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ASSCOXnCN OP SECURITIES EEHLEBS

la t±ie Ztetter of tte Azfeltzaticoi BatMeen

Of n

Estate of Max Fiatar, Charlotte laler

VS.

of

Ben Oriand
atathers, Inc-
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AsiociattQn o*
oaton* Inc.

MASD Fmancal Center
33 Whitehall Street
Mew York. N.Y. 10004
FAX (2125858-4389

case #
91-03265

For Claimant; Josepb H.Keaaan, Esq. of tiae law fizm of Boctot & Keenan,

: Arttair C- ScbiiE*ach, Eaq. of the law fiaa ofFor
Williams & Pavone.

Statanait of n^m fileds Octxtoer 17 P 1991-
daimant's Sutaission Agreemaati siqnad oil Octotoesr 30* 1331*

Joint Statuette of Answer filed by Saflpcndmts, Sbearacai L^naa Brottecs and
Qrland oa: Famary 24. 1392,

Brothexs-
^^^,4signed

r * , „
t, B« Qrlaod's Sutelssim Agreawt signed on Fstauary 21,

•ing Dote/Seasicns: June 3, 1392, 2 Sessions.

Hearing Locatljaas N&tianal Associatlm of Security Dealers,
offices located in Nsr. Vorfc City, £27.

daimmt alleged that ^cn the deatH of Itex Fibber and the
Ms daughter. Ch^lotte tsler (Otarft, ^ "'̂ 2***^

, Ben Qrland (Orland), regarding the oor
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in accounts *™pH by H^gpaodept., Sheacaoa XjdbosQ Brothers
111 tt»(SIB) * ma-Imam-

ijwttstinBDt areoa and therefore railed solely OT Respqttfrnr Aland's advice,
that all cp«i pr?ff*fricng in the agpCTmt wuid be cloaerl out immediately.
r^^—fl, alleged that g-gr"-*-i* QeUsnd failed to diaclnnR to Isl*r that
tl«re wan 18 tteteh 80 Fttrer GO1 cptton ouitracts wMTitTrhvri 1» t*» accwut
uatil they v«re eaoBccised and the account d*±ted $39,027*44. CUaaant
alleged ttat as ^ctaeats ware ewwr rrqumtod of later ag a pcrace^a^te to
^lr>ging ctewx all opai ^ggif*'̂ " h^ld in tJbe acoount* rialiifmt alleged tfea£
at no tuna did Se^JCttteit Orland adv±se Isl«r that abe peeded any type of
tescancs&taxy letters to aaable her to execute any trades in her father's
account and that Rtfpcxtients emcuted tjadoo aayMoy without obtaining any
tteaments. rLai""**** alleged that Reepoadent. orlaod nerylerM^l to close-cut
these opfcim pooltixaia deapite agfnrrr"? claimat: that all positions v*arUl he
closed.

tHat at ao t±n» did they acfcrtee the claimant that all
it «»lxi not have beeapositions vould be closed out* Sffapanripntfl maiTirainffd it «»lxi not ave eea

legally rgrr^ifflM* to As so until Letters o£ Testamentaiy wace issued to the
ejcecutar ^=™«i in Max Fischer1 a will, Rflflpcndeats imintainffl that claiaant
failed to seek agpointaaat as peeaiiataaxy eaqecutor of the estate and failed
to tataa any other ^*^n* îa at^s to addms the situation of _J~rL^
/^t^Ta^^i Trfiryrnliilrj furtbsr TmlTT* '̂*"*'4 that: Isler is an €9ipvci«noed
investor ito imftf or gh?^1^ have beea able to rsoocpiza the positions in the
account, aaepcndeats n—j******^ «-*^» Islcr ratified all posi ticos in tte
a^^i^Yt with full fcnarlaage of all naterial facts witli respect thereto*

furtter ^••j^i-aT^aH that tl» deciaixai to purcbaae the Pfizer stodcg^gt/nniriffrfiTrff curcner TTj-n •-...•i-rm*» watav • *~^ \*w»« • •• HIM* i^ F-^— -- —
en the open nmtet was a joint declaim of Isler *̂ **̂ ;?** _
resulted la no actual lose to e»a r-1'-'-"''"*-- aa sbe retained <J*^mti1p ow «»
odgwal sbazH. B^rxrimts miatainai that np otter trades *««.«^^*
before islar MI* awcdnted eweufirix Qtbar tban tt» aasignnant of tt» MiMT
opt^s ^dd the l^ue of tn. Pfiwar Stares i*±ch ws done «ttb tie
approval of Tjai«* and her attorney*

™^—~ reqtaasted the fiollowix^ reUef against a»^wd»ts, jointly add
severally:

of $40,000.00 for actual damages lost as a result of
* ... . __ t-i ^U .̂..«.A a^vw<ini» TTllS 1

.
includes $6,891.95 in prodm lAieh «re eazned *
options were sold in July 1590 and August of 1990;

b> Pea^ooable attomfy fees;

c) interest fe«i Mauary 21, 1991 to Jtoe 3, 1392 at 6* «Hich opals
$2,996.00?
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d) Other costs and disbuxseneats;

e> Any other relief as the aj±aiteatezrs iflay dean just and
proper.

requested that the StateBSPt of Claim be <Hi«iHHBrt and that they
be awarded their attorney4 s fees and costs in

Tbe parties have agreed that £M»rd in this natter SB? be executed in
counterpart copies or that a bancwrittea, signed Ward roy fae Catered. la
either case, »•*»* partoee have agreed to receive cuilciuasd ccpies o£ the

the originals ranaan oa file with the NASD.

After considering the pleadings, the testiscny and, the evidence pres«ited at
the bftarinjj the undersigned azbitzatnrs have denicted u full and final

of the issues submitted fox- determifiatiQa as follcwa:

1) The ^A-i-ma by rh» clainsmc against the respondents are

2) Costs are

3} Interest is

4) All ^Itfimff for attorney fgaa are denied

Pursuant to Sactioi 43c of the. Cote of AdDitration. Procedure, the
Forum gees- age apoemed. - ••'***-** •*^

Aaron fees in the attsunt of $800.00
$400.00 per- !?pcpi™ are 'joncoiml ageinst Sespc»dentr
Brotbers, Inc.

2. Filing fee of $120.00 is also aaaessed against PM

Brothers*

3. Shearoaa is further aaeesaed $400.00 for postp^anent of the
10, 1392 ̂ ??^"gf ^*4iicil has beal paid,

4. cb«^r«» ghati satisfy this nnftfwmpnf by reaatoursiag the Claiimn.
$520.00 which *«* previously deposited «ith t&e HAS! *** ̂ Y rewitttog toe
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i, $400.00, to the
2 rfgffjjm X $400*00 - $800.00 minus H^**^ session deposit of $400*00 • net
$400.00 aue.

Fees axe payable to the National Asaociatioa of Securities Dealers, lac.

Concurring Arbitrator's Signature
ttsone

iaa Fedora Asti
Arbitrator

Data of Decision: July - r _1992
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$400. 00f to
2 nnflrtacio X $4OO.OO « $800.00 Stans
$400,00

deposit of $400.00 = twt

to at lag o£ gacuritAm OMOwv, £00.

rVimirrluy

Date of Becdsiw July 1, 1992

R-94% 301 590 6163 04-08-93 a9:QSAll
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Sage 4
91-

balance., $400.00, to ti*
2 MDBidns X $400.00 « $800.00 wLnoa bearing
$400*00 dun.

01 deposit of $*Q0.QO - net

to tba Jbfclcoal HaociaMffn oc sooBitiea * Doc.

Wblixs

Deedsians July 1. 1992

K-94% 30 ] 590 6163 04-08-93


