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Mame of

Philip R. 'nrrrrvaia
Time Capital Securities Corp.

For Claimant: U.oyd S. Claranen, Esq., Sole Practiticner.

For Respondeat, Philip R. Inoorvaia: Richard M. Gelb, Esq. of Gelb &

For Respondent. TimeCapital Securities Corp.: Milton, R. Gleit, £sq. of
McCarthy, Fingar, Donovan, Drazea & Snith.

Statanent of nalTn filed: February 1 , 1991.

Agreanents of all ̂  aimanra signed on: March. 8, 1391.

Statanent of Answer of Respcndaat, TlmaGapital Securities Corp. dated: April
26, 1991.

Submission Agreement *™* Corporate Acknowledgmeac of Respondent, TimeCapital
Securities Corp. signed on April 23, 1991.

Statement of Answer of Respondent, Philip R. Inoorvaia dated: April 25, 1391

Submission Agreement of Respondent,, Philip R, Inoorvaia, signed April, 1991.
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Pre-Heanng Conference: Scptsieer 12, 1391.

Date/ Sessions: Qctcfcer 8, 1391-Two (2) Sess
Mowaaaer 13, 1391-T\MO (23 Sessions.
Novanber 14, 1991-Two (2) Sessions.

bearing Location: New Yorfc City, New Yorfc.

cass
Claimants, seven family "»*i* mttf (a .jP̂ nr»rmtN»T-r hj»r- daughter and five yi.aud
children), alleged that over a period of two aTV* one-half years, Respondents
pUt i-ha^r Ufa savings aC riSfc by ^him-HT^ t-h^y ar*f7nfnr« at

Securities Ccxporation vaiich were opqyyi in late 1985. Claimants alleged
that ^">T*» OCDBy in '"f**"*'*" aCCCUD.tSr c*' Jiih-Hn £{ew YOTJC

Funds, >aa to be left *if™* Co grow. TnatMri, dalmaiits
stated, Heepcodent, Philip Inoorvaia, t-Ĥ -*r- registered representative at

repeatedly shifted daimnts* mey from one ™<*-IMI fund or
money market fund to armM-uâ - often ̂ 3«w*T*g or p̂ '̂'i rlpfttlng1 in the forgery of
Claimants' signatures on nany of the «"«-Knn»ir**H ̂nq ">itr̂  were used to effect
those tzansactions . Claimants further- stated that Sespocidentf looorvaia,
was not registered to sell securities to Arizona residents but that
nevertheless he sold securities to Claimant, Joseph Tusa, vino at all relevant
MTDPH was a resident of the state of Arizona. Claimants alleged that
Respondents , by *-Ho-ir actions violated various securities laws including
certain NASD rules of Fair Practice ™̂4 that Respondent, TimeCapital
Securities Corp. failed to supervise its eoployee, Incorvaia.

Respondent, Philip R. locorvaia. stated that *-**» *trt»n̂ VinrT-t TOTJ signatures
placed on the i«»i»n* IQQ papers solely for the *>,iMiiir benefit of the
Claimants and that he ̂ d not connol hK* •ryŷ mt-a in quefltion but that all
transactions v*ere done with dainants* knowledge and ocDaent. Incorvaia
contended that Claimants allegations of churning are frivolous since, among
other reasons, HTQ total ry""|<* ggi""« rnrnfrl by h"i-m from all of the accounts

S7 , 500 . 00 . Respondenc, Inccrvaia further ™n+*r**£*i that Claimants •
are barred by <•>«* applicable statutes of limitation.

Respondent, TimeCapital Securities Ô rp̂ ratl̂ n. ân̂ grf all allegations of
wrongdoing.

Claimants requested an award of threefold *-*»•*** actual damages plus
reasonable attorneys fees (pursuant to RICO). Pursuant to this measure of
iiliimijuj dainants submitted that tbsy are entitled to total damages of
$123,390 adjusted by «*««g interest to the M™» of the award plus their
attorneys1 fees* Claimants •*«» requested punitive ilnmngrn in such amount as
the panel dfrtm appropriate be assessed against



HespcsadGit, Tnoorvaia requested an award in his favor plus attorneys' fees.
?.aspancient, TiaaeCapital Securities Corporation requested an award in its
favor plus attorneys' fees.

umeac majflj COHMIIMM) 4, UMLUJ3B)

parties lave agreed t±at -H* Aonrd in t-M« matter say be exeoited in
counterpart copies or that a baacfecritten, signed .Award nay be entered. la
either case, the parties have agreed to receive ccofonued copies of the Award

the originals renaln on file with the NASD.

After considering1 *-h* pleadings, J-HA testinooy ^^ t-h« evidence presented at
the hpftrinq, t-fr** undersigned arbitrators have Han-iAarf in full arir* final
resolution of ^^^ -i^aii^ submitted for >^*-a» îH HF *1 ™ as follows:

cs, Philip R. Incorvaia *™* TijaeCapital Securities Corp. are
jointly *rtri severally liable a*v* nh»n pay to Claiman
and Antoinette Yamnarino, the sum of Seventeen T&ousand T^iiy? Huoired Fifty
Six Dollars and ifo Cents ($17,356.00) HTJ^I^^T^ interest to November, 1991,
plus arirht-jrfvil interest at the rate of 9% per annum from the date of the
Award to the date of payment of <-MH

2. Respcndmts, Philip R. Zncorvaia and TiaaCapital Securities Corp. are
jointly and severally liable *-nH gtvm pay to daJjnantsf ^^^pr*"0 Calcagno
and Joanne Schiff, the sum of Eight Tlnuaand Six aundred Seventy Eight
Dollars and Ho Cents ($8,678.00) -r^itiH-ir»? interest to Nbvanber, 1991, plus
additional interest at the rate of 9% per arm™ from the date of the Award to
the date of payment of

3. Prnp-nViira, Philip R. looocvaia azvi TineCapital Securities Corp. are
jointly and severally liable *"^ qh*ii pay to daiaonta* f^a^h^HT«> ^l^mr1^
and Joseph Tusa. the sxm of g<«Tht 1+****-*** Six Suodred Seventv Eight Dollars
And No Cents ($8,678.00) -in^itv^^. interest to JfavaUaeL1 1391, plua
interest at the rate of 9% per arm»m frcoi the date of the Award to the date
of payment of t-fr-ig Award;

4. Respondents, Philip R. Inoorvaia arvi 'TVTTMrs>p^^-al Securities Corp. are
jointly and severally liable *™j ahull pay to Claimants,
and Wayne Breanessei, the sum of Five Uxwsand Seven Boadred Eighty Six
Dollars and No Cents ($5,786.00) -̂ 11̂ 1̂  interest to Novarber, 1391, plus
interest at the rate of 9% per annum from the date of the Award to the data
of payment of this Award;

5. Respondents, Philip R. Inoorvaia »*** TlneCapital Securities Corp. are
jointly and severally liable and «ha"n pay to dainant r f * n f *
and Katfay Bmmessel, the sum of Five "tr^tf™* Seven Hundred Eighty Six
Dollars and Nb Cents ($5,786.00) ^•OIVHJIJ interest to Nbventoer, 1991, plus
«fcHt1fWi1 interest at the rate of 9% per annum from the data of the JWard to
the date of payment of «-M« Award;
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rvala and naaCaDitai Securities r-.rr, 3—
'** <^or^t^I^Lrame *** 3bail W to Claimants, GatherlL^^

^^tty&x iX'SS.̂ ss' s
date of the

Claim for danagea under RICO are daued;
3. fQj.

9. All other Claims are denied;

10- Tie parties shall each bear their own costs including attorney* fees.

a* « ttit^u™ jtocedate, a. ma.

S heariag session X $750.00 = $4,500.00

1 Pre-faearing telephone conference = $300.00

Itatal azwmt assessable = $4,800.00.

Forum fees assessed against:

n r» ^KA __
S750.00 hear^leaaLri?IIt °f $1'600-00' l^wever, dainants HHV use their

6 to ?ffaet part o£ "^ fee" =
ts equals $850.00;

2- HeawKiat. Philip R. moarvaia. Ja the a-ouni: of $1.600:00.

3- Respondent, Tlaecapital Securities Corp. in the a^unt of 31,500.00.

Pees are payable to the National Association of Securities Dealers, lac.

L.

Dated: December 31, 1991
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