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NATIQNAL ASSOCIATION OF SECURITIES DEALERS. INC.

In the matter of the Arbitration Between

Name of Claimants

Nora Duncan
v NASD Arbitration

No. 9504333
Name of Respondents

A.S. Goldmen & Company and WUJjp E. Steele

REPRESENTATION

For Clainum; Steve A. Bucbwslier, Eaq. nd Bruce Garfiekl
Law Offices of Steve A. Buchwaltet
Encino, Califbrait

For Respondent A.S. Goldmen ft Company; Robert J. Hausco

New York, New York

For Retpondeitt Philip E. Steele: Ricted P. Levy. Esq.
Sheila R. Cuidte
Gibson, Dunn & Crutcher LLP
Loi Angeles, California
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CASE INFORMATION

Suiement of Claim filed: September 12,1995

Claimant's Submiwioo Agreement ligned: August 29, 1995

Statement of Answer and Cross Claim filed fay
Respondent A.S. Goldmen & Company: November 2,1995

Statement of Answer filed by November 2,1995
Respondent Philip E. Steelr.

Respondent A.S. Goldmen a Company's
Submission Agreement signed; November 2.1995

Respondent Philip E. Steele'i Submlwion Apeemcnt signed: October 25,1996

HEARING INFORMATION

Pre-Hcaring Conference Date V Session: .>^n^ September 9.1996 (I senioa) ^e

HearingDties/Sessions: September 17,1996 (2 sessions)
} - , - • , . , September 18.1996 (2 sessions)

October 8,1996 (2setsk»tt)
October9, 1 9 9 6 <2Aessiom)

Hearing Location: Lo« Angeles, California

CAJSRSUMMAJtV

Claimant alleged that Respondesna rcoananattied unsuitable necurWes, breached their fiduciary
doty to Claimant, engaged in fraud and churning, committed conversion, and acted negligently.

Respondent A. S. Goldmen & Company denied the allegations of wrongdoing found id UK
Claimants Statement of Claim and filed a Counterclaim against Respondent Philip E. Steele for
indemnity. The Counterclaim against Respondent Philip E. Stedc was withdrawn prior to toe
commencement of the arbitration hearings on the merits.

Rcapcojeifl Philip E.Stededmicd the a
of Claim.
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RELIEF REQUESTED

Claimant requested compeflxatofy damages of approximately $58,500.00 for net account losses.
compensatory damages of $39,000.00 for tfae allegedly unauthorized transfer and conversion of
the Claimants ftinda, and rccoveiy of allegedly excessive commissions generated by Respondent.

Claimant also requested thai punitive damages be awarded aol that pns and post-award interest
be awarded at the maximum legal rate allowed by law from the date of Claimant* initial
invwtmcntsinNovanbcrl994.

Claliuam also rcquesM rccovety of the costs
other costs deemed reasonable.

Respondent A.S.OoldxiKii&Ccimpanyreque«tedtl^
dismissed in its entirety and that all COM* and expenses, including reasonable attomey'a fees be
awardedtOA.S.GoWnienACompflay. „ __^

Respondem Philip E. Stceic requested (bat Qalniaiii take nothing by her Statement of Claim, arid

OTHER ISSUES CONSIDERED AND DECIDED

The parties have agreed that the Award in thl» matter n^ be cxccmed ui dtter couucipan copies
or that a handwritten, signed Award may be entered. In either case, toe partic* have agreed to
receive conformed copies of the Award wbBe the original remain* on iilc with the NASD.

AWARD

After comidoinK Che pleadings, the testimony and the evidence presented at the hearing, the
mvtenigned arbitrators haw decided in ftill and final resolution of the issues submitted for
determination as follows:

liable to and shall pay Claimant the sura c43 5,000.00.

2. Claimant1* claim for punitive damage* Is denied in its entirety

3 . The parties shall each hear their respective coats, including attorney's fees.

" MOT
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FORUM FEES

PurfuamtoSectkm43(c)of the Code of Arbitration Procedure, the foUowtagforum fees are
assessed;
One fee-bearing Conference & S3QO.OQ/Sessfon * $ 300.00
Eight Hearing Sennas 0 $5QO.OO/$e*sioa - S 4.00Q.OO

Total Forum Fees Attested

Claimants* one-half share
Credit for Hating Session Deposit

Claimants* Balance Due

Respoodaou' join! and several ooc-balf share

1 Balance Due

$4*300.00

$2,150.00
a $ 500.00

$ 1,650.00

$2,150.00
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ARBITRATORS

Name ...... «, .................................... ^,. ........................ . ...................... Public /Industry

Robert J.Rubcxt,. ...... ...................................... , ............................... Public
Qurlci Btoomfiekt. ....................................................... . ...... . ........... Public

Concurring Afbhttton' Signatures

Larry Maize

Dala ofDccliion:

DaieofServke:


