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Dear Ms. Maguire:

I was an investor with Smith Barney and was wronged by it and World.Com. I have explored
filing a claim for arbitration with NASD Dispute Resolution, and have become troubled by the
thought that once again, “the tables are rigged” against the small investor. I have received word
that other investors, similarly situated as I, have received disappointing and inconsistent results in
the NASD process, although the outcome should appear clear cut. As the rules do not provide
for articulation or explanation by the Arbitrators of their reasoning, I am unable to figure out what
their decisions are based on.

I was told of a proposed rule whereby an Arbitrator would have to articulate his or her award
when asked to do so. I think this rule is sorely needed, and aside from some sort of judicial
review, would certainly help “unstack the deck” so that the small investor can have a square deal
when in a dispute with a broker.

I would greatly appreciate your doing what you can to facilitate this improvement. Thank you.

Sincerely,
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Joan D. Teller





