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Claimant, William 3*kal, alleges that at the time of bis investment with
PaineWebber, Inc., he and hia wife were retired and had a conservative
investment abjective. Claimant further alleges that Christopher Papa, an
investment eooecutive axplpyed by the TTftfynruVnt firm talked him into
transferring his IRA. to the firm with the understanding that Bapa would.
purchase U.S. Treasury bonds* daismnt contends that Mr. Bapa instead

into purchasing Putnam piM»i«g TVUW** Trust and stated
thia inveehnent was the closest Clalrnnf. oculd get to a U.S. Treasury* 3n
«*11Hi3n, fflirliMinf asserts that Mr. Papa said Putnam had a higher yield with
both safety and growth characteristics. "Claimant further alleges that he
did not become ware that the investment was nnttirlnfrt of junk bends and
foreign bends until he received the first quarterly report because Mr. Papa
failed to provide him with a prospectus.

Claimant also alleges that when the price of the shares started to fall, Mr.
Papa reassured him that the shares had a net asset value of $8*00* Claimant
also alleges that it was not until Jay Martin and Allen G. Snider took over
his account in Jfcne 1990, that Mr. fin******* advised him to sell the shares*
Claimant alleges he did not sell until October 02, 1990 when the market price
per share was $6.25.

ftespcxxients <fany the »n^g«^f^« and deny liability. Tfrwprrtipnto also
assorted three affimative defenses. Respondents contend that

contact with the firm ooca.ii red when. he inquired about conservative
investment vehicles which high yields. Respondents contend that Mr* Pipe

of deposit and goveonent securities but nalrnnf was
not interested because the yields were not ^g*1 enough* Respondents further
contend that it was ff*""*"'i^ who ̂ f̂ -y^^*** Inr. PBp& regarding1 Purnsn Creniec
Inaaa* ftnst. Feepnnilefits "̂ty11* that Hr. B^pa pcovidsd njiiTiim^ with
infonoaticn about the security, <** '̂'̂ *^«gt the pcoepectus and StndBadi&
Poor's sheet*

tibat dainent's aooount was tcansfeczed to Mr.
Mr. lejrvin end contend that the aecrnmt: was txansfecrred at Clai

-a result at an annuity mtmi I lesiieiir that was placed in a New
nd pinrtimeil an annuity tV '̂J* them.

, _ ..; „ .>si?

requests an award of $4,350.59 plus interest of $2,787.00.

request that the ^T*^** he dismissed in its entirety*
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Tbe parties have agreed to received rrnfrmnffrt copies of the Award while the
originals remain en file with the NASD.

After «-|»^ffi*frnH'nj +-VIA n'li'tfiiillnijMj <"Ho I MMI 1 111 • iy ***** H^> evidence presented at
1n'ni Inj. ***** lTrir^n^ff1nrinr1 arbitrator ^J>g Av*^Horf is full and final resolu-

1. All claims asserted against the Respondents are denied in ttwlr
entirety.

Pursuant to Section 43c of the Code of Arbitration Procedure, the following
Forum. Pees are aopooood.

1. î*-ii"«"«- is assessed $50.00 Don-refundable filing fee;

2* Claimant is further nnnnnnofl $200.00 for two T U M I I I K J n*yin1rrnn at
$rJOO.OO per oesoiacu

3. dainsnt shall receive a credit of $150.00 which was previously
paid. Therefore, the total due from Claimant is

4. T?fmpmrlfn1-r PaineWebber, Inc., is assessed $100.00 for the pre-
hearing coafexence which was held en February 28, 1992.

Fees axe peyible to the Uaticnal Association of Securities Dealers, Inc.

Pifelic * Sole Arbitrator

Executed on

Date of Decision: April 1, 1992


