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"I’ N.A.S5.D. AHARD
NATICNAL ASSCCIATTON OF SECURITIES DERLERS

Tn the MAtter of the Arbitration Between
Nape oL Claimant(s)
Janet Bock Saigh Grantor & TTEE
90-02624
Stifel, Nicolaus & Campany, Incorperated
R. Rowlard & Co.

Armin T. Stude

Vet v wli®y

Claimant Janet Beck Saigh appeared ., FRespordent Stifei, Nicolaus

& Co,, nc. was remesuned Dy M% gm:, Bxi., Vice President and

legal Counsel, Stifel, Nicholaus & Co., Inc., St. louis, Missouri,

. R. Rowland 5 Co. was represented by H. Clay Billingmiey, Esq. of
Elutho, Cody, Kilo, Flymn, Billingsley & Trame, P.C., St. Louis, Miseourl.

rRespondent Amin T. Stude was represented by David R. Human, Esq. of Ziexcher

& -‘Hocker, P.C., Clayton, Missouri.

In a Statamant of Claim filed with the Naticnal Asscciation of
Securities Deslers, Inc. ("MASD") on or about September 17, 1990, Claimant
Janet Beck Saigh ("Saigh”} alleged that she was sold unsuitable invesuwnts
in the form of common stock in Gementech and I.C.N. Pharmceutical. Saigh
also alleged that Respondemt Awuin Stude (“"Stude*) made misrepresentations
roncerning these stocks. Saigh alleged that Stude told her that she would
‘make a goodly profit® on Gamentech because “Cenentech will ammource a
vaccine for AIDS." Saigh wes also allegedly told by Stude that I.C.N.
Pharmaceutical was "good chamce for a takeover" by a large Pharmaceatical
OcrnparTy -

In a2 Statawent of Answer filed with the NASD on or about Jamary 2,

1991, Resporcmnt Stifel, Nicholaus & Co., Inc, ("Stifel, Nicolaus”) alleged

that Saigh's claims should be dismissed. Stifel, Nicclaus alleged that Saigh

nover made any purchases of securities through Stifel, Nicclaus and that the

transactions camplained of occurred when Stude was not employed by Stifel,

Nicolaus. Stifel, Nicolaus furthar asserted that the claims asserted agminst

it by Saigh should be dismissed by virtue of the purchase agrosmant which it

. enterad into in Novembar of 1988 wherwin only certain liabilities of R.

8 Rowland & CO. ware assuml by Stifel, Nicelaus.
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. In a Statawnt of Answer filed with the NASD on or about Jamwary 23,
1991, Respordent R. Rowland & Co. {"R. Rowland") alleged hat the claim
smdmdmsmmtmmclmmtmmﬁbyﬂmapplmm
provisions of the Missouri Securities Laws.

In a Statement of Answer filed with the NASD on or about December 17,

1990, Respondémt Aomin Stude ("Studs”) objected to the jurisdiction of the
NASD to decide any of the claims asserted against Stude by Saigh.

Saigh recuested damages of $22,119.46 plus intexest. Stifel, Nicolaus,
R. Powland ard Stude requesved dismissal of the claims assertsd by Saigh.

CERINIS
Two preliminary motions were presented to the panel at the heerxing on
Maxy 29, 1951, The panel first entertained a motion on behalf of Amin Stude

to dimmiss him as a party rospordent on the basis that the NASD lacked
jurisdiction cver him for purposes of deciding any claims asserted against
smdshycnmtJamedgh After considering the acguwent of the
parties, thmlimsmmuofﬂnmmchmmdamwith
iumﬁqummmzsotmwmmmsms
motion. Acconimgly,sunemfcmdtobasubjocttothsjmsdjmimof
ths panel ard it camidered all of Saigh's claims against Stude. The panel
. then considered a motion to dismiss Stifel, Nicolaus & Co., Inc. as a party

E:uuthnimta:r:prwudmgonthnbuhdutsutel,ﬂwohmcouldmhs
MlMMsugnsclamwmtmofﬂnwttommY
certain liabilities of R. Fowland & Co. This motion was taken under
advisemant. by the panel. :

, May 29, 1991, in St. Louis, Missouri, dun.nga hearing
lmmgtm(Z) amm,mumm-ada:bitmmmutnamy
between the parties as set forth in swamissions to arbitration siguad on
November 14, 1990 by Claimant Janet Beck Saigh, on December 28, 1930 by
Forrest M. Smith, Vice President on behalf of Respondent Stifel, Nicolaus &
Co., Inc. and cn Jamnary 16, 1991 by Rayoad E. Rowland, Jr., President, on
behalf of Respoendent R. Rowland & Co.

Armin T. Stide did mot file with the NASD a properly
axecuted submission to arbitration kut is required to submit to arbitrwtion
pursuant to Section 12 of the NASD Code of Arbitration Procucre amt having
amwered the claim, appeared amd testified at the hearing iz bound by the
detarmination of tha arbitration panel on all issnes submitted.

The partios have agreed that the Award in this matter may be executed in
countarpart copies or that a handwritton, signed smrd be entared. In either
case, the parties have agreed to receive conformed copies of the Mward while
the original remeing on file with tho NASD.

. The arbitration panel, having comsidered the pleadings, tkutestim:y
and the evidance presented at the hearing, has decided in full and
: resolution of the issves submitted for determination as follows:




.
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1. The Claims assertsd against Stifel, Nicolaus, R. Sowland and
Stude by Saich shail bo and are hereby denied ard dimmissed in thair
entirety; :

2. Tnapartiassrnllmhboartmummcosts,émemuaruattumy's
feesimn::adinthismtter:

3. Suxwe the panel dismissed the claims on their merits, the issue of
Stifel Nicolaus' motion to dismiss wes detemmined to be moot; and

3. Pursuant to Section 43(c) of the Code of Arbitration Procedure, the
Naticnal Association of Securities Doalers., Inc., shall retain the hearing
sessicn deposit in the amxmt of $400.00 previcusly deposited with the NASD
by Claimamt Janet Beck Saigh. FRespondents Stifel, Nicolaus & Co., Inc., R.

pay to the NASD additional forum fees in the amount of $400.00.

Dated: gy 29,1991




