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Claimant was TBpmaiaani-ari by Francis E. Peoningtoa, Esq. of Green,
Hbffman & Dankenhriag, St. Louis, Missouri.

Respondent, John Fink was originally represented by Jay L. Levitch, Esq.
of the Stolar Partnership of St. Louis, Missouri who filed an inmnnr on
Fink's behalf. T^Mr*******̂  Fink filed a petition in bankruptcy on Perw
12, 1390 under Chapter 13 of the TT.S. Bankruptcy Code and Jay L. Levitch*
Esq. withdrew aa counsel of record for Fink. Fink appeared at each hearing
date in this matter pro se.

Respondent, Gregory Fisher was represented by Alan E. Fopkin, Esq. and
N. Bloom,, Esq. of Eusch & QA*flil>eiyei, St. Louis, Missouri.

Respondent, Jeffrey Fisher was represented by J. >T*ir"IM Archer, Esq. and
Helen Paulin Gab, Esq. of Bryan, Cave, hfcPheeters & McRoberts, St. Louis,
Missouri.

Respondent, Robert Fisher was represented by David Walls, Esq. and
Kenton E. Knickneyer, Esq. of t .̂.iya.̂  & Mitchell, St. Louis, Missouri.

Respondent, Richard Fisher was represented by David Wells, Esq. and
Kentrm E. Knickmeyer, Esq. of T**-"!"*™ & Mitchell, St. Louis, Missouri.

Respondent, William Scott was represented by Stanley Ybrsz, Esq. of
Buchanan Ingersoll, F.C. , Pittsburgh, Pennsylvania.



Respondent, Drexel Bumham T ••••*»« < r inc. which was represented by Karen
M. Cullen, Esq. of Drexel Burnbam lambert, Inc., New York, New York filed for
baiteuptcy imHon- rhapt-or- H U.S.C. on May 20, 1390 and was. renewed without
prejudice as a party frcm *•>*•*>? an*-4rm by *"hA NASD Arbitration Department in
accordance with *•>»» autonatic stay piflvi siry|g of the Federal Bankruptcy Code.

G&SB

Statement of naSm was filed with the NASD by Claimant, Steven F.
Iseoberg on April 25, 1990.

Claimant, Steven F. Isenberg1 s Sutndssion Agreement was signed on April
20, 1590.

A Statement of Answer was filed with the NASD by Respondent, John Fink
on June 25, 1990.

Respondent, John Fink's Submission Agreement was signed on May 31,
1590.

A Statement of Answer was filed with the NASD by Respondent, Gregory
Fisher on June 25, 1990.

Respondent, Gregory Fisher's Submission Agreement was signed on June 14,
1990.

A Motion for Temporary Stay, Request for Clarification of Statement of
Halm, Motion to Dismiss and Statement of Answer was filed with the NASD by
Respondent, Jeffrey Fisher on June 25, 1590.

Respondent, Jeffrey Fisher's Submission Agreement was signed on May 25,
1590.

A RjMprme of Claimant, Steven F. Isenberg to Respondent, Jeffrey
Fisher* a Motion to Dismiss was filed with the HASD on August 14, 1990.

A Joint Temporary Motion to Stay the Arbitration by Respondents, Jbto
Fink, Jeffrey Fisher and Gregory Fisher was filed with the HASD on or about
June 25, 1590.

Claimant, Steven F. Isenberg filed an Amended Statement of Claim and a
to the Joint Motion to Stay the rroreflrMnq with the NASD on August

14, 1590.

Respondent, John Fink filed an Answer to the Anended Claim with the NASD
on September 18, 1590*

Respondent, Jeffrey Fisher filed an Alternative Answer to the Amended
Statement of Claim with the NASD on ,qflptfiTh«r 26, 1990.

Respondent, Gregory Fisher filed an Aoswer to the Anendecr Claim with
the NASD on October 4, 1990.



Claimant, Steven F. Isenberg filed a Second Amgncteri Statement of Haim
with the NASD cm November 12, 1990.

ResDondent. Gregory Fiaher filed a Secand Joint THiimrary Motion to Stay
the Proceeding with the NASD on January 25, 1991.

Respondent, Jeffrey Fisher filed an Answer to the Second Amended
Statement of rna-im with the NASD on February 6, 1991.

Respondent, Richard T. Fisher Filed grv* Answer to the Second Amended
Statement of <"*.*•% with the NASD on February 20, 1391.

Respondent, Robert C. Fisher filed an Answer to the Second Amended
Statement of na-h* with the NASD on February 20, 1991.

Respondent, Gregory Fisher filed an Answer to the Secand Anenripd
with the NASD on March 5, 1991.

Respondent, William, C. Scott filed an Answer to the Second AmpnriPri Claim
with the NASD on March 11, 1991.

Respondent, William C. Scott's Submission Agreement was signed on March
7, 1991.

Respondent, John Fink did not file a written Answer to Claimant Steven
F. Isenberg*s Second an*™*̂  Statement of Claim*

Respondent, Drexel Buxnbam Lambert, Inc. did not file a written
Statement of Answer to the Cla-lin, Amended Statement of Claim or Second

statement of fn*-*™ due to its bankruptcy filing on May 20, 1990.

Pre-Hearing Conferences were held without the arbitrators on February
4, 1991 for Qoe (1) gronion and with the arbitrators on March 14, 1591 for
Gfae (1) ̂ cooinn to '•"-"g-'/̂r the various Nations to Stay which were filed by
the Respondents*

Tbs Dates of the **«"-! T*g and the ™«*»" of Sessions held on each
hmring- date were as follows:

October 22, 1991 for Two (2) Sessions;
October 23, 1991 for Two (2) Sessions;
October 24, 1991 for Two (2) Sessions;
October 25, 1991 for Two (2) Sessions;
November 24, 1991 for Two (2) Sessions;
November 25, 1991 for Two (2) Session*;
November 26, 1991 for Ttoo (2) Session**;
November 27, 1991 for Iwo (2) Sessions;
December 6, 1991 for Oho (2) Sessions;

7, 1991 for Two (2) Sessions; and



December 8, 1991 for Two (2) Sessions.

The Hearing Location was St. Louis, Missouri.

GBSB SOMMKRT

Claimant, Steven F. Isenberg {"Isenberg11) alleged that be was a forty
year old physician living an/* pr?*«"*M fHrtg in Indianapolis, Indiana..
alleged that prior to September, 1987, he had very little experience
investing in stocks aTv* Vinryfe awi rp^ unpleasant mtpBLlffinft with options
trading and some real ^p^-ai-o investments which he managed himself. TfTfiitffir'j
alleged that most of *H« liquid assets were safely invested in mutual funds.
In September of 1987, Isenberg alleged that he met with Respondent John Fink
("Fink") . Isenberg alleged that Fink touted his experience, his good track
record and his conmitanent of thorough research and hard work.

that he rfl srtiaogd *^g investment objectives with Fink which ware to
open a securities account to hold safe, high grade, inonmft producing stocks
and bonds. Isenberg a inn stated that he wanted to stay away funi options
trading. As a result of <->H« mf**tf™3 with. Fink, Isenberg opened an account
with Fink at Respondent Drexel Burnbam Ianbert,Inc, r ("Drexel") . Iseoberg
H-4H not give Fink discretionary trading and in fact all trades were to be
cleared with Isenberg before they were made*

Isenberg alleged that ffrrHng the first 4 mnMrtia of the account several
Of I"*10 +-nma«f»fr4 rma TT̂ Q̂ -in >H a aCCOUnt WBETe Call OptiODS CBSpite

instructions not to trade options. Isenberg alleged he met with Fink in
March 1988 and Respondent Gregory Fisher <"G. Fisher") who was introduced as
a partner of Fink. Isenberg alleged that Fink and G. Fisher reconneoded that
Isenberg i ̂  <ji4 AJ*-Q Ma imtiiai funds 3*™* rrmarii ̂  rto»« all of *"̂ g investments at
Drexel to be managed by Fink and 6. Fisher.

In April 1988, Isenberg opened 5 more accounts at Drexel -inclnfHTXT a
pension plan account, an individual retirement account ("ISA") , and three

aCCOUntS for

Isenberg alleged that the level of trading in his individual account
steadily increased and despite Isenberg' s ivmrpmn voiced to Fink, Tntftotn-g
was told that the type and frequency of the trades in the account warn in
Isenberg* s beet interests. Isenberg alleged that on repeated occasions
throughout the life of >y<q account he asked Fink to provide both him and his
accountant with a detailed statement of the trading in th* account, for us* in
preparation of Isenberg1 s 1988 tax return. It was not until August of 1389
that Isenberg received a rfftt-a-nqri report of ***« account performance in 1988*
Tinft .Û JOLL was furnished by Respondent William Scott ("Scott") , wfao had boon
co-branch manager of Drexel1 s Clayton, Missouri Office and was not provided
by Fink. Isenberg alleged that the ityotL furnished by Scott had a
significantly lower ga-*" t-han the report furnished by Fink.

Isenberg alleged that Fink intentionally misled >̂ ™ regarding the
performance of >vi« account a™* that Fink's willful deceptlrn led him. to trade
friw account aggressively through, volatile ar<^ speculative stocks, that could
produce long fprrm profits. Isenberg alleged that this strategy subjected



his portfolio to great risk of loss.

Isenberg also alleged that Fink, G. Fisher and Respondent, Jeffrey
Fisher ("J. Fisher") and other Drexel brokers participated in a scheme to
purchase large blocks of Panteras, Inc. ( "Panteras" ) , a pizza rvmvmy, which
was a St. TorHg company that was acquiring ayr**"*0"" large pizza company based
in Dallas, Texas called Pizza Inn. Isenberg alleged that 52,800 shares of
Panteras stock were purchased in H-ta account by Fink without prior approval
anH that Isenberg lost over $400,000 along on HV*« one transaction in his
individual securities account ̂ ™* other smaller purchases of Banteras made in
his pension account and IRA.

Tie foregoing allegations by Isenberg were alleged to be violations of
the Federal Securities Laws, the Missouri State Securities Law, carmen law
fraud aiv* breach, of fiduciary duty*

Respondents Fink, J. Fisher a™* G. Fisher filed a Joint Temporary Motion
to Stay the arbitration in which it was alleged that Isenberg's claim should
be stayed <*«* to the bankruptcy filing of Respondent,, Drenl. Fink, J*
Fisher and G. Fisher alleged they would be prohibited from preceding against
Drexel with any m «•»!••• they *ad against Drexel and that ordinary discovery
could not be obtained from Drexel which would prejudice them in their defense
against fr*** naHma of Isenberg.

Respondent Fink requested that Isenberg's n»*« be clarified because the
lacked specificity as to which Federal and/or State laws were violated*

Fink reserved the right to amend his answer at such time as Isenberg's rlnlmn
were more definitely stated.

Respondent Fink denied that any trwtan were made without the prior
<-•* t*\ of TfTfmbfiTTj =ynH Han-taH v̂ -i-ng unavailable when Isenberg tried

to reach him. Fink asserted that the trading volume did increase in
Isenberg4 s account , but that Isenberg requested ***** increased trading and
was fully aware of it. Fink H»VI«H that he was dilatory in providing
Isenberg with *n*tvmm+4rv* in order for fr*™ to prepare his 1988 tax return*
Fink denied that he engaged in any improprieties in ccnn*rf1fTi with the
purchase of Panteras stock or that ha engaged in any deccpftrn of Iscuberg,
willful or otherwise. Fink alleged that the purchase of Panteras stock was
not dace unilaterally, but with the prior approval of Isenberg and Fink

that he ""gag*** in any conspiracy to mr̂ r"1**** the price of Panteras
stock. Fink aiftft asserted *"«••*•«•*« affirmative tinfrnmifr Inrlnrting, hot not
limited to, ratification, estoppel* waiver and that Isenberg had no private
cause of action under the NASD Rules of Fair Practice.

Respondent, 6. Fisher also requested the right to further amend his
answer in the event Isenberg's fi«-»i» was clarified so as to more specifically
allege wrcngcbing on the part of G. Fisher.

In his Answer, Respondent, G. Fisher â"-**** that he was an account
executive assigned to Isenberg's accounts. G. Fisher admitted that he had
visited with Fink aw* iseoberg in Indianapolis in March of 1988, but rlpfiipri
that Fink and G. Fisher aighasized that Isenberg should liquidate his nubial
fund positions. G. Fisher alleged that all purchases of Panteras Stock took
place after he had moved to Atlanta, Georgia and resigned from nrexel. Since



all trading in Panteras took place subsequent to ^F nerve
with Drexel, G. Fisher alleged that: he was without sufficient knowledge and
information to form a belief with respect to these transactions. G. Fisher

that he r-hn-mpri Isenberg's accounts, ^«rpfpirtori Isenberg's best
engaged in any Tn"igr^prp«gnf:at"lrinaf rnH afti ma or fraud, or

breached any fiduciary duties owed to Iseaberg. G. Fisher a inn asserted
various affirmative defenses -iTiftiivfriTigf but not limited to, laches, waiver,
estoppel and ratification.

Respondent, J. Fisher filed a Motion to Dismiss the Claim, Bequest for
Clarification, Motion for Temporary Stay and Answer to the Claim. J. Fisher
requested dismissal of HTO rnaHm en +*** basis that he was never, contrary to
Isenberg's allegation, branch manager of the Drexel Clayton, Missouri office
and he ***4 not effectuate any of *•*"» t-mammffM ma at issue. J. Fisher also
reserved the right to an**v* hJg Answer in ***•> event Isenberg's ^ia-«ma ware
clarified* J* Fisher's Answer denied all allegations set forth in Isenberg's
Statement of

iberg filed an Amended n«4™ f Reply to Respondents' Joint Motion to
Stay, and a Reply to J. Fisher's Motion to Dismiss. In the Reply to the
Motion to Stay, Isenberg asserted that Fink, J. Fisher, and G. Fisher failed
to specify what, if any, potential Gross-claims against Drexel they would
pursue and that they bad not specified which documents, if any, they would
seek to obtain from Drexel. Isenberg also asserted that it was wall
established that stays pursuant to Section 362 (a) of the Bankruptcy Code are
i -inri *w* to debtors artf* do not encompass ncn-banteupt co-defendants.
Therefore, the Motion to Stay should be denied. Isenberg also replied to J.
Fisher1 s Motion to Dismiss artf* requested that tti* Motion to Dismiss slrm1** be

QQ the hiwig that *"*"» jQH^JB*"**"1"* -\<n TOffflhTTJ* H fla^™ and

Claims were sufficiently specific and directed so as to warrant an Answer
and defffnnn by J. Fisher.

Isenberg's 3hnanHa^ Statement of rnaHm restated *•>"* allegations of the
and also asserted that Drexel and certain of its managers failed to

adequately supervise the conduct of Fink.

Fink replied to Isenberg's a«Mg«vri m»4f« and 'fr*^*** an allegations

G. Fisher filed a response to the *""**y* •̂•**» wherein he re-adopted
and *T>ri"i'p'!MTatjBd ^g IT***" i,<jufl T«r\«»4/*nn anri responses to Isenberg's Statement
of rr|a<*m as ***« mrrt-Trm smA respGDses to Tfifinhnnj1 n Amended Statement of

J. Fisher filed a reply to Isenberg's a***»HQri statement of Claim in
which he denied ***̂  allegations as iTngnhgt-jMitH a^orf and requested dismissal of

G. Fisher filed a Second Joint Motion to for Temporary Stay foliating
Fink's bankruptcy filing on Decenfcer 12, 1390. G. Fisher alleged that Fink
was Isenberg1 s broker 3nri that wittout Fink, the other Respondents would be
prejudiced unfairly in t*>» defense of frfro ma-i-ma asserted against 'them.

iberg filed a Second amonHoH naHm vihich reasserted *•>» allegations



in the other two pleadings and added additional Respondents, William C. Scott
("Scott") , Robert c. Fisher ("Robert Fisher") and Richard T. Fisher
("Richard Fisher") . The substantive rna-ima in <-hig pleading were not changed
very mich other than to specifically assert that Drexel nanagement, at
various times, Richard Fisher, Robert Fisher, J. Fisher and Scott were wen
aware that G. Fisher and Fink were excessively trading Isenberg's account to
generate rxmrri salons and these individuals were alleged to be grossly
negligent in their supervision of the trading activities in Isenberg's
account.

Scott answered Isenberg's Second a™™**** d***™ anH alleged that he was
only in the branch office for a start two month period, that no problems were
brought to his attention concerning the account and that T«*->HTVJ
that would put a reasonable manager on notice that something was seriously
wrong in Isenbecg's account. Scott specifically denied that he was aware of
any impropriety or TTriBhrmrillng of Isenberg's account and specifically denied
that he consciously disregarded the situation or was grossly negligent in Ms
duty to supervise the trading activities in the account. Scott further
asserted certain affirmative Haffnnrp -iTy-iivH^ but not limited tof
waiver, estoppel and applicable statutes of limitation.

G. Fisher readopted and incorporated >v*« previous "•"ti""0 anri respc
to Isenberg's AmnriPri Halm as his responses to Isenberg's Second Amended
Claim. Additionally, G. Fisher asserted that Isenberg's n**™* in the Second
Amended Claim were time barred by applicable statutes of limitation.

Richard Fisher and Robert Fisher likewise daiied the allegations stated
in Isenberg's Second Amended Statement of Claims. Richard and Robert Fisher
both denied that they aware of excessive trading in Iseaberg's account.
Additionally, Robert Fisher and Richard Fisher denied that Isenberg

- to them that the activity in his account was either unauthorized
or inconsistent with his investment objectives*

J- Fisher answered the allegations of Isenberg's Second a™«Tyfcd ̂ »<« by
incorporating as his anmar the Alternative Answer to Isenberg's Ananded
Claim and asserted that Isenberg's claims were Mmft barred by explicable
statutes of limitation.

Fink did not file a written Answer to Isenberg's Second Amended

Claimant, Isenberg requested damages of $750,000, margin interest paid,
interest, reasonable attorney's fees, expert witness fees, costs of the
proceeding and an award of punitive damages for the egregious conduct of all
Respondents.

Respondent, Fink requested that the fia-iTM Isenberg asserted against him
be denied and that costs, ̂ ^̂ n̂j reasonable attorney's fees and travel
expenses for Respondent, Fink and Mg attorneys be assessed against ̂Claimant,
Isenberg.



t

Respondent, G. Fisher requested that the rlalmn Isenberg asserted
against hHm be î onn̂ j a-nrf that costs, •inr>liv^rig' reasonable attorney*s fees
and travel expenses for Respondent, G. Fisher and his attorneys be assessed
against Claimant, Isenberg.

Respondent, J. Fisher requested that the cla-hm Claimant, Isenberg
asserted against H-tm be Hgn-igrf STVJ costs, -jwiwH**? reasonable attorney's
fees and travel expenses for Respondent, J. Fisher and his attorneys be
assessed against Claimant, Isenberg.

Respondent, Scott requested that the r**™*1 rule that Scott committed no
breaches of duty which he may have owed to Claimant, Isenberg; that
Isenberg1 s f^-ima against Scott were yn^MnAM* and frivolous? that Claimant,
Isenberg vnts obligated to reimburse Scott for his costs and r e a l e
attorney's fees in ™*«Tw*+"t on with rirfpnffr of «"**« frivolous <n>1a'*'m and for
such other relief as +•*"* Arbitrators Hnnmrvi just and proper.

Respondents, Robert Fisher and Richard Fisher requested that the panel
rule that they committed no breach of any duty vanich they actually or
allegedly owed to Claimant, Isenberg; the ^a-*™« asserted by Claimant,
Isenberg are legally anrf factually unfounded and frivolous; and that
Claimant, Isenberg should be required to reimburse them for the costs and
reasonable attorney's fees *nnn i**i in ™pT"***"lr" with their deffnflft of this
frivolous arbitration ^inH-m am* for such other relief as may be appropriate
imrfrarr* t-ho

-U

During a telephonic pre-hearing conference held on March 4, 1991 before
the panel of arbitrators, the parties' counsel argued their respective

on **** various ™->^-*^rt« to stay *"hn arbitration. Following the
pre-hearing conference, t'fr* panel of arbitrators

deliberated *™H Hfti-ortirinaH to deny the Motion to Stay the heeudTig until
Dreooel aad or Fink emerged from bankruptcy.

The Motion to Dismiss Respondent, J. Fisher was not specifically ruled
upon and was taken with the merits of the case.

Respondent, Fink filed for bankruptcy on December 12, 1990. Flak
appeared at all hearing dates in St. Louis, Missouri. On October 22, 1990
Fink advised the pan^l of arbitrators that the bankruptcy stay as to him MS
lifted for purposes of the arbitration hearing. Therefore, the case
proceeded against Fink.

However, the bankruptcy stay was not lifted as against Respondent,
Drexel and *•>«* arbitration panni «jifl not consider any of Claimant, Isenberg1 s
Claims asserted against Drexel.

A preliminary Motion in 1 -t^na was asserted by David Wells, Esq.,
counsel for HnnprnYl^^qr^rf^Tt' aTv^HrfrvMTi Fisher. 1̂v» T^nt^^p asked that
the r"™^ limit evidence pr^p^"^*^ by Isenberg as to anything connected with
Isenberg' s tra/ting- with ary><"^**y broker-dealer. Isenberg' s counsel asserted



that while there would be no evidence relative to damages as to the other
broker-dealer, certain events took place which the r*™1 would find relevant
to Isenberg's ^ta-*Tng in j-*ri« case. The pa™»i Horn*** t->̂ a mritHjTn to exclude
evidence.

parties have agreed that ***** iward in ^HH« natter may be executed in
counterpart copies or that a handwritten, signed Sward nay be entered. In
either case, the parties have agreed to receive conformed copies of the Award
while l"he originals remain on file with, ̂"̂ ° NASD.

After nr««HHarrHrjj f->iia p1aaH4ngaf i-Ho testdjDOny, the evidSDCe presented

at the hearing *™* review of the tzanscript of the parties* respective
arguments, *•>•* undersigned arbitrators have A^HHOH in full =»™^ final

resolution of *"*"* issues submitted for determination as follows:

1. All na-ttwa asserted in *•>*» ma-im, Amended <"*!«<*» and Second
filed by Claimant, Iseoberg against *n Respondents, other **>««* Dreml

vdiich was removed as a party by the NASD due to its bankruptcy filing, shall
be and are hereby denied aTV^ dismissed in Ĥ T* entirety;

2. Tbe Motion to Dismiss filed by Respondent, J. Fisher which was taken.
under advisement with the case is ̂ 1 nirl nnrd as moot; and,

3. Other than those costs designated elsewhere in the award, the
parties ahull fflich bear **w'r am costs, eoq>enses and attorney's fees
incurred in the pmflgcntiT1 or Hoffnnn of Mn<n arbiteation natter.

aud̂ itxation p3«T*i requested that i i-jti-iaiTrHp̂ q of
arguments be prepared and forwarded to the arbitrators prior to their
deliberation on the merits of the case. In «VHM<^IJ tbe record of the
entire proceeding was transcribed and made available for the panel's review
after the various groups of hearing dates. Tbe panel received the
i rjinm't [pfrfl Q£ the niop<Tttj arguBDBnts *"H >«ri ar»r̂ gg to **̂ *> remainder of the
record of proceedings. >T>*i^̂ ftgrJ J* Tymaa Archer, Esq* of Bryan, Cave,
McPheeters & McRoberts on ̂^̂ T̂  of Respondent, J. Fisher, requested that the
P«TM»I nnnrnn +•*"* cost of <•>«> transcript preparation in accordance with
applicable NASD rules, in connection with tbe final resolution of this
natter. Mr. Archer *s request of the panel was copied to all counsel of
record and no replies to the request were forthcoming from, the other
attorneys.

panpl considered Mr. Archer's request without reply from the other
attorneys of record *TIH pursuant to Section 37 of the NASD "~ Code of
Arbitration Procedure ("NASD Code11) , *-*<> pamai hereby equally assesses



of t-hft individual riamorf Respondents, *•>"? amount of $1256.38 for the cost of
argument LXJI' ^rm of MT^ itJOTrnd and other record

transcription costs 4nraii 1^1 by J. Fisher.

Accozdincrlv. aanh individual rumor* Respondent gh*n pay to J. Thorns
Archer, Esq* of Bryanf Cave, McPheeters & McRoberts,, St. Lewis, Missouri, J.
Fisher's counsel, i-fr-iq sum as ^^Ai-r yiry_«i'_1<q™1 share of the transcript
cost.

Pursuant to Section 43 c of the NASD Code, the following Forum Fees are
assessed. The NASD «>«n retain the *«•••-* ™j SMSion deposit of $1000.00
previously p»M to the NASD by claimant, Isenberg. Claimant, Iseobezg is
rinnrnnrri and «>«'*T pay to the NASD aAMMnrmi Forum Fees of $10,500.00.

Raspcndaits, Pink, J. Fisher, G. Fisher, Robert Fisher,
Richard Fisher a«ri Scott are eyh individually npDODorrl and «>»TI pay to the
NASD as «*M4^4^i»i Fttrum Feee, the sum of $1,916*66* Forum Feea wore
assessed on the basis of $1000.00 per *«*»••-* ™j geaairn for twenty-three (23)
hearing

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

Dated

prectric DuBois Dated
Panelist/Public Arbitrator

Richard
Panelist/Industry Arbitrator

Date Award Served by the NASD:



of the individual riamgri Respondents, *"** amount of $1256*33 fear ***** cost of
^T-TJT nm • ir £*J|_i "trm of Mio I'orTr^r^ anrf Qthfi3T

r«r>gtg incurred by J. Fisher.

Accordingly, oar*h individual namoH Resoondfixit «>»i i pay to J.
Archer, Esq. of Bryan, Gave, MeEheeters & tfcRoberts, St. Louis, Missouri, J.
Fisher's rrmnnel, ^^^g sum as Hwt-t- ^.^^11 1 -trwmi share of ^Ha transeadpt
cost.

Pursuant to Section 43c of the NftSD Gode, the following Forum Fees are
assessed* T*** NASD q^iT retain *-v» bearing Dftoolrn deposit of $1000*00
previously paid to the NASD by Claimant, Isenberg. dainant, Iscnberg is
assessed and *»>«TT pay to the NASD aHH^*-^or^ll Forum Fees of $10,500.00.

Individual Respondents, Fink, J. Fisher, 6. Fisher, Robert Fisher,
Richard Fisher and Scott are each iiriividually assessed and ahull pay to the
NASD as a/Mm-i^fl] Forum Fees, the sum of $1,916*66* Forum Fee* were
aflgeaaed on the basis of $1000.00 per hwring neaelm for twenty-three (23)

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

ng Arbitrators' Signatures
Uame

mar i en coartiy, " S q i D a t e d
Preaiding Chairperson/Public Arbitrator

L I'^AJiy^ DaOO^ $fa
viSS3£a!S5&^^^~^^
Panelist/Public Arbitrator

KicDard
Arbitrator

Date Award Served by the NASD:



of the individual namgrf Respcodeats, the amount of $1256.38 fox the cost of
I r ̂ i i im-FT-i frying j-hft rOrua-i-ng1 argument I* "•***** of +"*10 rCPOtd and OfhPT record

txanscriptiooi costs •incurred by J. Fisher.

Accordingly, *»rh individual named Respondent shall pay to J, Thonas
Archer, Esq. of Bryan, Cave, Mc&beeters & JfcRoberts, St. Louis, Missouri, J.
Fisher's counsel, ***H« sum as *-*W*T* j_'i''"|̂ ?r H <*g™i- share of the transcript
cost.

Pursuant to Section 43c of the NASD Code, the following Forum Fees are
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Individual Respondents r Fink, J. Fisher, G. Fisher, Robert Fisher,
Richard Fisher and Scott are each individually nnnnnnrri and nttfill pay to the
NASD as aÂ »̂•̂ rw«l Fteun Fees, the sun, of $1,916.66. Ftarum Feea were
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Forum Fees are payable to tbe National Association of Securities
Dealers, Inc.

Concurring Arbitrators' Signatures
Name

ciaroy, Esq. Dated
Presiding Chairperson/Public Arbitrator

Preoric DUBOIS Dated
Panelist/Public Arbii

/ 1
$<*£**—-*•*-"

cnara a
Panelist/Indus Arbitrator

Date Award Served by the NASD:


