - Public
Joel M. Leifer - Industry

Concurring Arbitrator's Signature

nUU^ty
Murray I. 'Scatter, Esq.

Date of Decision:

Dated by the NASD: October 18, 1991



STATE OF NEW YORK 
COUNTY OF NEW YORE

On this of October, 1991, before me personally appeared Murray 
I. Sommer, Esq. known and known to me to be the individual 
described in and who executed the foregoing inatrument and he 
duly acknowledged to me that he executed the game. - 
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Sherwood Capital, inc., William Mecca, Gregory Hasho, Ecb Skoff, Phil 
Falcone, John Boldis, Ray KinacticCi, Tom Tiernan, John E. Dell, Ajit 
Rutheesing, Ogees J. Sheila, Frederic Rittereiser, Richard Marino, Dennis 
hhrino, MUrrey Ssitman, JOhn r. Horan William Wishner, Sidney Towle, Gary 
Lederman, Marc Stolz, are each asse;eed $1,472.00 in farm fees. All 
Respondents, except John T. Moran, William Wahner, Sidney wle, Gary 
Lederman and Marc Stolz, shall receive a $521.74 credit towards the $1,472.72 
moment. Therefore the balance dde by all Reepondents except the five 
listed shall remit to the NASD $950.98; 

Peee are payable to the National Association of Securities Dealers, Inc. 

IIKUMMLZAM 
liarray I. Sourer, Esq. - Chairperson/Public 
Joseph S. Masa& - Public 
Joel H. Leifer . Industry 

OuncurringArbitrator's Signature 

tx.:7747
M.Leifer, Esq. 

Date of Decision; 

Dated by the NASD: October 18, 1991 
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Sherwood Capital, Inc., William Mecca, Gregory Hasho, Bob Stoff, Phil
Falcone, John Boldis, Ray Minacucci, Ittm Tiernan, John E. Dell, Ajit
Hutheesing, Charles J. Sheila, Frederic Rittereiaer, Richard Marino, Dennis
Marino, Murray Seitnan, John T. Moran, William Nehner, Sidney Otowla, Gary
Lederman, Marc Stole, on each aliMMd $1,472.00 in forum fees. All
Respondents, except John T. Koran, William Vtehner, Sidney Ttowla, Gary
Ledexman and Marc Stolz, shall receive a $521.74 credit toward* the $1,472.72
asaeument. Therefore, the balance due by all !to«pondent« except the five
listed shall ronit to the NASD $950.98;

are payable to the National Aeeociation of Securities Dealers, Inc.

Hurray I. Scnmsr, Esq. - Chairperson/Public
Joseph S. Mascia - Public
Joel M. Laifer - Industry

Concurring Arbitrator's Signature

M.Leifar, Esq. /

Date of Deciaioni

Dated by the NASD: October 18, 1991
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STATE OF NEW YORK 
COUNTY OF NEW YORK 

On this of October, 1991, before me personally appeared Joel M. 
Leifer, Esq. known and known to me to be the individual described 
in and who executed the foregoing instrument and he duly 
acknowledged to me that he executed the s .. 

KAMEN I. YOUNG 
NOtary Public. State of New *NW 

No. 60-4882774
Qualified in Wastcnesier Count 3p
Cattificate Filed With N Y Cr. C 

Contatteakilll Owes Jan. 12. 19 

STATE OP NEW YORK
COUNTY OF NEW YORK a.B.s

On this to of October, 1991, before me personally appeared Joel M.Leifer, Esq. known and known to me to be the individual describedin and who executed the foregoing instrument and he dulyacknowledged to me that he executed the aj

MEAIXCTi. YOUNG
HOMY Public. SUM of New fork

No. 60-4882774
Qualified in Wnstcnesier Count
OnifiuMfiM Witn N Y Cr. O

ComnuMtgnfypirMJan. 12.
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Sherwood Capital, Inc., William Mecca, Gregory Hash°, Bob skcff, Phil 
Falcons, John Boldia, Ray Minacucci, Tan Tiernan, John E. Dell, Mit 
Huthsesing, Charles J. Sheila, Frederic Rittereiser, Richard Merino, Dennis 
Marino, ) ray Seitmano alihn T. Mbran, ;011Jan wehner, Sidney :Owls, Gary 
Lederman, Marc Stoir, are oath assessed $1,472.00 in forum fees. All 
Respondants, except John T. Mbrant Williem Wishner, Sidney Towle, Gary 
Lederman and Marc Stolz, shall receive a $521.74 credit towards the $1,472.72 
assessment. Therefore, the balance dms by all Respondent* except the five 
listed 'shall remit to the NASD $950.98; 

Fees are payable to the National Association of Securities Cealers, Inc. 

411121221Alik 
Murray I. Somer, Beg. Chairpereoniftblio 
Joseph S. Nagai& - Public 
Joel M. Leifer - Industry 

Comourring Aratrator's Signatur

LI

1 ("A e 44- • 
. Mamie 

Date of :maxim: 

Dated by the NASD: October 18, 1991-
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Capital, Inc., William Mecca, Gregory Hasho, Bob staff, Phil
Falcons, John Boldia, flay Minacucci, Tom Tieman, John S. Dell, Ajit
Jftitheesing, Charles J. Sheila, ftrederic Rittereiser, Richard Marino, Dennis
Marino, Moray Seitnw, John T. Moran, William wehner, Sidney iwle, Gary
Zadeanan, Marc Stole/ ara each asseMed $1,472.00 in forum fees. All

mcopt John T. >toran, William tUnar, Sidnsy icwls, Gary
Ledasaan and Karc stolz, shall receive a $521.74 credit towards the $1,472.72
aMeamnt. Tbocvfore,. the balance ttae by all Pespcoitont* except the. five
listed shall remit to the NASD $950.98;

Fees ara payabla to the National Association of Securities Oealsrs, Inc.

Moray 1. Sooner, Esq. * Chairperson/Pu&lLe
Joseph S. Maacia - Public
Joel M. ijeifer - Inctastry

Concurring Arbitrator 'a Signature

Data of Decisions

Dated by the NASD: October 18, 1991"



STATE OF NEW YORK 
COUNTY OF NEW YORK 8.8.; 

On thisa u6f October, 1991, before me personally appeared Joseph 
S. Mimi& known and known to me to be the individual described in 
and who executed the forsgoing instrument and he duly 
acknowledged to me that he executed the same. 

LL 
MARIE CALABRESE 

Notary Ptsbec.. SW* of New 'loft 
No. 03.5570696 

qualified in Bronx County 
Commission Expires March 30, 42. 

STATE OF NEW YORK
COUNTY OF NEW YORK a.a.;

On this/6^3f October, 1991, before me personally appeared Joaeph
S. Mascia Xnovn and known to me to b« the individual described in
and who executed the foragoing instrument and he duly
acknowledged to me that he executed the same.

Ujcî Xi*-̂ **̂ ^̂ --

MARIE CALA8RESE
Nottry Public. SUM of New Ygffc

No. 03-5570096
Qualified in Bronx Count/

CommiMion Expires March 3O


