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Lindsay H. Welling, Jr. ("Claimant1*) represented himself.

For Respondent, Cowen & Co., Inc. ("Cowen*1), Daniel J. Donovan, Esq., fozm
the £iim of Cowan & Company.

Hofaert v. Ballard ("Ballard1*) represented himself.

GRSB

Statement of Claim was filed on November 6, 1591.
Claimant's Submission Agreement was signed on November 4, 1991.

Oowen's Statement of Answer was filed on DeeealxBL 26, 1591.
Ccwen's GuiSuissicn AgrssDent v^s signed

Ballard1 s Statement of Answer vas filed on September 21, 1992.
Ballard ^<* not executed a Subnnssion Agreement.

Hearing Date/Hearing Sessions: October 7, 1992 - Two sessions.

Location: Desmond Americana at 660 Albany-Shafcer Road, Albany, New
York.

QfcSB

Claimant alleges that he is a retired airline pilot who had to retire at the
mandatory retirement age of sixty «TTid that Ballard was award of this.
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Claimant states that he advised Ballard of his investment objectives when
Ballard was azployed by Alex Brown & Seas. Claimant states that his
investment philosophy was preservation of purchasing' pnwrrr **»* that
preservation of capital anr) that no more *->™i ten percent of his funds could
be invested in lower quality ivestanent provided there was strong evidence for
better H«« average ĵy1 ***Ha**Hrm. Claimant alleges that *"*"» purchase of
T*r"il^pr Gold in hi-fl Individual Retirement Account was unsuitable for h*™ in
light of h"tg invesuuent desire.

Claimant states that he was unaware that *-*vtg investment was traded on the
Vancouver Stock Exchange ("VSE") . Claimant rvmfonrig that he seeks

because Ballard purchase security on a stock exchange
which Forbes magazine calls the "Scam Capital' of the World" anri because
Ballard did not advise him of the nature of VSE.

Respondent denies liability *TV* states that the Boulder Gold investment was
one issue in a portfolio of precious ***•«! g stocks and was never meant to
achieve Claimant's investment goals standing alone.

KHCuSSIBJ

Claimant requests an award of $7,699.00, plus interest and the costs inmrred
in bringing t-hH g case.

Ballard requests that the r-i«Hm be dismissed.

Tne parties have agreed bo receive conformed copies of the Award while the
original remains on file with the NASD.

By letter dated August 31, 1992, Claimant witMrew his rlaim against GOHK.
Prior to the hearing, claimant filed a Motion to Par Ballard from presenting
any matter, arguments or defense at the hwriinj. Tnat Motion was referred
to an arbitrator and was

Cn September 21, 1392, Ballard filed a Motion to Dismiss the Statement: of
Claim and requested that it be heard prior the hearing date. Tte bases for
the Motion are: (1) the eaact ^i«<» was submitted to arbitration and was
dianjssert; and (2) since Cowan has settled the matter with nalmmfc, the
only remaining party is Ballard aTlr* that: dismissal is in "̂ *̂*̂  pursuant to
*-** rVtfM"rHTM» Of r̂ g judlcata. Claimant objected to *-̂ <« Motion. v***
arbitrator f̂l"̂ 9H the Motion and requested that the parties be prepared to
argue the Motion at Hi* Haaî tTvj prior to **» cozmancement of the hearing
arguments ware heard *nri frho Motion was denied.
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After considering t-fre pleadings, M"»* testimony and the evidence presented at
the hearing, the undersigned arbitrator *«« derictol in full and final
resolution of *•*"* issues submitted for determination as follows:

1. All r»ia-JTng against Ballard are denied.

PCBCM

Pursuant to Section 43 (c) of the Code of Arbitration Procedure, the following
Forum Fees are assessed -

1. Ftarun fees in the amount of $400.00 for -two heft-ring sessions are
assessed and shall be borne equally by the parties so that Claimant is
assessed $200.00 and Ballard is assessed $200.00;

2. Claimant is further assessed $75.00 in non- refundable filing fees?

3. Claimant deposited $275.00 which shall be applied to the fees
assessed.

Fees are payable to the National Agffy?i***«* of Securities Dealers, Inc.

Arbi

Andrew N. Orniffll, Esq.
Sole Public ***** trafrrr

Execution

Date of

Dated by the NASD: Novenfcer 11,1992


