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The Undersigned, pursuant to section 31 of MSRB rule G-35, hereby 
states as follows: 

CASE SUMMARY 

Claimant alleges that on September 8, 1989 he purchased 
$50,000 municipal bonds from Respondents at a dollar price of 
100, as that was the price stated on the confirmation. Claimant 
also alleges that his account statement for the period covering 
this purchase lists the bonds' market value as being 94 5/8. 
Claimant seeks to recover the difference. 

Respondents maintain that Claimant's purchase price was 
reasonable given the market quotations that existed for the bonds 
at that time. Respondents also argue that Claimant's account 
statement discloses that securities prices contained therein are 
obtained from outside services and their accuracy is not guaran­
teed. Respondents further argue that the pricing indicated on a 
monthly statement is not to be relied upon by the the customer as 
a basis for what the securities may be sold at at a given point 
in time. Rather, Respondents contend, the market will determine 
the executed price at the time the order is entered. 

RELIEF REQUESTED 

Claimant seeks to recover from Respondents $2,687.50, 
representing the aforementioned difference in price, interest on 
this amount at 6X from the date of purchase, $28 in costs, and 
his $100 arbitration deposit, for a total of $2,963.39. 

Respondents submit that Claimant has not presented evi­
dence to reflect any actual losses incurred and that he should 
not be awarded any damages. 
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AWARD 

The undersigned arbitrator reviewed the controversy 
between the parties set forth in submissions to the arbitrator 
signed by Claimant on June 23, 1990 (filed with the MSRB on July 
12, 1990); by Respondent Legg Mason Wood Walker, Inc. on August 
9, 1990; and, by Respondent Ray F. Peck, Jr. on August 10, 1990. 
The undersigned, having considered the aatter solely upon the 
pleadijDga and evidence submitted by the parties, pursuant to 
section 34 of MSRB rule 6-35, haa determined, in full and final 
resolution of the issues submitted for determination, that Claim­
ant's claims against the Respondents are denied. Claimant's $100 
arbitration deposit shall be refunded to Claimant by the MSRB. 

Public Arbitrator 
Dated: fl.«uM.w*<^ % H ^ J 

nPii^ULAiOl) STATE OF nl^it^LAlOD as. 
COUNTY OF 

On this -^~ day of J^fitKiuiftieJ , 197/ , before me personally 
appeared to/me known and known to me to be the 
individual described in and who executed the foregoing instrument 
and he duly acknowledged to me that he executed the same. 

KAREN D>».S. OWYB 
NOTARY PUBUC STATE OF JW^gYlAND 
My Comminion Expiras I Z U J . 
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AWARD 

The undersigned arbitrator reviewed the controversy 
between the parties set forth in submissions to the arbitrator 
signed by Claimant on June 23, 1990 (filed with the MSRB on July 
12, 1990); by Respondent Legg Mason Wood Walker, Inc. on August 
9, 1990; and, by Respondent Ray F. Peck, Jr. on August 10, 1990. 
The undersigned, having considered the matter solely upon the 
pleadings and evidence submitted by the parties, pursuant to 
section 34 of MSRB rule G-35, has determined, in full and final 
resolution of the issues submitted for determination, that Claim­
ant's claims against the Respondents are denied. Claimant's $100 
arbitration deposit shall be refunded to Claimant by the MSRB. 

Lawrence S. Bauman Dated: |̂>ut*«>-̂ u* 7y ) J i J 

STATB OF n«iev//»iOZ> ss.: 

COUNTY OF ^orhomex^ 

On this ^ - day of J<̂ >Û '9«y , 199/ , before me personally 
appeared Lawrence S. Bauman to/me known and known to me to be the 
individual described in and who executed the foregoing instrument 
and he duly acknowledged to me that he executed the same. 

K;.?EN D.M.S. DWYES ̂  
NOTABv puELiC STAT̂  OF M A Y I A N O 
My C;.-«miuion Expires l ; ^ / ! Y J 
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