
AMERICAN  ARBITRATION ASSOCIATION 

S e c u r i t i e s   A r b i t r a t i o n   T r i b u n a l  

I n  t h e  Matter o f   t h e   A r b i t r a t i o n   b e t w e e n  
- 

R e :  13 136 01159 92 
ROBERT A. GARFIELD 
and 
SMITH, BARNEY, HARRIS, UPHAM & CO. 
JONATHAN G .  GRABEL 

AWARD OF ARBITRATOR 

h%, T X X  'JNi)ERSiGNEil AR3ITRATOilS, h a v i n g   b e e n   d e s i g n a t e d   i n  accordance 
w i t h   t h e  A r b i t r a t i o n  Agreement entered i n t o   b e t w e e n   t h e   a b o v e - n a m e d  
P a r t i e s  and d a t e d   A u g u s t  18, 1992,  a n d   h a v i n g   b e e n   d u l y  sworn, a n d   h a v i n g  
d u l y   h e a r d   t h e   p r o o f s  and a l l e g a t i o n s   o f   t h e   P a r t i e s ,   d o   h e r e b y ,  AWARD, as 
f o l l o w s :  

1. W i t h i n   t h i r t y  ( 3 0 )  d a y s   f r o m   t h e   d a t e  of t r a n s m i t t a l   o f   t h i s  
A w a r d  t o  t h e   P a r t i e s ,  SMITH, BARNEY, HARRIS, UPHAM AND COMPANY AND 
JONATHAN G. GRABEL, h e r e i n a f t e r   j o i n t l y  and s e v e r a l l y   r e f e r r e d  t o  as 
RESPONDENT, s h a l l   p a y  t o  ROBERT A. GARFIELD, h e r e i n a f t e r  referred t o  as 
CLAIMANT, t h e  sum of FIFTY THREE  THOUSAND EIGHT HUNDRED SIXTY FIVE DOLLARS 
($53,865.00), w i t h o u t   i n t e r e s t .  

2. A l l  o t h e r   d e m a n d s   f o r   r e l i e f   b y  CLAIMANT i n c l u d i n g ,   s p e c i f i c a l l y ,  
t h o s e   r e l a t e d  t o  c h u r n i n g ,   p u n i t i v e   d a m a g e s  and a t t o r n e y s '   f e e s  are h e r e b y  
denied i n   t h e i r   e n t i r e t y .  

3. The Arbitrators h a v e   c o n s i d e r e d  CLAIMANT'S r e q u e s t   t h a t  c e r t a in  
a l l e g e d   c o n d u c t  by  RESPONDENT Grabel b e   r e f e r r e d  t o  t h e  Enfo rcemen t  
D i v i s i o n  of t h e  N e w  Y o r k   S t o c k   E x c h a n g e   a n d   h a v e   c o n c l u d e d   t h a t   t h e  matter 
s h o u l d  n o t  be s o - r e f e r r e d  

4 .   T h e   c o m p e n s a t i o n   o f   t h e   A r b i t r a t o r s   t o t a l l i n g  THIRTEEN THOUSANC 
FIVE HUNDRED DOLLARS ($13,500.00), s h a l l  be b o r n e   e q u a l l y  by t h e   p a r t i e s .  
T h e r e f o r e ,  RXSPONDENT s n a i i   p a y  t o  t h e   A m e r i c a n   A r b i t r a t i o n   A s s o c i a t i o n  
t h e  sum of THREE  THOUSAND  SEVEN  HUNDRED FIFTY DOLLARS ($3,750.00), 
r e p r e s e n t i n g   t h e   b a l a n c e  of s a i d   c o m p e n s a t i o n  still d u e   t h e   A s s o c i a t i o n .  

5. T h e   a d m i n i s t r a t i v e   f e e   a n d   e x p e n s e s   o f   t h e  American A r b i t r a t i o r .  
A s s o c i a t i o n   t o t a l l i n g  NINE THOUSAND  SEVEN  HUNDRED FIFTY ONE  DOLLARS 
($9,751.00), s h a l l  be b o r n e   e q u a l l y   b y   t h e   P a r t i e s   a n d   t h e   p o s t p o n e m e n t  
fees s h a l l  be b o r n e   b y   t h e   P a r t y   h a v i n g   r e q u e s t e d  same. T h e r e f o r e ,  
RESPONDENT s h a l l   p a y   t o  CLAIMANT t h e  sum of ONE  THOUSAND  FOUR  HUNDRED 
TWENTY  FOUR  DOLLARS AND FIFTY CENTS ( $ 1 4 2 4 . 5 0 ) ,   r e p r e s e n t i n g   t h a t   p o r t i c l n  
o f   t h e   f e e   a n d  expenses  of t h e  AAA p r e v i o u s l y   a d v a n c e d   b y  CLAIMANT and 
RESPONDENT s h a l l   p a y  t o  t h e  American A r b i t r a t i o n  Associat ion t h e  sum o f  
ONE THOUSAND  SEVEN  HUNDRED  TWENTY SIX DOLLPSIS ( $ 1 7 2 6 . 0 0 ) ,   r e p r e s e n t i n g   t . h e  
balance o f   s a i d   f e e  and e x p e n s e s  still  d u e   t h e   A s s o c i a t i o n .  



6. T h i s  Award is i n  f  f a l l  claims s u b m i t t e d  t o  t h i s  
A r b i t r a t i o n .  b (&yIyq 

a'con /  DATE^ 

c.- L" 

STATE OF NEW YORK ) 
) s s . :  

COUNTY OF NEW YORK ) 

I ,  James E. Bacon, do he reby   a f f i rm   upon  my o a t h  as A r b i t r a t o r   t h a t  I an) 
t h e   i n d i v i d u a l   d e s c r i b e d  i n  and  who e x e c u t e d   t h i s   i n s t r u m e n t   w h i c h  is m\* 
Award. 

STATE OF NEW YORK ) 
)ss.: 

COUNTY OF NEW YORK ) 

I ,  Harvey I. J u r i s t ,   d o   h e r e b y  affirm upon my o a t h  as A r b i t r a t o r   t h a t  I am 
t h e   i n d i v i d u a l   d e s c r i b e d  i n  and who e x e c u t e d   t h i s   i n s t r u m e n t   w h i c h  is my 
Award. 

STATE OF NEW YORK ) 
)ss.: 

COUNTY OF NEW YORK ) 



I ,  Richard P .  Ryder, E s q . ,  do   hereby  af f irm  upon my o a t h  as  A r b i t r a t o r  
t h a t  I am t h e   i n d i v i d u a l   d e s c r i b e d   i n  and who e x e c u t e d   t h i s   i n s t r u m e n t  
which i s  my Award. 


