
CASE ; 

A M E R I C A N STOCK E X C H A N G E 
IN T H E M A T T E R O F A R B I T R A T I O N B E T W E E N 

R E Y N D E R S , GRAY S C O . , INC. V. BEAR STEARNS & C O . , INC. & FURMAN SELZ 

d a ^ ^ i L *• ^ ^ - T j ^ 

DATE FILED: 10/21/94 F I R S T S C H E D U L E D 3/27 &3/28/95 D E C I D E D 

CASE S U M M A R Y : * A m e m b e r v. m e m b e r d i s p u t e . C l a i m a n t a l l e g e s failure of e w c o u t 

b r o k e r and clearing agent to record a sale t r a n s a c t i o n of $50,0 

S&P 500 D e p o s i t o r y R e c e i p t s ("SPDR") w h i c h lead to an unsettled 

short p o s i t i o n . R e s p o n d e n t s defend that c l a i m a n t created probl 

''and there is n o reason t o b e l i e v e that a second SPDR sell' 

t r a n s a c t i o n w a s ever executed. 

C L A I M A N T ' S I N I T I A L S 

S E S S I O N S : 
^ 

meSpSi NDENT •s(gi T H I R D P A R T Y ' S TNTTXAt-S 

CLAIM AND A W A R D D A T A : 
$90,574.33 . 

CLAIM ' •*• $ 2 0 
FUNITIVE 

ATTY FEES 

DEPOSIT 

rr><5TS 

, B 2 d . 9 7 
N / A 

N / A 

$ 1 . 1 0 0 . 

$ 1 , 1 0 0 . 

. 9 4 

0 0 

C C / 3 r d P T Y 

P U N I T I V E 

N/A 

N/A 

A T T Y F E E S Requested 

D E P O S I T N / A 

COSTS $8 . 0 0 0 . 0 0 

AWARD $ 2 4 , 5 0 0 . 0 0 

P U N I T I V E N / A 

ATTY"FEES D e n i e d 

DEPOSIT S I . 1 0 0 . 0 0 

COSTS S Q . 1 n n - o n 

D E C I S I O N : T h e u n d e r s i g n e d a r b i t r a t o r a h a v e d e c i d e d a n d d e t e r m i n e d i n f u l l a n d 
f i n a l s e t t l e m e n t o f a l l c l a i m s b e t w e e n t h e p a r t i e s t h a t : " 

Olie C l a i m a n t i s awarded t h e sum o f $24 ,500 a g a i n s t Responden t FuTman S e l z I n c o r p o r a t e d ; 

Tho r e q u e s t f o r a l l a t t o m e y f e e s cu:e d e n i e d ; 

A l l o t h e r c l a i n i s a r e d e n i e d ; 

A l l c l a i m s a g a i n s t Bear S t e a m s & Go. a r e d e n i e d ; 

Tho c o s t of t l i e a r b i t r a t i o n , $ 9 , 1 0 0 , s h a l l b e p a i d by e a c h p a r t y a s f o l l o w s : C l a i m a n t s h a v e 
a l r e a d y r a t i i t t e d t h e svim o f $1 ,100 a s t h e i r i n i t i a l f i l i n g d e p o s i t .-and s> ia l l r e m i t t h e bala j i t 
o f $ 3 , 4 5 0 d i r e c t l y t o t h e Americeui S t o c k Exchange . Eac;h r e s p o n d e n t s h a l l renu. t t h e sum o f 
$2 275 a s t h e i r p o r t i o n o f o o s t s d i r e c t l y t o t h e American S t o c k Exchange . 

A T T O JIN RY : T h c m a s J . M c C a b e , E s q . — R e p r e s e n t i n g C l a i m a n t - P r i v a t e P r a c t i c e , New Y o r k . 

J o e l S . For«aman, E s q . - R e p r e s e n t i n g Both R e s p o n d e n t s • - Bondy & S c h l o S s -

New York , N.Y. 

A R B I T R A T O R S • * 

i l L L I A M CROWE, E S Q . , CHAIRMAN 

.TAMES MADAN 

JOHN R A Y M O N D M O R A N 

CITY N E W Y O R K S T A T E N E W YORK 

SIGNATURE" 

D A T E : D e c e m b e r 6. 1995 

• Adclitional pages m a y be attached. 
•* (Dissents) 


