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NATIONAL ASSQCIATION OF SECURITIES DEALERS, INC.

In the Mattes wi Liw Acllusigelis Dutewea]l

Yu. g Mou Chen

Claimant
CASBE #30=00723

ve AWARD

Ch.ng-Hal Saw
Mac:ison Chapin Associatee, Inc.
Ma:k Bolender

Respondants

Pro Se Claimant, Yung Mou Chen, in a claim filed with tia
Navional Aasociation af Securities Dealers, Inc. on Marzch 9, 199(,
allaged that nhis broker at Madison Chapin Associates, Inc., Chanc-
hai Saw, racklessly managed and churned his account by repeataed.;
exeCcuting unauthorized option trades which resulted in losses and 2
margin debit in the account. These tradeg involved numerovL.
securities such as IBM, AT&T, Beamalloy Corp. and Celestic.
Ventures. Mark Bolender was the Executive VP of Madison Chap...
Agsociatas, Inc.

Respondent, Chang-hai Saw, Pro 3&, maintained that all the I3GM
opcions as well aa &ll other trades before and after were executeld
with Claimant‘'s conzent and fecllowed by confirmations and monthly
stztements. He continues that the commissions charged on thos2
transactions in dispute were at the minimum, if not below, those c:
a ragular brokerage house.

Respondent Mark Bolender, Pro Se, maintained that the Claimar.c
wae & sophisticated investcr who made his own ilnvesting declaion:,
thet the Claiment received confirmations of all puxchases and aa&les
on all transactions, and that it was the option principal who wes
reuponsible for supervising the broker involved. Respondent

Madison Chapin Aasociates did not f£ile a Statement ©of Answer to the
Statemant cof Claim.

RELIET _REIQUESTED

Claimant requasts HNine Thousand Nine Hundred NinstyeNin2
Dollars ($9,99%) in damages.
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Resperdent Mark Bolendsr requestad that he be disnissed ran 5
statement of dlaim and denisd all of thae claimant's allagmaticus.

Respendent: Chang Hal Saw requested that tie claims of the clalmants a
dipnigsed.

Purguant to Sectiom 12 of the MNaticmal Associatien of Lacwrit. 3
Dealers, Too. Code of Axbitration Procadure, a single Public a.bitzat o,
Ehsldom M, Finkalatein, BEsg., was salected to review and detesmins tue mat._:x
in cantroversy becween the parties set forth in sulmigsicma €0 Axhitrat. o
gigned by tha claimant M=y Mou Chan on Margh 7, 1930, by the zsspond ..t
Cheng Hai Sew on August 16, 1990, and mot signed by respoudent Marxi: Bolen. »
&3 required Ly Sectiem 23 of ths HASD Cnda ¢f Arbitwation .rocedl ..
Raspandent Madiscn Chapin Jssociates did pot rils a submisaicon amaement .x
statement of answer a8 roquired by Secticms 12 and 13 of the Cods Uf
Arbhitzation Prooediza, dJdeipite sarvicea of the statemmt o2 claim be .3
gmmmmmletmmmmammn. 1990 and July 23,

e1.

And, that the Arbitxator, having conmidsred ths pzroof of tha partl. .,
hasy decided and determined in full and final zwsclutden of (3 las.ass
submittad for dacermination as follows:

1. The claimg of the clalmant Wimg Mou Chan against respoaadents (huag
Hai Saw, Madigon Chapin Associatas and Mark Bolendsr, be and hazeby ws,
disnissed in their entirsty. Pacta pressated by parties indicats tlmc the
claimant signed tha optica agreemmnt, recaived confimmticns and montildy
statenents regarding tradas in dispute, did not ccopladn in a timely memmow,
and by his ommduct ia desmed to have ratifisd the txades and opparencly

followed his bxoker to his oww fimm - smething which 1s inccnglstent with
hig claims.

2., The parties ghall bear their respective coste,

3., T $200.00 £iliry fes previously deposited with the MASD, by ' .a
clsimant, shall be retained by the NASD.
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AFET T

I, SHELDON M. PINKELSTEIN, ESQ., do hereby affirm upon my oath
a6 arbitrator that I am the individual described herein and wio>
executed this instrument, which is my oath and award.

M U Rdpdlt

Signature of aArbitrator

DATED: ‘(/T(‘??/

DATED BY THE NASD, INC.: April 14, 1992




