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FAX (212) 858-4389

For Claimants Paul & Natalie Masnyj ("Claimants'1): Boris J. Lewychkyj, a
sole practitioner.

For Respondents Bear Stearns & Company {"BSC") and Jerome Glictanan
("Glickznan**): Hartley T. Bernstein, of Brandeis Bernstein & Wassennan.

Statanent of Claim filed: December 27, 1990; Amended Claim filed: September
5, 1991.
Claimant's Submission Agreement signed on: January 26, 1991.

Joint Statement of Answer filed by Respondents on: April 10, 1991; Joint
Answer to lanervfafi ria-ifn filed by Respondents on: there was no <***•* on
document; hovrerver, it was received by the NASD on September 24, 1991.
Respondent BSC's Sukmission Agreement signed on: April 10, 1991.
Respondent Glicfcman's Submission Agreement signed on: April 9, 1991.

Dates/Sessions: Ifovember 19 r 1991/2 sessions
November 20, 1992/2 sessions
December 13, 1991/1 session.

Hearing Location: NASD, Phil adigl ph ̂ * PA.

case soaftRy

Claimants alleged Glichman falsely represented hdmself to them; Glicknan
Tna'jg unauttorized r̂̂ naagt im-ia f particularly Z Best Co. stock; that
transactions made by Glickman were unsuitable for claimants ; that their
account was churned; that BSC withheld material •t-n-fi-rrfnatioti anrf encouraged
its sales persons to do the saros; and that BSC did not supervise Claimants1

account properly.
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Respondents alleged Claimants authorized ea^h transaction; did not
of any transaction until over five years after the accounts were opened; and
that Claimants were apprised of the risks and merits of all potential
investments.

RHJEF

Claimants requested; actual damages in the amount, of $132,260.81; punitive
damages in the amount of $300,000.00; margin interest; and interest.

Respondents requested: judgment dismissing the Statement of Claim in all
respects; dismissing HI* fcn»vted n^-im in its entirety; attorneys1 fees; and
costs.

The parties have agreed that the Jward in this matter may be executed in
counterpart copies or that a hantaritten, signed £ward may be entered.. In
either case, fr-h* parties have agreed to receive conformed copies of the Award
while the originals remain on file with th» NASD.

JUMP

After considering the pleadings, the testimony *™% tfa? evidence presented at
post hearing submissions, ^̂  undersigned arbitrators have

ripfrided in full and final resolution of the issues submitted for determina-
tion as follows:

1- Respondents are liable, jointly *™* severally, concerning the claim of
churning, and shall pay to Claimants *-h* sum. of FORTY EIGHT THDDSftND NINE
HONORED TWELVE 00/100 DOLLARS ($48,912.00);

2- Claimants* claims -riagaTvUTij losses incurred in the trading of Z Best Co.
and the ISA. accounts are

3- Claimants' r̂ â̂ •mg regarding margin interest are denied;

4- Claimants1 <?l̂ Tng regarding interest are denied;

4- All other f^a^™p are dismissed;

5- Karh party shall bear its own expenses, -iTi^iiiH-infr attorneys1 fees.

Pursuant to Section 43 (c) of the Code of Arbitration Procedure, the NASD
.shall retain the $200.00 non- refundable filing fee gnd the following Forum
Fees are assessed.



X $750.00 = $3,750.00

,*. fees Assessed Against:

1- Claimants, in the amount of $1,875.00; bsweverv Claimants shall use their
$750*00 trrrrlTiq session, deposit to offset part of this amount, therefore,
the amount due and owing''equals $1,125.00;

2- Respondent BSC, in tie amount of $1,875.00*

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

3* Signatures

itrator

Date: February 4, 1992
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5 sessions X $750.00 = $3,750.00

Forum fees Assessed Against:

1- Claimants, in the amount of $1,375.00; however; Claimants shall. use
$750.00 hjaa-Hng- goga-irn dfipositr to offset: part ofz this, amount̂ . thereforê
the amount due.- and. owing: equals $1,125.00?

2- Respondent BSC, in the amount of $1,875.00.

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

Concurring Arbitrators* Signatures

Date: February 4, 1992

frgaafejjfea
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5 sessions X $750.00 - $3,750.00

Forum fees Assessed Against:

i- niirinMrnL.iimniMi «» ' ii" "TrnTnn. hoNB
the* amount

2- ReepGDdeat BSC, in the amount of $1,875*00.

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

Arbitrators' Signatures

^2
litrator

te: February A, 1992


