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For Claimant Ralph J. Pollack ("Claimant") : Michael C. Simon, a sole
practitioner.

For Respondents Citicorp Financial Services ("Citicorp") and Riruty O'Connor
("O'Connor11) : Joseph L. Buckley, of Sills, Cumnis et al.

case

Statement of Claim filed: August 14, 1991.
Claimant's Submission Agreement signed on: August 20, 1991.

Joint Statement of Answer filed by Respondents on: December 17, 1991.
Respondent Citicorp's Submission Agreement signed on: December 16, 1991.
Respondent O'Connor's Submission Agreement signed on: December 13, 1991.

Hen-ring Date/Sessions: July 20, 1992/2 sessions.
Hearing Location: NASD, Inc. /New York City, NY.

case

Claimant alleged he did not sign a margin agreement prior to opening a margin
account i and that Citicorp represented it would supervise his margin account
and would notify >̂ " of any deficiencies giving him an opportunity to cover
the margin call. Claimant alleged on October 19, 1987 (the day of the Stock
Market Crash) he could not reach O'Connor to place stop or stop/limit orders
at a price that would have preserved a portion of his Tiger International,
Inc. ("Tiger11), by allowing the sales of enough stock to meet anticipated
margin calls. Claimant alleged he spoke with an employee of Citicorp on that
day *nd Claimant agfryl the employee to •"alT̂ i**"* *•** point at which, Claimant
would be required to bring in additional margin. Claimant realized he had
been given an erroneous figure and again tried, unsuccessfully, to reach
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O'Connor.

Claimant alleged on or about October 21, 1987 be *»i apiy-m̂ ri Citicorp and was
informed he had to pay $14,500.00 by 12 o'clock noon the following day to
cover the margin call. Claimant alleged he deposited the amount and that
following the conversation on or about October 21, 1987, neither O'Connor nor
Citicorp •infm-mof̂  >Hm Q£ further margin calls. Claimant's additional ^la-i-ma
of unauthorized liquidations of his holdings were dropped during the hearing.
Claimant alleged that, as a result of his losses, he filed for bankruptcy
protection.

Respondents alleged Claimant opened a FOOTS Account with Citicorp and the
FOCUS application rvmt-a -inert an acknowledgement that daiuant read the
Custoner Agreement (which cental r**l a provision regarding margin loans) and
agreed to its conditions.

Respondents Tqajy*fr"ainiari Claimant was aware he had a IIHÎ JJJI loan
and that the shares of Tiger were sold by him of his own volition.
Respondents ma-tnt-a-trio^ that even if Claimant did not voluntarily sell his
shares, it would have been within Citicorp's right, pursuant to the Customer
Agreement, to sell all of Claimant1 s shares to repay its margin loan.

asserted Claimant realized frĥ  d^rHnp in net worth was
result of thft drop in the stock price rather t-han any wl «jnV|f*1n. of

Claimant ' s loss was ffri? solely to his
own response to *"*» A*<HTW in *•*"* value of Tiger stock f*i» to *">»* Stock
Market Crash and not to any action of Respondents.

Claimant requested: on the first count - actual damages in the amount of not
less *-**" $75,000.00; trebled to $225,000.00; punitive damages in the amount
of at least $1,000.00; »™̂  attorneys1 fees; on the second through fourth
counts - aptimi damages in an amount in excess of $75,000.00; margin interest
in an amount in excess of $300.00; and punitive damages in an amount in
excess of $1,000.00} cc£:tha fifth count - ™̂ 1'"«'* and related expenses in an
amount in uammu of $50,000.00; punitive damages in an amount in excess of
$1,000.00; on all counts - interest; costs and disbursements; and attorneys1

fees.

TW îULTanha-nary lir|] Clamant4S^1a-*itiV^a/faTbari_

After r>nir'g'*/j'g'ri™j thg pleadings, the testimony and the evidence presented at
hearing, ***"» undersigned arbitrators have dgcldprl in full and final
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resolution of the issues submitted for determination as follows:

1- n^Timnfrp nia-tma against Respondents are denied;

2- All other rlalma are denied;

3- The parties shall each bear *->wi-r ami costs, including attorneys' fees.

PQBPi JMffl

Pursuant to Section 43c of the Code of Arbitration Procedure, the $250.00
nan- refundable filing fee assessed to Claimant >̂ g been waived by the
arbitration p*n*i »rvi the following Forum Fees are assessed.

2 sessions X $1,000.00 = $2,000.00

Forum fees Assessed Against:

1- Claimant in *•>*» amount of $1,000.00. As Claimant's hmrinfj session
deposit was preliminarily waived by the Director of Arbitration, this amount
is due and owing to the NASD;

2- Respondents, jointly and severally, in the amount of $1,000.00.
Respondents shall also be assessed the amount of $1,000.00 to represent the
adjournment fee relating to *->*>* i- adjournment request, dated May 12, 1992.

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

Concurring Arbitrators* Signatures '

Date of Decision: August 27, 1992



STATE OF

COUNTY OF

//*On this // day of /i K f m-s~/—, 1992, before me personally
appeared Deborah Sherman known and known to me to be the
individual described in and who executed the foregoing
instrument and be duly acknowledged to me that she .executed the
same.

FRAWCIB UcHUQH
M Toft
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resolution of the issues submitted for determination as follows:

1- Claimants claims against Respondents are denied;

2- All other claims are dpnieri;

3- Hie parties shall each bear *•*••» T- own costs, inrlndlng attorneys' fees.

Pursuant to Section 43 c of the Code of Arbitration Procedure, the $250.00
nan- refundable filing fee assessed to Claimant h*« been waived by the
arbitration panel and the following Forum Fees are assessed.

2 sessions X $1,000.00 = $2,000.00

Forum fees Assessed Against:

1 - Claimant in *"*!* amount of $1 , 000 . 00 . As Claimant ' s haa-Hng session
deposit was preliminarily waived by the Director of Arbitration, this amount
is due and owing to the NASD;

2- Respondents, jointly and severally, in the amount of $1,000.00.
Respondents shall also be assessed *">"» amount of $1,000.00 to represent the
adjournment fee relating to HWJT- adjournment request, riff*"̂ * May 12, 1392.

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

Concurring Arbitrators' Signatures " ;

/ 6
, ̂Ul K • ̂

.Saverio T

Date of Decision: August 27, 1992



STATE OF ,V<5uJ

COUNTY OF

On this /^ day of tU^^^r , 1992, before me personally
appeared Saverio J. Cina known and known to me to be the
individual described in and who executed the foregoing
instrument and be duly acknowledged to me that he executed the
same.

m 01 NIW

Vir rr".\ >.
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resolution of the issues submitted for determination as follows:

1- claimants i^iaHTna against Respondents are HanHori*

2- All other ma-img are denied;

3- Hie parties shall each bear their own costs, Inrl lifting attorneys* fees.

Pursuant to Section 43c of the Code of Arbitration Procedure, the $250.00
non- refundable filing fee assessed to Claimant has been waived by the
arbitration panel and the following Forum Fees are aoooaoed.

2 sessions X $1,000,00 = $2,000.00

Forum fees Assessed Against:

1- Claimant in f*1** amount of $1,000.00. As Claimant's JumT-tng session
deposit was preliminarily waived by the Director of Arbitration, this amount
is due and owing to the NASD;

2 - Respondents, jointly and severally, in the amount of $1, 000 . 00 .
Respondents shall ~Qgo be assessed the amount of $1,000.00 to represent the
adjournment fee relating to *->"»•* r adjournment request, dated May 12, 1992.

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

Concurring Arbitrators' Signatures "

David F. CUM ill u n jJUndustry Arbitrator

Date of Decision: August 27, 1992



STATE OF fij I

COUNTY OF (?U ^J

/~\

On this I* V> day of (J(JJLJfUfrl , 1992, before me personally
appeared David F. Greenberg' known and known to me to be the
individual described in and who executed the foregoing
instrument and be duly acknowledged to me that he executed the
same.

CAUL GOODMAN
Notary Public, Sictc or Mtw York

Ho. 24-7S21U3S
Qualified in Racidand County A^I

E*ple« rtofeh 30, Ifij


