
Securities Law Session Descriptions 

Tuesday, October 9, 2018 

Robo Advisers: The Du es Behind the Technology 
Chris ne Lazaro, Moderator; Greg Yaecker (12:30 pm – 1:30 pm).  The panel will discuss the du es related to robo advice, including the du es related to su‐
pervising the algorithms and the advice given by the programs. It will also include an overview of the various types of robo advice currently available.  
 

Cryptocurrencies, Ini al Coin Offerings, and Securi es Regula on 

Benjamin P. Edwards, Moderator; Carla Reyes (1:30 pm – 2:30 pm). This panel will provide an overview of emerging distributed ledger technology, cryptocur‐
rencies, and the fast‐moving ini al coin offering market.  The panel will discuss the Securi es & Exchange Commission’s responses to these developments and 
cover its exis ng enforcement ac ons and regulatory guidance. 
 

Case Law Round‐up for the Securi es Arbitra on Prac oner  
Teresa J. Verges and Elissa Germaine, Co‐Moderators (2:45 pm – 3:15 pm).  Discussion of selected cases in 2018 involving arbitra on and related issues com‐
monly found in securi es arbitra on prac ce.  
 

Hybrid Advisers: Regula on and Claims Regarding Dual‐Registered Brokers and RIAs 
Darlene Pasieczny, Moderator; Jeffery Schaff; James Wrona (3:15 pm – 4:15 pm). This panel will explore issues in regula on and customer dispute resolu on 
when a culpable financial adviser “wears two hats” as both a FINRA‐licensed broker and SEC‐licensed registered investment adviser. When is the brokerage 
firm responsible for conduct by its dual‐registered associated person?  How do FINRA and the SEC parse enforcement issues for these hybrid advisers?  The 
panel will discuss trends in customer arbitra on cases, recent case law decisions, compliance and enforcement.  

Securi es Law Seminar 2018: “Robos, Cryptos and          
Hybrids [Oh My!]” 
 
Tuesday, October 9, 2018 
11:30 am ‐ 3:00 pm Securi es Law Registra on  
12:30 pm ‐ 1:30 pm Robo Advisers: The Du es Behind the  
 Technology 
1:30 pm ‐ 2:30 pm Cryptocurrencies, Ini al Coin Offerings, and 
 Securi es Regula on 
2:30 pm ‐ 2:45 pm Break 
2:45 pm ‐ 3:15 pm Case Law Round‐up for the Securi es  
 Arbitra on Prac oner 
3:15 pm ‐ 4:15 pm Hybrid Advisers: Regula on and Claims  
 Regarding 
 Dual‐Registered Brokers and RIAs 
4:15 pm ‐ 4:30 pm Break 
4:30 pm ‐ 6:00 pm The Ethics of Legal Technology 
 
4:30 pm ‐ 7:30 pm Annual Mee ng Registra on 
6:00 pm ‐ 7:30 pm Recep on 

PIABA Meeting Schedule 

Friday, October 12, 2018 

8:00 am ‐ 12:00 pm Annual Mee ng Registra on 
8:00 am ‐ 9:30 am Breakfast Buffet 
 
8:30 am ‐ 9:30 am Break‐Out Session 3 (1, 3, 6, 12) 
9:30 am ‐ 9:45 am Break 
9:45 am ‐ 10:45 am         Breakout Session 4 (5, 11, 13) 
10:45 am ‐ 11:00 am Break 
11:00 am ‐ 12:00 pm Breakout Session 5 (1, 4, 9, 10) 
12:00 pm ‐ 1:30 pm Luncheon  
1:45 pm ‐ 3:00 pm From the Defense Bar Perspec ve 
3:00 pm ‐ 4:00 pm Registered Investment Advisers (RIA) Claims  
 
6:00 pm ‐ 7:30 pm PIABA Closing Recep on   

Thursday, October 11, 2018 

8:00 am ‐ 12:00 pm Annual Mee ng Registra on 
7:45 am ‐ 9:15 am Breakfast Buffet 

 
8:30 am ‐ 9:30 am Ethics in Arbitra on 
9:30 am ‐ 9:45 am Break 
9:45 am ‐ 10:45 am Break‐Out Session 1 (2, 6, 8, 13) 
10:45 am ‐ 11:00 am Break 
11:00 am ‐ 12:00 pm Break‐Out Session 2 (2, 7, 9, 14) 
 
12:30 pm ‐ 6:00 pm PIABA Golf Tournament 
12:30 pm ‐ 6:00 pm Bernstein non‐Golf Adventure 
6:30 pm ‐ 11:45 pm President's Dinner, Casino Night and Auc ons 

Wednesday, October 10, 2018 
8:00 am ‐ 3:00 pm Annual Mee ng Registra on  
7:30 am ‐ 9:00 am Breakfast Buffet 
7:30 am ‐ 8:30 am New Member Breakfast 
9:00 am ‐ 10:30 am Guest Meet and Greet Breakfast 
 
8:30 am ‐ 8:45 am President's Welcome, Andrew Stoltmann 
8:45 am ‐ 9:45 am NASAA Report and Round Table 
9:45 am ‐ 10:45 am Review of FINRA DR Ac vi es and  
 Developments in 2018 
10:45 am ‐ 11:00 am Break 
11:00 am ‐ 12:15 pm Cryptocurrency 
12:15 pm ‐ 1:30 pm Member Business Mee ng, Closed 
12:15 pm ‐ 1:30 pm Luncheon, Non‐Members and Guests 
12:45 pm ‐ 1:30 pm Expert's Roundtable, Open 
1:30 pm ‐ 2:45 pm Se lements and Media ons from the 
 Defense Perspec ve  
2:45 pm ‐ 3:45 pm FINRA Discovery From Both Sides 
 

4:15 pm ‐ 7:00 pm PIABA Tennis Tournament 
4:15 pm ‐ 7:30 pm Microbrewery Tour 
8:00 pm ‐ 9:30 pm PIABA Welcome Recep on 



Break-Out Session Descriptions 

Wednesday, October 10, 2018 
NASAA Report & Roundtable, Chris ne Lazaro, Moderator; Joseph Borg; 
Michael Pieciak (8:45 am – 9:45 am). This session highlights recent and cur‐
rent NASAA ini a ves, including those rela ng to investor arbitra on in 
Congress, the SEC, and FINRA.  
 

Review of FINRA DR Ac vi es and Developments in 2018, Andrew 

Stoltmann, Moderator; Richard Berry; Carolann Gemski (9:45 am – 10:45 
am). Discussions include FINRA arbitra on issues, approved rule changes, 
and rule proposals. 

 
Cryptocurrency, Alan Rosca, Moderator; Drew Hinkes; Stephen Palley 
(11:00 am – 12:15 pm).  Cryptoassets have been described by some as a 
disrup ve means of fundraising, in many cases displacing venture and con‐
ven onal A round financing of start‐up ventures. However, the underlying 
technology of these systems is o en poorly understood, which opens up the 
poten al for considerable investor fraud and abuse. While so ware devel‐
opers may not understand securi es laws, there is li le dispute that anyone 
using crypto‐tokens for fundraising purposes must comply with SEC regula‐

ons. Surprisingly, regulatory input on this issue has further muddied, rather 
than clarified ma ers.  This presenta on will discuss the origins and basics 
of the blockchain technology that forms the core technology behind Bitcoin, 
newer cryptocurrencies, and most token sales, and explain the way that the 
technology is used as a vehicle to offer investment products. The session will 
also highlight strategies used by issuers to a empt to comply with SEC, DOJ 
and state securi es laws, discuss common issues including fraud, dispute 
resolu on, unique products being sold by token sale, interna onal/
jurisdic onal complica ons, and other new and emerging problems associ‐
ated with token issuances. 
 

Expert’s Roundtable, (12:15 pm – 1:30 pm). Discussion about managing 
and growing an Expert’s prac ce; improving knowledge and skills; cost‐
effec ve resources; and best ethical prac ces. 
 

Se lements and Media ons from the Defense Perspec ve, Jon Fur‐
gison, Moderator; Jeff Grubman; Lydia Zaidman; Paula Toomey; Brandon 

Reif (1:30 pm – 2:45 pm).  In‐house counsel, outside counsel, insurance ad‐
justor and mediator discuss how they evaluate cases, set reserves and en‐
gage in se lement nego a ons. 

 
FINRA Discovery From Both Sides: What to do and when to do it, 
Joseph Wojciechowski, Moderator; Jeffrey Kaplan; Page Poerschke; Bruce 
Lewitas (2:45 pm – 3:45 pm).  This plenary session will delve into some of the 
basics you absolutely must perform in order to effec vely prosecute your case. 
From the moment the Respondent files its Answer, the clock starts under 
FINRA Rule 12506 (Discovery Guide).  In this session, you will hear from a or‐
neys from both sides of the aisle deba ng discovery related issues like what 
dates to set during the ini al prehearing conference, when should the electron‐
ic discovery process start and whether to fight everything and mo on prac ce. 
We will also discuss using discovery offensively as a tool to maximize se le‐
ment and hear from Respondent’s counsel about whether discovery can be 
weaponized.  The Panel will relay prac cal issues facing all FINRA prac oners, 
what to do, and when to do it. Topics will also include what to do if you get an 
obs nate or seemingly disinterested Chairperson who either refuses to rule on 
mo ons or denies you discovery you consider cri cal to your case.  
 

Thursday, October 11, 2018 
Ethics in Arbitra on, Jason Doss, Moderator (8:30 am – 9:30 am).   
 

Friday, October 12, 2018 

From the Defense Bar Perspec ve, Peter J. Mougey, Moderator (1:45 
pm – 3:00 pm).  FINRA arbitra on as viewed from the defense bar. 
 

Registered Investment Advisers (RIA) Claims, Adam Gana, Moderator; 
Jonathan Kurta; Mike Ference; Rick Evans; Alan Smith (3:00 pm – 4:00 pm).  
RIAs trying and  defending a case and a broker‐dealer’s supervisory responsibili‐

es: This session will address the contours of bringing and trying a case against 
a registered investment advisory firm from the claimant and respondent per‐
spec ve. This session will also address the supervisory structure and a broker‐
dealer’s liability for supervising RIAs.  

Annual Meeting Plenary Session Descriptions 

The Ethics of Legal Technology 
Nicole Iannarone, Moderator; Taylor Faw (4:30 pm – 6:00 pm).  The session will describe the ethical rules pertaining to technology use in law prac ce.  The 
session will examine recent technological threats and issues impac ng a orneys and provide training, tools, and ps to allow lawyers to more safely use 
technology when working with clients.  Technology that allows lawyers to streamline their prac ces and be er serve clients will also be explored.  We will 
seek approval from the Florida Bar for technology CLE credits. 

1. Ethical Issues in Dealing with Elderly Clients, Debra Speyer, Moder‐

ator; Nicole Iannarone; Robert Rousch (10/12/18: 8:30 am ‐ 9:30 am; 
10/12/18: 11:00 am ‐ 12:00 pm).  As the popula on ages and people live 
longer, there will be more claims brought by people who may have various 
levels of diminished capacity. Learn how to 1) Best present an arbitra on 
claim in this situa on with this type of claimant; 2) How to best defend the 
arguments that will be brought by the defense in this situa on; 3) How to 
best prep your client who may have some level of diminished capacity; 4) 
Understand what a guardianship/conservatorship/power of a orney is and 
how this can effect your case; and 5) Learn the elder fraud statutes in each 
state. 

 

2. Ethical Issues in Lawyer Adver sing, Sco  C. Ilgenfritz, Moderator; 
David Meyer; Joe Corsmeier (10/11/18: 9:45 am ‐ 10:45 am; 10/11/18: 
11:00 am ‐ 12:00 pm).  This session will have two focuses: first, complying 
with ethical requirements in adver sing; and second, strategies for suc‐
cessful marke ng. The ethics in adver sing segment (40 mins) will be pre‐
sented by Joe Corsmeier, who served as a prosecutor for The Florida Bar 

and has represented a orneys in defending Bar grievance cases for over 15 
years.  Mr. Corsmeier’s experience and exper se in dealing with The Flori‐
da Bar’s ethics rules with respect to adver sing, some of the strictest rules 
in the country, should provide a endees with the informa on they need to 
know to adver se in compliance with ethics rules.  David Meyer will pre‐
sent on successful marke ng strategies (20 mins). Mr. Meyer’s law firm 
marke ng exper se will provide invaluable marke ng insights to 
a endees. 
 

3. Overview of Margin Rules and Margin Related Li ga on, David 
Miller, Moderator;  Chad  Kohler;  Paul  Carroll;  Brad Marx  (10/12/18: 8:30 
am ‐ 9:30 am). With vola lity returning to the markets with a vengeance, 
there has already been an up ck in “margin blow‐out” cases.  This session 
is designed for new and experienced prac oners.  It will cover the tech‐
nical intricacies of margin calcula ons and the differences between tradi‐

onal Reg. T margin and the increasingly popular por olio margin. This 
session will also review industry rules, standards and best prac ces when 
confronted with customer’s margin deficiencies.  Last, the Panel will dis‐



cuss relevant legisla on and case law pertaining to these types of claims 
and common pi alls to avoid.   
 

4. Puerto Rico Investments, Sam Edwards, Moderator;  Robert Pearce; 
Mark O. Conner (10/12/18: 11:00 am ‐ 12:00 pm).  Since their precipitous 
drop began in the fall of 2013, Puerto Rico bonds have been a large com‐
ponent of the customer cases filed in FINRA.  Ini ally, those cases were 
largely concentrated on the island of Puerto Rico.  However, with the re‐
cent filing of bankruptcy‐like protec on for Puerto Rico debt, the bond’s 
influence on larger mainland mutual funds and client accounts is becom‐
ing clearer.  This session will discuss the different types of Puerto Rico 
bonds, the status of the bankruptcy proceedings and where addi onal 
cases can be found of Puerto Rico investors. 
 

5. Challenges Facing Female Claimants’ A orneys in FINRA Arbi‐
tra on, Jenice Malecki, Moderator;  Melanie Cherdack; Teresa Verges; 
Patricia Koe ng (10/12/2018: 9:45 am ‐ 10:45 am). Men s ll well out‐
number the women in the room; the same is true for people of color.  This 
session will be directed at iden fying and dealing with gender issues in a 
FINRA arbitra on prac ce from prospec ng to hearing, as well as in medi‐
a on and rela ons with opposing counsel and peers. How do current 
events and poli cal des impact gender issues? This session is not 
just for women. We invite everyone to join the panel as they 
iden fy the issues so we can all be part of the solu on.    
 

6. Suing and Collec ng from Insolvent Broker‐Dealers: 
Interplay Between Bankruptcy and FINRA Cases, Joshua 
Kons, Moderator; Jason Albin; Jason Kane; Brian Nally 
(10/11/18: 9:45 am ‐ 10:45 am; 10/12/18: 8:30 am ‐ 9:30 am).  
Unpaid arbitra on awards and collec on issues con nue to be 
one of the top issues facing PIABA and retail investors who 
find themselves in the FINRA arbitra on forum. This session 
will be dedicated to learning how to mone ze your hard‐
fought arbitra on awards and se lements in light of insolvency or col‐
lectability issues, and how to collect on those awards and se lements 
from insolvent broker‐dealers, individual brokers, or even through bank‐
ruptcy proceedings. 
 

7. The Interface of FINRA Enforcement Proceedings and FINRA 
Arbitra on Proceedings, Timothy O’Connor, Moderator; Christopher 
Kelly (10/11/18: 11:00 am ‐ 12:00 pm)  This session will address the vari‐
ous manners in which a orneys represen ng claimants in FINRA arbitra‐

on proceedings interact with the FINRA Department of Enforcement and 
related proceedings. Presently, there is no guide for the various contexts 
in which claimants' counsel can an cipate exchanges with FINRA Enforce‐
ment, as well as the FINRA Office of General Counsel, including much 
needed access to inves ga ons, customer complaints, witness state‐
ments, enforcement transcripts and exhibits. The presenta on will also 
consider the extent to which there is any preceden al authority to deci‐
sion involving FINRA Enforcement proceedings, including appeals to the 
Na onal Adjudicatory Council, the SEC and Federal Court. We will look 
forward to a meaningful and vigorous exchange with session par cipants 
designed to focus claimants' counsels' strategies and any number of cir‐
cumstances where various aspects of FINRA Enforcement proceedings are 
encountered in FINRA arbitra on claims. 
 

8. Damages in Securi es Arbitra on, Jeffrey Sonn, Moderator 
(10/11/18: 9:45 am ‐ 10:45 am).  
 

9. Preparing Your Client for Arbitra on and Media on, Michael 

Edmiston, Moderator; Hugh Berkson; Robert Girard (10/11/18: 11:00 am ‐ 
12:00 pm; 10/12/18: 11:00 am ‐ 12:00 pm). Preparing your client for an 
arbitra on or media on is as much an art as it is a science.  Clients come 
with different levels of educa on, sophis ca on, experience, tempera‐
ment, and commitment to the dispute resolu on process.  Managing ex‐

pecta ons is only the ini al step of preparing for a successful outcome, par cu‐
larly when most clients struggle to differen ate arbitra on from media‐

on.  Woodshedding a client is cri cal to prepare for any media on or arbitra‐
on; and larger, complex cases require levels of prepara on and par cipa on 

o en beyond what a client has considered or believes to be necessary.  Learn 
from experienced prac oners, mediators, and defense counsel how best you 
can prepare your client for his or her moment in the intense spotlight of securi‐

es dispute resolu on.   
 

10. Energy MLPs and Other Energy Backed Investments, Kirk Smith, 
Moderator; Christopher Gray; Brian Henderson (10/12/18: 11:00 am ‐ 12:00 
pm). Over the past four years oil and gas prices have sharply declined and re‐
mained so with only a minor recovery from the highs of 2014.  Investments 
such as Energy Backed MLPs (“Master Limited Partnerships”) have fared 
worse. The Alerian MLP index was at an all me high point of 539 points in 
2014.  Recently this index has traded 244 points, up only slightly from its low of 
215 points in 2016.  Other products such as ETFs (“Exchange Traded Funds”) 
and ETNs (“Exchange Traded Notes”) linked to Oil and Gas related investments 
are suffering the same plight. These products were o en represented by the 
financial advisor as safe/secure income producing investments. Many investors 
were told to “hang on” as prices would rebound. The session will break down 
the above men oned products (and some others) and provide a clear explana‐

on of their respec ve structures, and also give a general overview 
of the energy industry. 
 

11. Behavioral Science: Understanding Why Arbitrators Rule 
Against Customers, Patricia Vannoy, Moderator; Lisa Braganca; 
Kathy Adams (10/12/18: 9:45 am ‐ 10:45 am).  In this session, we 
will talk about behavioral psychology in the vein of Daniel Kahne‐
man (the author of “Thinking Fast and Slow”) and Richard Thaler 
(“Misbehaving: The Making of Behavioral Economics”). At this 
point, I envision three shorter segments applying the principles to 
three components of PIABANs’ prac ce: selec ng arbitrators, nego‐

a ng a se lement, and presen ng at hearing (and the other side of the coin – 
how arbitrators deliberate and decide cases). To help illustrate the concepts, I 
hope to also include a more interac ve component, such as a “mock arbitra‐

on” or “mock media on.”   
 

12. Structured Products (and Closed End Funds Sold to Seniors), Tucker 
Veach, Moderator; Bill Young; Eddie O’Neal; Ron Heakins (10/12/18: 8:30 am ‐ 
9:30 am). They’re back, and with a vengeance.  This program focuses on struc‐
tured products.  These are pre‐packaged investment strategies based on a sin‐
gle security, a basket of securi es, op ons, indices, commodi es, debt issu‐
ance, foreign currencies, and deriva ves.  These can be extremely complicated 
investment products, which are ever changing, which too o en are sold to 
unsophis cated investors by brokers who don’t understand the products, and 
o en with disastrous results.  As an example, on February 5, 2018 two struc‐
tured investment funds that traded in the opposite direc on of the CBOE Vola‐

lity Index (known as the VIX) blew up when vola lity returned to stock mar‐
ket.  
 

13. Trial Tac cs and Techniques from Both Sides, Jeffrey Erez, Modera‐
tor; Stefan Apotheker; Greg Breitbart; Frank Cuccio (10/11/18: 9:45 am ‐ 10:45 
am; 10/12/18: 9:45 am ‐ 10:45 am). This session will feature prac oners and 
expert(s) to discuss various aspects of a FINRA final hearing from both the 
Claimant and Respondent perspec ve. The topics that will be covered include: 
1. Opening Statement – when is enough; 2. Order of Witnesses – who’s on first; 
3. The out of industry broker – to call or not to call; 4. Brokerage firm officers – 
the proof is in the product; and 5. Closing Statement – coffee is for closers.  
 

14. Op on Cases, Brian Levin, Moderator; Mike Yan (10/11/18: 11:00 am ‐ 
12:00 pm).  This program focuses on understanding the different types of op‐

ons cases, including the various risk levels associated with various op ons 
strategies, how to tailor your discovery requests, understanding the supervi‐
sion required for op ons accounts, and what issues to focus on at final hearing. 

Approved for  
CLE Credit 

Break-Out Session Descriptions (con’t) 


