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Merrill Lynch, Fierce, Fenner & Snith, Inc.

For Lilly Miller ("Claimant"): Raymond H. MiUonan '"""
-

For Merrill Lynch, Pierce, Fenaer & Snith, Inc. ("Respondent"): Scott
Daniel f Esq. of Hilburn, rai>wTnj Harper, Pruniski & rallyYin, Ltd.

case

Statement of rialjn filed: March 4r 1991.

Revised Statanent of Claim filed: August 12, 1991.

Claimant's Submission Agreement signed on: March 1, 1991.

Statanent of Answer filed by Respondent on: May 20, 1991.

Respondent's Submission Agreement signed on: June 17, 1991*

Hearing Dates/Sessions: January 16, 1392 - two sessions.
January 17, 1992 - two sessions.

TOOL four sessions

Hwring Location: NASD office, Washington, B.C.
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case

Claimant alleged that bar account was ĥiir™** in that there was unjustified,
excessive turnover, particularly in high- commission securities. Claimant
alleged that unsuitable investments were purchased for her account. Claimant
alleged that unauthorized trading occurred in her account. Claimant alleged
that given her age, f-*nanrHai status and investment objectives. Respondent
should not have invested Claimant's funds in securities that were not liquid,
had long- term payouts and high risk. Claimant alleged that the Merrill Lynch
Fund for Tomorrow, Oxford Tax Exempt Fund T-"*™"* *•*** Partnership, Arvida/JMB
Partners LP, MLH TncomR Realty V LP and JMB fnrirmo Properties Ltd. IX were
unsuitable for Claimant. Claimant alleged that Respondent was aware that
Claimant was confused anrf incapable of TH*™!̂ ^ fagr investment affairs and
that Respondent took advantage of the Claimant.

Respondent rt<anied earfr *TVJ every allegation of the Claimant and specifically
that Claimant's investment objective was to generate *r\mn* and

that Claimant never expressed the need for liquidity. Respondent's
that Claimant was in good h^lt*1 until +"frft Spring of 1988 .

Respondent tna-jni-aHpari that there h?H K^on no indication that Claimant was
suffering a disabling illness prior to that time. Respondent flM'int'*'1"^ that
all transactions were discussed and approved by Claimant prior to execution.
Respondent ttBHnj-a^ari all trades were suitable for and authorized by
Claimant. Pof^rmf^ar^t-ja T™1'ntfliTi^1 that Claimant's account was not churned.
Respondent ma1nt*ainctf1 that the VutmyHTig of Claimant's account was not based
upon an interest In commissions over tjw interests of Claimant. Respondent

that *-T"ue funds «Tiri limited partnership that Claimant invested in
were suitable.

RELIEF

Claimant requested rOTnrtf"gritOTY î nwjug in *"b*» amount of $245,025.00;
punitive damages in the amount of $2,000,000.00, expenses, attorneys1 fees,
costs and interest.

Respondent requested that Claimant's '•'i*-'™ be H«rvt«ri la its entirety and that
the forum fees be assessed against Claimant.

Ihe parties have agreed that the Sward in *->**« matter may be executed in
counterpart copies or that a handwritten, signed Award may be entered. In
either case, the parties have agreed to receive confortnfld copies of the Award
while the originals remain on file with the NASD.
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After considering the pleadings, the testimony «"̂  the evidence presented at
the hearing anrl post h**-̂ ™} submissions r the undersigned arbitrators have
decided in full «ryj[ final resolution of ***** iff".1*** submitted for detennina-
tion as follows:

1. That Oxford Tfex Eboenpt Fund T,Hmi <-crf Partnership '85, Arvida/JMB Partaers
LP '87, MIB Tnrmmo Realty Partnership V, JMB Incone Properties Ltd. IX
'82, be transferred by Claimant to Respondent and that Respondent is
directed to pay Claimant the sum of Eighty -Six Thousand and 00/100
Dollars ($86,000,00) ; no interest is awarded on this amount.

2. That each party shall bear *->»a*r» own costs, inducting attorneys' fees.

3. That all other ̂ aHma are denied in thHr entirety.

i&JflM Mflft*

Pursuant to Section 43 (c) of the Code of Arbitration Procedure, forum fees
are equally assessed between the Claimant and Respondent.

Four sessions were conducted in fr>v*« matter the cost per hearing session is
$1000 for a total of $4,000. Claimant is assessed $2000 minus her hearing
session deposit of $750 so that the amount due as forum fees from Claimant is
$1,250. Respondent is assessed forum fees of $2000.

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

Concurring Arbitrators1 Signatures

Name Public/Industry

ôhn W. Rader, Sr. x Industry Arbitrator

Date of Decision: March 23, 1992
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After considering the pleadings/ the testimony and the evidence presented at
the hearing and post TT*»-Hng submissions, the undersigned arbitrators have
decided in full and final resolution of *"*"* ^ggnop submitted for
tion as follows;

1. Hat Oxford 1c« Exenpt Fund THnri fan Partnership '85, Arvida/JMB Partners
LP '87, MLB Tnrnmpi Realty Partnership V, OMB Innnnp Properties Ltd. IX
'82, be transferred by Claimant to Respondent and that Respondent is
directed to pay Claimant the sum of Eighty- Six Thousand and 00/100
Dollars ($86,000.00); no interest is awarded on this amount*

2. that each party shall bear their cm costs. Including attorneys' fees.

3. That all other claima are denied in their entirety.

HJHUK HBBS

Pursuant to Section 43 (c) of the Code of Arbitration Procedure, forum fees
are equally n noon nod between ***** Claimant and Respondent.

Four sessions were conducted in *•*•!« matter the cost per hearing session is
$1000 for a total of $4,000. Claimant is assessed $2000 nriTmn her hearing
session deposit of $750 so that the amount due as forum fees from Claimant is
$1,250. Respondent is assessed forum fees of $2000.

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

Concurring Arbitrators' Signatures

Name Public/Industry

Public Arbitrator

Date of Decision: March 23. 1992
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After considering the pleadings, the testimony and the evidence
post VKMT-JTVJ submissions, *"̂  undersigned arbitrators

decided in full and final resolution of the issues submitted for detezmii
ticn as follows:

1. That Oxford Tax. Exempt Fund T-*m* i-ad Partnership ' 85, Arvida/OMB Parto
If *87, MEfl TTwn» Realty Partnership V, JMB Income Properties Ltd.
'82, be transferred by Claimant to Respondent aTV* that Respondent
directed to pay Claimant the sum of Eighty- Six Thousand and OO/:
Dollars ($86,000.00); no interest is awarded on Hvi« amount.

o>n costs, inrlivtirKj attorneys' fees

in Hiplr entirety.

2. That each party shall

3. 3nat all other ̂ iaH™» are

Pursuant to Section 43 (c) of the Code of Arbitration Procedure, forum f
are equally nnsfgarri between fr>"» Claimant and Respondent.

Four sessions were rrnflurt-V in, *•**« matter the cost per hearing session
$1000 for a total of $4,000. Claimant is assessed $2000 Tnlmifl her hpar
session deposit of $750 so that the amount due as forum fees from Claimant
$1,250. Respondent is assessed forum fees of $2000.

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

Concurring Arbitrators' Signatures

Name

T. Nelson, Esq./Chairperson

Public/Industry

Public Arbitrator

Date of Decision: March 23. 1992


