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UNIVERSAL FINANCIAL HOLDING CORPORATION

GUARANTEED INTRODUCING BROKER CLEARING AGREEMENT

THIS INTRODUCING BROKER CLEARING AGREEMENT ( the  "Agreemen t")  is  made
an d e nte red  into  as o f this  ______ day  o f________ ,  199   by  and  be tween
U niv ers al F ina nc ial H old ing  C orp ora tion  ("U FH C "), a F lorid a c orp ora tion  tha t is
loca ted  a t  3467  N .E .  163  S t.  Nor th  Miami  Beach ,  F l.  33160  and  ________________
a corp oration/pa rtnership/sole p roprietorship  (  � IB � ) .

RECITALS:

A . IB desires to introd uce a ccou nts ("Acco unts") on be half  of i ts  custom ers
("Custom ers") to UF H C o n a fully disclosed b asis and  to obtain from
U FH C  cle arin g, e xe cu tion , an d o the r se rvic es r ela ting  to tra nsa ctio ns in
co m m od ities, c on trac ts for  the  futu re d elive ry of c om m od ities, a nd  op tion s
thereon (c ollect ively referred to as "futures contracts")  for  the Acc ounts.

B . U FH C is a n on-clea ring Fu tures C om m ission M ercha nt and  is registered
un de r the  C om m od ity Ex ch an ge  A ct, a s am en de d (th e "A ct") w ith th e
Com modi ty Fu tu res  Trad ing  Com miss ion  ( "CFTC")  a s  a  Fu tu res
C om m issio n M erc ha nt, a nd  is a m em be r of N atio na l Fu ture s A sso cia tion
("NFA ").

C . U FH C  de sire s to p rov ide  cle arin g a nd  ex ec utio n se rvic es fo r the  A cc ou nts
on  the  te rms  and  cond i tions se t fo rth  he re in .

NOW THEREFORE, for a nd  in c on side ratio n o f the  pro m ises  an d m utu al
agreem ents set  forth herein,  the part ies  agree a s fol lows:

1 . Services Provided By UFHC With Respect To Accounts

( a ) U FH C  sha ll m ain tain  the  A cc ou nts o n a  fully d isclo sed  ba sis in
ac co rda nc e w ith th e a pp lica ble  law  an d ru les o f the  C FT C  an d e ac h
contract  m arket  and  other self  regulatory organizat ions of  w hich i t  is  a
m em be r.  U FH C r ese rve s the  righ t to re fuse  to c arry a ny A cc ou nt fo r
any  o r no  r eason .

(b ) UFH C w i ll  rece ive  and  execu te  o rde r s  fo r  the  Accoun t s  in  acco rdance
to instructions transm itted b y IB, but only insofar as su ch o rders are
tran sm itted  by IB  to U FH C .  U FH C  m ay, b ut sh all n ot b e o blig ate d to ,
ex ec ute  ord ers  rec eive d d irec tly from  a C usto m er.  U FH C  res erv es th e
righ t to re fuse  to a cc ep t ne w  ord ers  for A cc ou nts a nd  to re qu ire a ll
trad es b e o nly fo r the  liqu ida tion  of o pe n fu ture s co ntra cts c arr ied  by
UF HC  for IB's  Acc ounts.

( c ) U FH C  w ill pre pa re a nd  tran sm it to th e C usto m er r ep orts  of e xe cu tion ,
m arg in c alls , m on thly s tate m en ts, a nd  oth er s uc h d oc um en ts a s m ay b e
required  by the C FTC  or any self-regu latory organiza tion or co ntract
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m ark et.  U FH C  w ill pro vid e fo r IB  co pie s of s uc h sta tem en ts
transm itted to C ustom ers.

(d ) UF HC  wil l  set t le  and  clear  futures con tracts  for  the Acco unts.

( e ) UFH C w i ll  ho ld  cash , s ecu r it ie s ,  and  o the r p rope r ty  rece ived  f rom o r
on  be ha lf of C usto m ers  in se gre ga tion  in a cc ord an ce  w ith th e A ct a nd
the regulat ions of  C FTC .  UF HC  shall  not  be ob ligated to pay interest
on suc h cash  and se curi t ies  held for  Custom ers.

(f) U FH C  w ill pe rfor m  all c ash ierin g fu nc tion s for  the  A cc ou nts
inc lud ing , w i thou t l imi t a tion , r ece ip t  and  de live ry  o f warehouse
receipts or c om m odities,  m aking  and  receiving  paym ents for futures
contract  t ransactions an d transm ission of  ma rgin cal ls .

(g ) UFH C w i ll  ma in ta in  a ll  o rig ina l  Accoun t r e la t ed  documen t s  and
ag ree m en ts, it be ing  un de rsto od  tha t co pie s of a ll suc h d oc um en ts
sh all  be  m ain tai ne d b y IB .

(h ) U FH C  w ill u se  its b es t ef fo rts  to p ro vid e in  a ti m ely  m an ne r to  IB  a
da ily acc ou nt sta tus re po rt tha t inclu de s trad e c on firm ation s, op en
po sition s, ac co un t ba lan ce s, co m m issio n c ha rge s, m arg in c all
inform ation,  and ac coun t equity totals  for  IB's  Custom ers.

(i) Sub jec t t o  CFTC and  NFA  regu la t ions  and  IB 's  compl i ance  wi th  such
reg ula tion s, U FH C  m ay p rov ide  a d ep osito ry ba nk  ac co un t for th e
de po sit o f C us tom er  fu nd s b y IB .

2 . Services Not Performed by UFHC

( a ) UF HC  wil l  not  perform  any of  the fol lowing se rvices or  functions:

(i) Prep arat ion of  IB's  general  acco unting and  payroll  records,
f inancial  s tateme nts,  or  regulatory reports .

(ii) Paymen t  o f  IB 's  gene ra l bus iness  expenses ,  excep t  a s i ncu rred
on  IB's b eh alf u nd er th is A gre em en t.

(iii) Paym ent of  com m issions to IB's  associated person s.

( iv) V erific atio n o f info rm atio n a nd  instr uc tion s pr ov ide d to  U FH C
by IB  or b y Cu stom ers .  IB a ck no w led ge s tha t U FH C  sha ll be
en titled  to re ly up on  an y suc h in form atio n o r ins truc tion s w hic h
UFH C be l ieves  to  be  co r rec t and  bona f ide .

(b ) U FH C  w ill no t be  req uire d to  m ak e a ny in ve stiga tion  into  the  fac ts
su rro un din g a ny t ra ns ac tio ns  tha t it m ay h av e w ith  IB  or  tha t IB  m ay
ha ve  w ith its c usto m ers  or o the r pe rso ns,  no r w ill U FH C  be
res po nsib le fo r co m plia nc e b y IB w ith a ny la w s, ru les o r re gu latio ns
which  may  be  app l icab le  to  IB .
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3 . Obligations of Introducing Broker

( a ) IB s ha ll ha ve  the  res po nsib ility for d ilige ntly su pe rvisin g th e o pe nin g
of A cc ou nts, f or th e e ntry o f ord ers  in A cc ou nts, a nd  for a ssu ring  tha t
tran sac tion s an d o rde rs in  the  A cc ou nt a re in  ac co rda nc e w ith a ll
ap plic ab le la w s an d th e ru les o f the  C FT C , an y co ntra ct m ark et o r
self-r eg ula tory o rga niza tion , an d U FH C .  IB w ill m ain tain
com pliance a nd su pervisory pro cedu res w hich a re ade qua te to assure
co m plia nc e b y IB a nd  its as soc iate d p ers on s an d e m plo yee s w ith a ll
laws a nd reg ulat ions and self-regulatory organizat ion rules an d
reg ula tion s to  w hic h IB  is su bje ct.  W itho ut lim iting  the  ge ne ral ity of
the  fore go ing , su ch  co m plia nc e a nd  sup erv isor y pro ce du res  sha ll
co ve r op en ing , ap pro vin g a nd  m on itorin g o f A cc ou nts, in clu din g
rev iew  of a ll type s of A cc ou nts a nd  ord ers ; sup erv ision  of a ll trad ing
ad vice  an d re co m m en da tion s pr ov ide d to  C usto m ers ; scr ee nin g a nd
reg istra tion  of a sso cia ted  pe rso ns a s re qu ired  by th e C FT C  an d
ap plic ab le se lf-reg ula tory o rga niza tion s; listin g o f bra nc h o ffice (s), if
an y, an d re gistr atio n o f bra nc h o ffice  m an ag ers  as r eq uire d b y the
C FT C  an d a pp lica ble  self-r eg ula tory o rga niza tion s; on -site
insp ec tion s of b ran ch  offic e(s ) as  req uire d b y the  C FT C  an d
ap pli ca ble  se lf-re gu lat or y or ga niz ati on s; p er fo rm ing  se lf-a ud its o f IB
an d its b ran ch  office (s) a s re qu ired  by C FT C a nd  ap plica ble  self-
regulatory organ izat ions;  and supervision of  spe cial  Acco unts such a s
discret ionary accou nts,  com m odity pool  accou nts,  option acco unts,
em ployee ac cou nts,  and a ccou nts for em ployee o r officers of futures
com m ission me rchan ts,  other  introducing brok ers,  securi t ies  f irm s,
self-regulatory organizat ions and othe r f inancial  inst itut ions.

(b ) IB  wi ll  lea rn  a ll  e ssen ti a l f ac ts  r e la t ive  to  each  Accoun t  and  to  eve ry
Cus tomer .   Each  new Accoun t  c rea ted  fo r a  Cus tomer  wi l l be
ap pr ov ed  in w ritin g b y a p rin cip al o f th e IB .

( c ) Prior to the o pen ing of an y Acc oun t,  IB a grees to c ause a ll  Custom ers
to e xe cu te a pp rop riate  cu stom er d oc um en ts on  suc h fo rm s as  sha ll be
provide d by U FH C to IB .  IB w ill furnish U FH C w ith all  necessary
an d p ertin en t info rm atio n a nd  ac co un t ag ree m en ts w ith re spe ct to
ea ch  A cc ou nt.   W ith ou t lim itin g th e g en er ali ty o f th e fo re go ing , IB
agree s to furnish U FH C w ith; ( i)  the nam e, age ,  addre ss,  curren t
estim ate d a nn ua l inc om e &  ne t w orth , prin cip al o cc up atio n o r
bu sine ss o f the  be ne ficia l ow ne r of th e A cc ou nt, th e p rev iou s
investm ent an d futures trad ing ex perienc e of the b eneficial  ow ner of
the  Accoun t,  the  name  and  addres s  o f any  o the r  pe r son  gua ran tee ing
an  A cc ou nt o r ex erc ising  an y trad ing  co ntro l w ith re spe ct the reto , or
w ho  is oth erw ise r esp on sible  for d irec ting  the  trad ing  in th e A cc ou nt,
an d th e n am e a nd  ad dre ss o f an y oth er p ers on  dire ctly o r ind irec tly
ha vin g a ny in tere st in a n A cc ou nt a nd  if op tion s ar e tra de d, th e
na m es o f the  ap pro pria te C FT C  oc cu pa tion al c od e; (ii)  a sig ne d c op y
of a ll w ritte n a gr ee m en ts w ith r es pe ct to  an  A cc ou nt; ( iii) a  co py o f
all a cc ou nt c ard s or  rec ord s re latin g to  the  op en ing  an d m ain ten an ce
of eac h A ccou nt;  iv) a signed c opy of a c ustom er acc oun t agreem ent
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an d su ch  oth er a gre em en ts as  m ay b e p res crib ed  by U FH C  w ith
res pe ct to e ac h A cc ou nt; (v)  a sig ne d c op y of an y gu ara nte e o f an y
A cc ou nt; (v i) a s ign ed  co py o f an y po w er-o f-atto rne y w ith re spe ct to
any Ac coun t;  (vii)  evidence o f  the authori ty of  the pe rson or  pe rsons
authorized to transac t  business for  any Ac coun t of  the genuine ness of
all c ertific ate s an d o the r do cu m en ts pe rtain ing  to th e A cc ou nt, a ll in
suc h fo rm  as m ay b e p res crib ed  by U FH C ; (viii) a  sign ed
ac kn ow led gm en t of re ce ipt o f ea ch  risk  disc losu re s tate m en t or
disclosure do cum ent required b y CFT C reg ulat ions;  and ( ix)  such
other inform ation as m ay be requ ired by the Secu ri t ies  and  Exc hang e
Co m m ission ("SEC "),  the C FTC , a con tract  m arket or se lf-regulatory
organ izat ion,  or  UFH C.  IB further  agre es that  i t  wil l not  use an y
documen t  o r  ag reemen t  in  connec t ion  wi th  the  open ing  o r
ma in tenance  o f an  Accoun t  tha t  has no t  been  supp l ied  o r  approved  by
U F H C .

(d ) U FH C  m ay fro m  tim e to  tim e e stab lish m arg in re qu irem en ts tha t
exce ed the  m inim um  requirem ents estab lished by variou s con tract
m ark ets o r ex ch an ge s, the  cle arin g o rga niza tion s affilia ted  the rew ith,
or s uc h o the r go ve rnm en tal a uth ority e m po w ere d to  esta blish  m arg in
requirem ents.   Bo th U FH C a nd IB w ill agree  that they w ill require
tha t cu stom ers  de po sit the  hig he r of th e m arg in re qu irem en ts
determ ined by ei ther  of  the various co ntract  m arkets  or  ex chan ges,
the  cle arin g o rga niza tion s affilia ted  the rew ith, su ch  oth er
go ve rnm en tal a uth ority, o r U FH C .  IB w ill pro m ptly c om m un ica te to
i ts  Custom er any m argin cal ls  ini t iated by U FH C an d use i ts  best
effo rts to  en sur e p rom pt p aym en t of m arg in re qu irem en ts.  IB  w ill
apprize i ts  Custom ers of  the r isks of  t rading futures contrac ts  and of
chan ges of  U FH C m argin policies.

( e ) IB  w i ll a b id e  by p ro c ed u re s a n d r eg u la tio n s e sta b lis he d  by th e  C FT C ,
N FA , an y self-r eg ula tory o rga niza tion , an d U FH C  w ith re spe ct to  the
tran sm issio n o f ord ers .  W itho ut lim iting  the  ge ne rality o f the
forego ing, IB ag rees no t to accep t or transm it an order fro m  a
Cu stom er unless im m ediately upo n rece ipt thereof a w rit ten p re-
nu m be red  rec ord  of su ch  ord er is  pre pa red , inc lud ing  the  A cc ou nt
iden ti fi ca tion  and  o the r  number ,  and  IB  r eco rds  on  such  o rde r  by
t ime-s t amp  the  da te  and  t ime  ( to  the  nea res t minu te )  the  o rde r  is
received , wh en it  is  transm itted to U FH C, w hen  it  is  con firme d by
UF HC , whe n i t  is  confirmed to the c ustom er,  and,  i f  an order is  an
op tion  ord er, d isclo sur e o f all p rem ium s, co sts, fe es, a nd  oth er
charg es,  if  any, associated w ith the option o rder.

(f) IB  ag rees  tha t  it  w i ll  no t accep t  o r ho ld  in  i ts  name  any  money ,
sec uritie s, o r pr op erty ( or e xte nd  cre dit in  lieu  the reo f) to m arg in,
gu ara nte e o r se cu re a ny tra de s, co ntra cts o r po sition s effe cte d o r
ca rrie d in  an y A cc ou nt.  A ll suc h m on ey, se cu rities , an d p rop erty
sha ll be  rec eive d o n b eh alf o f U FH C  an d in  U FH C  �s na m e (a nd  all
ch ec ks a nd  dra fts sh all b e p aya ble  to th e o rde r of U FH C ) an d sh all b e
imm edia te ly t ransmi t ted  to  UFHC  or ,  at  the  e l ec tion  and  d ir ec tion  o f
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UFH C,  depos it ed  in  such  bank  accoun t o r  accoun ts  des igna ted  by
U F H C .

(g ) IB  wi ll  be  re spons ib l e  fo r  de te rmin ing  the  au then ti c ity,  accu racy , and
genu ineness of  al l  orders,  instruct ions,  cert if icates,  pape rs and
sign atu res  rec eive d w ith re spe ct to  an  ac co un t.

(h ) IB  wi ll  be  re spons ib l e  fo r  hand ling  a ll  Cus tomer  inqu i ri e s and
co m pla ints  rel atin g to  the  A cc ou nts  an d s ha ll no tify U FH C  an d
receive U FH C � s  coop erat ion w ith respect  to inquir ies and
com plaints.   IB shall  ( i)  ma intain a log o f all  com plaints from
C usto m ers  (w he the r or al o r w ritten ) co nc ern ing  the  ha nd ling  of th eir
A cc ou nts w hic h sh all in clu de  (1)  the  da te th e c om pla int w as
received ; (2) the assoc iated perso n w ho se rvices the A ccou nt;  (3) a
ge ne ral d esc riptio n o f the  m atte r co m pla ine d o f, an d (4 ) the  ac tion , if
an y, tak en  by IB  in re ga rd to  the  co m pla int; (ii)  rep ort to  U FH C  all
m ajo r w ritten  or o ral c om pla ints (i.e ., invo lving  m ore  tha n $ 1,0 00  or
inv olv ing  po ssib le vio latio n o f a C FT C , self-r eg ula tory o rga niza tion
or c on trac t m ark et ru le) w ithin  24  ho urs  from  rec eip t or n otic e o f the
compla in t.   Such  r epor t sha ll  be  in  the  fo rm o f  a  mem orandum
specifying the date the co m plaint  was re ceived,  the asso ciated person
ha nd ling  the  A cc ou nt, a  ge ne ral d esc riptio n o f the  m atte r co m pla ine d
ab ou t an d th e re co m m en de d a ctio n; a nd  (iii) im m ed iate ly rep ort a nd
forw ard  to U FH C  (w ithin  24  ho urs ) an y no tice  of a ny a ctio n, c laim  or
pro ce ed ing  ag ain st or  inv olv ing  IB.  A ll en tries  to th e c om pla int lo g
for e ac h c ale nd ar m on th sh all b e se nt to  U FH C  by th e 1 0th  da y of th e
nex t  succeed ing  mon th .

(i) IB s ha ll scr ee n, re giste r an d m ain tain  or c au se to  be  m ain tain ed  in
full fo rce  an d e ffec t pu rsu an t to S ec tion  4k  of th e A ct a nd  ap plic ab le
regulat ions of  the C FTC  the registrat ion of  any natural  person
em plo yed  by o r as soc iate d w ith it a s an  "ass oc iate d p ers on " (as  the
term  is inte rpr ete d b y the  C FT C ), an d IB  ag ree s tha t it sha ll no t allo w
any natural  perso n em ployed by or  assoc iated w ith i t to serve as an
ass oc iate d p ers on  un less  suc h p ers on  is cu rre ntly a nd  va lidly
registered a s an as sociated p erson  and  is an asso ciate m em ber of
N FA .  IB s ha ll dilig en tly sup erv ise th e a ctivitie s of its  ass oc iate d
person s.

(j) Sub ject to U FH C's prior w rit ten ap prova l,  IB m ay establish a bra nch
offic e su pe rvise d b y an  on -site b ran ch  offic e m an ag er a nd  w hic h
m eets the req uirem ents of the C FTC  and  any self-regulatory
org an izatio n.  IB  sha ll reg ister  ea ch  suc h b ran ch  offic e a nd  the
res pe ctive  bra nc h o ffice  m an ag er a s re qu ired  by th e C FT C  an d a ny
self-r eg ula tory o rga niza tion .

(k ) IB s ha ll rou tine ly pe rfor m  on -site in spe ctio ns o f ea ch  bra nc h o ffice  to
en sur e re co rds  are  m ain tain ed  in a cc ord an ce  w ith a ll ap pro pria te
law s, rules and  regulation s and  to ensu re com pliance b y each b ranch
offic e, th e d esig na ted  bra nc h o ffice  m an ag er a nd  all a sso cia ted
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pe rso ns a nd  em plo yee s loc ate d w ithin  suc h b ran ch  offic e w ith a ll
appro priate laws,  rules and  regulat ions.

(l) IB shall  not  perm it  any of  its  associated person s or  any other pe rsons
to e xe rcis e a ny d iscr etio na ry au tho rity w ith re spe ct to  an y tran sac tion
in  an  Accoun t un le ss  it s a s soc ia t ed  pe rson  has  been  con tinuously
regis tered for  two  years  and i t  has  obtained ( in  a  form a pproved b y
U FH C ) a s ign ed  co py o f the  po w er-o f-atto rne y au tho riza tion , or o the r
documen t  by  wh ich  such  power  is  g iven  and  a  s igned  copy  o f such
furth er d oc um en ts as U FH C, a  co ntra ct m ark et, o r an y othe r se lf-
regulatory organ izat ion shall  require.   IB shall  di ligently supervise an
A cc ou nt o ve r w hic h d iscr etio na ry au tho rity is g ran ted  an d sh all
m ain tai n a  w ritte n r ec or d th at s uc h s up er vis ion  w as  pe rfo rm ed .  IB
sha ll be  res po nsib le fo r m ain tain ing  co m plia nc e w ith N FA  B ylaw
11 01  for a ll Cu stom ers  an d A cc ou nts w hic h IB  intro du ce s to U FH C .

(m ) IB shall  perform  self-audits of i ts  main o ffice and sh all  require ev ery
branc h office m anag er to perform  branc h office self-audits  as
req uire d b y the  C FT C  an d a ny se lf reg ula tory o rga niza tion .

(n ) IB s ha ll no t gu ara nte e a ny C usto m er a ga inst lo ss o r a m arg in c all in
an A ccou nt or  in respect  of  an y transaction effected w ith or  for  such
Cu stom er.

(o ) IB s ha ll ass ure  tha t ea ch  C usto m er c om plie s w ith a ll ap plic ab le
po sition  lim its es tab lishe d b y the  C FT C  or a  co ntra ct m ark et a nd
sha ll no t pe rm it an y tran sac tion  to b e e ffec ted  in a n A cc ou nt in
vio latio n o f suc h lim its.  IB  sha ll pro m ptly re po rt to U FH C  an y
C usto m er w ho  ex ce ed s an y ap plic ab le lim it.

(p ) IB s ha ll m ak e n o re po rt or  state m en t (w he the r or ally o r in w riting ) to
an y Cu stom er w ith re spe ct to  an y tran sac tion , po sition , or o the r
m atte r re latin g to  a C usto m er's A cc ou nt th at is n ot in  co nfo rm ity w ith
state m en ts, re po rts, a nd  info rm atio n fu rnis he d b y U FH C  pu rsu an t to
this A gre em en t.

(q ) I t sha ll  be  the  so le  ob l iga t ion  o f  IB  to  check-ou t  w i th  UFH C each
da y's busin ess  in th e a ftern oo n fo r ac cu rac y an d c om ple ten ess . 
C on cu rre nc e b etw ee n IB  an d U FH C  w ill be  bin din g, e xc ep t tha t
U FH C sh all  have the  right to am end , add, or c ance l any trade be fore
the  op en ing  of th e n ex t suc ce ed ing  bu sine ss d ay if flo or a nd  cle arin g
house  clearanc e repo rts  properly support  such  act ion.   An y such
am en dm en t, ad ditio n, o r ca nc ella tion  w ill be  rep orte d to  IB p rior  to
the  op en ing  on  suc h su cc ee din g b usin ess  da y.  If such  rep ort o f a
trad e c ha ng e is m ad e a fter th e o pe nin g, IB  sha ll ha ve  the  im m ed iate
alt er na tive  an d o bli ga tio n e ith er  to a cc ep t or  re jec t th e tr ad e.   IB
ag ree s tha t its failu re to  res po nd  im m ed iate ly sha ll be  de em ed  an
ac ce pta nc e o f the  ch an ge .  N otw ithsta nd ing  the  fore go ing , a p rice
ch an ge  m ay b e r ep or ted  at a ny t im e,  an d it  m us t be  ac ce pte d b y IB .
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(r) IB s ha ll pro m ptly re po rt to U FH C  an y spe cia l ca lls for  info rm atio n
m ad e u po n its C usto m ers  by the  CF TC  or a ny c on trac t m ark et o r se lf-
reg ula tory o rga niza tion  an d sh all re frain  from  solic iting  or a cc ep ting
any orders for  an y Custom er w ho is  in violat ion of  such spec ial  cal ls .

(s) IB s ha ll no t ca rry a ny p rop rieta ry A cc ou nt (a s tha t term  is de fine d b y
the  C FT C  res pe ctin g in trod uc ing  bro ke rs) o r ac co un ts in fo reig n
futu res  co ntra cts, n or s ha ll IB p erm it an y of its a sso cia ted  pe rso n to
solici t or  acce pt  orders for  such  Ac coun ts.

(t) IB w ill ass ure  tha t all a ctivity w ith re spe ct to  the  solic itatio n a nd
ac ce pta nc e o f ord ers  for o ptio ns tr ad ed  on  an y co ntra ct m ark et is in
compl i ance  wi th  a l l app l icab le  laws  and  ru l e s o f  the  CFTC and  any
oth er c on trac t m ark et o r se lf reg ula tory o rga niza tion .

(u ) IB shall  not issue a ny adve rtiseme nt,  m arket letter,  or sales l i terature
w itho ut th e p rior  w ritten  co nse nt o f U FH C .  IB s ha ll at a ll tim es
m ain tain  co m plia nc e w ith C FT C , N FA , an y self-r eg ula tory
org an izatio n, o r U FH C  �s the n p olic ies c on ce rnin g a dv ertis ing  an d
comm unica tions wi th  the  pub l ic .

4 . Disclosure to Customers

IB w ill be  res po nsib le fo r info rm ing  its C usto m ers  of th e n atu re o f the
cle arin g re latio nsh ip b etw ee n U FH C  an d IB .  U FH C  m ay tra nsm it to e ac h
C us tom er  fo r w ho m  IB  op en s a n A cc ou nt a n IB  dis clo su re  sta tem en t.  IB
an d its a sso cia ted  pe rso ns a nd  em plo yee s w ill no t m ak e a ny re pre sen tatio ns
to Cu stom ers rega rding U FH C tha t are incon sistent with suc h disclosu re
state m en t.

5 . Access to Information; Financial Reports

( a ) IB  wi ll  make  ava i lab le  it s books  and  r eport s t o  reasonab le  in spec t ion
at all  t im es by du ly authorized re presen tatives of the U FH C o r any
co ntra ct m ark et o r cle arin g c orp ora tion  thro ug h w hic h tra de s for
Cus tomers  a re  execu ted  o r c l ea red .

(b ) IB  wi ll  p rov ide  to  UFH C,  in  time ly manner ,  f inanc ia l s ta t emen t s  and
in te r im f inanc ia l  in fo rma t ion  a s  UFHC m ay  reasonab ly  reques t.

( c ) IB  w i ll, u p on  re q ue st, p ro vid e  U F H C  w ith  a ny in fo rm a tio n  in  IB 's
posse ssion w ith respect to an y Custom er.

(d ) Subjec t  to Section l(g) ,  IB shall  keep an d m aintain al l  records and
shall  f ile  al l  required reports  and  notices pursu ant  to applicable law s,
rules,  and reg ulat ions.

( e ) IB s ha ll sub m it to U FH C  co pie s of a ll reg istra tion  do cu m en ts filed
w ith N FA , inc lud ing  bu t no t lim ited to  CF TC  Fo rm s 7-R , 8-R , 3-R
and  each  ann ual 7-R  upd ate in a t im ely ma nne r.
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(f) IB sh all su bm it to U FH C c op ies o f all m ain  an d b ran ch  office  self-
aud it  checklists in a t im ely ma nne r.

6 . Communications Facilities and Systems

In  c on ju n ctio n  w ith  se rv ic e s p ro vid e d b y U F H C  w i th  re sp e ct to  IB ,
C usto m ers , an d A cc ou nts u nd er th is A gre em en t, U FH C , in its s ole
dis cr eti on  an d ju dg em en t, m ay u tiliz e a nd  m ak e a va ila ble  to IB ,
C usto m ers , an d A cc ou nts, d irec tly or in dire ctly, in  w ho le o r in p art,
ce rtain  vo ice  an d/o r da ta c om m un ica tion s fac ilities a nd  syste m s, inc lud ing
but not  l imited to co m puter ,  electronic and  satel l ite-based
comm unica tions f ac il it ie s  and  sys tems ,  such  a s  GLOBEX ,  ACCES S o r
an y U FH C  pro prie tary s ystem (s), h ere ina fter c olle ctive ly refe rre d to  as
"Sys tem s".

7 . Confidentiality

( a ) U FH C  w ill ex erc ise r ea son ab le c are  to p rev en t ac ce ss to  info rm atio n
reg ard ing  IB o r C usto m ers  by u na uth oriz ed  pe rso ns a nd  w ill ke ep
co nfid en tial an y infor m ation  it has  co nc ern ing  the  bu sine ss o f IB. 
N otw ithsta nd ing  the  fore go ing , U FH C s ha ll be h eld  ha rm less fo r
co m plyin g w ith a ny re qu est fo r info rm atio n, o r do cu m en ts by th e
CF TC , SEC , any con tract  m arket or o ther self-regulatory
org an izatio n, o r an y co urt o rde r or  oth er le ga l pro ce ss w hic h U FH C
be l ieves  to  be  va lid  and  e ff ec tive .

(b ) IB  w i ll  keep  con f iden t ia l  any  in fo rma t ion  it  a cqu i re s  r ega rd ing  UFH C
an d it s b us ine ss p ur su an t to  its c lea rin g r ela tio ns hip  w ith  U FH C .  IB
sha ll be h eld  ha rm less fo r co m plying  w ith an y req ue st for
inform ation or d ocu m ents by the C FTC , SEC , NF A, an y contract
m arket or o ther self-regulatory org anization, or a ny cou rt  order or
other  legal  process  w hich IB bel ieves  to  be val id  and effect ive.

8 . Indemnification

( a ) IB w il l ful ly indem nify, protect  and  hold ha rm less UF HC , i ts  off icers ,
sh are ho lde rs, e m plo yee s a nd  ag en ts a nd  ea ch  pe rso n, if a ny,
control l ing U FH C, from  and a gainst  al l  ma nner o f  claims,  dem ands,
proce eding s,  suits or actions (w hethe r in law  or in eq uity) and
liabili t ies ,  losses,  expen ses and  costs  ( including at torneys '  fees)
relating to (i)  UF H C's com pliance w ith any instruction or o rder
re ce ive d f ro m  an y C us tom er  or  IB  on  re sp ec t to  an y A cc ou nt,  (ii)  IB
or a ny C usto m er's fa ilure  to m ee t an y initia l or m ain ten an ce  m arg in
call  or to pay an y am oun t due to U FH C, (i i i)  IB's failure to perform
its ob liga tion s he reu nd er o r un de r an y oth er a gre em en t w ith U FH C ,
(iv) a ny C usto m er's in stitutio n o f a c laim , su it, ac tion , arb itratio n o r
o the r p roceed ing  aga inst  UFHC  fo r any  reason  o r  the  CFTC or  any
oth er g ove rnm en tal or  self-re gu lator y org an izatio n's institu tion  of a
cla im , su it, ac tion , or o the r pr oc ee din g a ga inst U FH C  rela ting  to th is
Ag reem ent or  any A ccou nt or  Cu stom er,  (v)  any om issions,
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ina cc ura cie s, d ela ys in tr an sm issio n, d elive ry, re ce ipt o r ex ec utio n o f
futures orders or  o ther  reports  due  to m alfunctions of  System s or
other cau ses,  or  (vi)  any dam age,  loss,  l iabi li ty,  expen se or  cost
(inc lud ing  atto rne ys' fees ) ar ising  from , pu rsu an t to o r in fu lfillm en t
of , U FH C  �s o bli ga tio ns  un de r its  G ua ra nte e A gr ee m en t w ith  IB ;
pro vid ed  ho w ev er, th at U FH C  sha ll no t be  en titled  to in de m nity in
any such m atter  i f UF HC  is  found to have  acted w ith gross
ne glig en ce  in th e p erfo rm an ce  of its s erv ice s un de r this  A gre em en t.

(b ) UF HC  shall  have the ex clusive r ight  to defend,  set t le  or  com prom ise
an y cla im  or d em an d in stitute d b y a C usto m er o r oth er th ird p arty in
an y jud icia l, ad m inistr ative , reg ula tory, o r se lf-reg ula tory o r oth er
pro ce ed ing  ag ain st U FH C o r ag ain st U FH C a nd  IB a rising  ou t of o r
in r es pe ct o f an y C us tom er  ac co un t or  pe rfo rm an ce  by IB  or  IB 's
duties he reund er rega rdless of w hethe r (i)  any such c laim o r dem and
giv es o r m ay g ive r ise to  a rig ht o f ind em nific atio n fro m  IB to  U FH C
he reu nd er o r (ii) U FH C  ha s ex erc ised  its rig ht to  offs et p urs ua nt to
pa ra gr ap h ( d)  be low .  IB  he re by w aiv es  an y an d a ll rig hts  IB  m ay
ha ve  ind ep en de ntly to  de fen d, s ettle  or c om pro m ise a ny su ch  of th e
fore go ing  cla im s or  de m an ds a nd  ag ree s to c oo pe rate  to th e b est o f
its ab ility w ith U FH C  w ith re spe ct th ere to, b ut U FH C  m ay, in  its so le
discret ion,  authorize and  require IB to de fend,  set t le  or  com prom ise
an y suc h c laim  or d em an d a s it de em s to b e a pp rop riate  at th e c ost,
ex pe ns e a nd  lia bil ity o f IB .

( c ) UFH C sha l l have  the  exc lusive  righ t t o  comm ence  and  ma in ta in  any
ac tion  pu rsu an t to th e A ct, th e ru les a nd  reg ula tion s of th e C FT C ,
NF A o r any other regu latory or  self-regulatory organizat ions,  against
an y Cu stom er o r oth er th ird p arty fo r an y cla im  or d em an d w hic h
UFH C,  o r  UFHC  and  IB  jo in tly,  may  have  a t any  time  a r i sing  ou t o f
or  in r es pe ct o f an y C us tom er  ac co un t or  the  pe rfo rm an ce  by IB  of
IB 's  du ti e s he reunde r  ("C la im") , r ega rd le s s  o f whe the r  ( i)  any such
C laim  giv es o r m ay g ive r ise to  a rig ht o f ind em nific atio n fro m  IB to
U FH C , or ( ii) U FH C  ha s ex erc ised  its rig ht o f offs et p urs ua nt to
pa ra gr ap h ( d)  be low .  IB  he re by w aiv es  an y an d a ll rig hts  IB  m ay
ha ve  ind ep en de ntly to  ass ert, s ettle  or c om pro m ise a ny su ch  ac tion  on
re sp ec t of  su ch  C lai m s a nd  ag re es  to c oo pe ra te t o th e b es t of  IB 's
ab ility w ith U FH C  w ith re spe ct to  the  brin gin g, e nfo rce m en t an d
co llec tion  of a ny su ch  C laim s, b ut U FH C  m ay, in  its so le d iscr etio n,
au tho rize  an d re qu ire IB  to c om m en ce  an d m ain tain  suc h a ctio ns in
respect  of  an y such C laim as i t  deem s to be app ropriate at  IB's  cost
an d e xp en se; p rov ide d, h ow ev er, U FH C  m ay n ot a sse rt its rig hts
un de r this s ec tion  if IB h as p aid  to U FH C th e fu ll am ou nt o f an y
C laim , or h as o the rw ise p rov ide d fo r the  pa ym en t of su ch  C laim  in a
manne r  a ccep tab l e t o  UFHC.

(d ) IB  sha ll  deposi t w i th  UFHC  such  amoun t s  a s  UFHC sha l l  rea sonab ly
require from  time to  t ime ("Se curity Dep osit")  to insure  perform ance
by IB  of its o blig atio ns h ere un de r.  D urin g a nd  afte r the  term  of th is
A gre em en t, if U FH C  de term ine s, in its  sole  disc retio n, th at it is
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en t it led  to  paymen t  fo r  amoun t s  due  he reunde r  o r  unde r any  Pe r sona l
Gua rantee,  including,  bu t  not  l imited to such a m ounts as U FH C m ay
determ ine are du e und er Sec tion 8 hereo f,  UFH C m ay deduc t  al l  such
am ou nts  fro m  the  Se cu rity D ep os it o r a ny o the r a m ou nts  he ld f or  IB 's
be ne fit or d ue  an d o w ing  IB h ere un de r.  F ollo w ing  term ina tion  of
this  Agreem ent and  after  deduc ting such am ounts as U FH C de em s
ap pro pria te in  ac co rda nc e w ith th e fo reg oin g, U FH C  sha ll retu rn th e
balan ce of the  Sec urity Dep osit ,  including all  interest  earn ed the reon,
to  IB .  UFH C sha l l be  en t it led  to  co ll ec t any  amoun t  owed  to  it
he reu nd er b y m ea ns w hic h sh all in clu de  bu t no t be  lim ited  to
ch ar gin g a ny h ou se  ac co un t or  an y pr op rie tar y ac co un t of  IB  or
offs ettin g a ny a m ou nt o w ed  to IB  by U FH C .  U FH C  is au tho rize d to
transfer ,  use,  apply,  sel l,  rehypothecate o r  draw  upon ,  as  the case m ay
be,  al l  or  any port ion of  the fund s,  securi t ies ,  or  property in any ho use
ac co un t ow ed  to it u nd er th is A gre em en t.  IB fu rthe r ag ree s tha t, if
an y pe rso n o r en tity ha s ins titute d a  cla im , su it, ac tion , arb itratio n o r
oth er p roc ee din g, o r thr ea ten ed  to d o so , ag ain st U FH C  w hic h
rea son ab ly cou ld e xp ose  U FH C to  an y po ten tial liab ility, loss, c ost, o r
ex pe nse  w hic h is th e o blig atio n o f the  IB o r he reu nd er, U FH C  is
au tho rize d to  w ithh old  a re aso na ble  am ou nt u nd er th e c ircu m stan ce s
of a ny su ch  cla im  from  an y am ou nts o w ed  to IB  or fr om  an y oth er
fun ds,  sec uritie s, o r oth er p rop erty o w ne d b y IB o n d ep osit w ith
U FH C .  P rov ide d h ow ev er, U FH C  sha ll no t be  au tho rize d to
wi thho ld  any  amoun t  from o the r  funds ,  secu r it ie s ,  o r o the r p rope r ty
ow ne d b y IB o n d ep osit w ith U FH C  ex ce pt to  the  ex ten t the  am ou nt
owed  o r  owing  to  UFHC  he reunder  exceeds  the  amoun t  owed  o r
o w in g  to  IB  b y U F H C .

9 . Compensation

IB shall  not  establish com m issions to be paid by C ustom ers in exce ss of
U FH C  pa ram ete rs a t an y give n tim e.  U FH C  sha ll co llec t all c om m issio ns
paid o n transac tions exe cuted  and  cleared  for Cu stom ers.   D uring the  term
of th e a gre em en t, IB s ha ll pa y U FH C  am ou nts a s se t forth  in S ch ed ule  A
he reto , as a m en de d fro m  tim e to  tim e in  w riting .

10 . Exclusive Services

E xc ep t as e xp res sly pe rm itted  by U FH C , du ring  the  term  of th is
A gre em en t, IB m ay n ot u tilize th e se rvic es o f an y futu res  co m m issio n
m erc ha nt o the r tha n U FH C to  effe ct tra nsa ction s in fu ture s co ntra cts fo r
C usto m ers  an d fo r the  ac co un t of IB  or its  prin cip al(s ).  IB  sha ll ha ve  all
suc h o rde rs fo r C usto m ers , IB o r its p rinc ipa l(s) e xe cu ted  on ly on  a fu lly
disc lose d b asis  thro ug h U FH C , un less  U FH C  sha ll ha ve  co nse nte d in
wr i ti ng  to  the  use  o f  ano the r  fu tu re s  comm iss ion  merchan t .

11 . Representations and Warranties

( a ) IB represen ts  and w arrants  as fol lows:
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(i) IB  is  now,  and  du r ing  the  te rm o f  t h is  Agreemen t  wi l l r ema in ,
duly registered as an introdu cing brok er w ith the CFT C an d is  a
mem ber  o f NFA .

(ii) IB  is  now,  and  du r ing  the  te rm o f  t h is  Agreemen t  wi l l r ema in ,  a
mem ber  in  good  s tand ing  o f  NFA.

(iii) IB h as a ll req uisite  au tho rity, w he the r ar ising  un de r ap plic ab le
federal  or  s tate laws a nd reg ulat ions or  the rules and
regulation s of any co ntract  m arket or o ther self-regulatory
org an izatio n to  w hic h IB  is su bje ct, to  en ter in to th is
Agreemen t  and  to  r e ta in  the  se rvices o f  UFHC  in  acco rdance
wi th  the  t e rms  he reo f

( iv) IB  is  now,  and  du r ing  the  te rm o f  t h is  Agreemen t  wi l l r ema in ,
i n  co m p l ia n c e  w i th  a ll  th e  a p p li c ab l e r e q u ir e m e n t s o f  th e  C F T C
an d e ac h c on trac t m ark et o r oth er s elf-re gu lato ry or ga niza tion
of w hich i t  is  a m em ber.

(b ) UF HC  represen ts  and w arrants  as.  fol lows:

(i) U FH C  is no w , an d d urin g th e te rm  of th is A gre em en t w ill
rem ain,  a  m em ber in goo d standing o f  the contract  m arkets  of
wh ich  it  is  p r esen tl y a  mem ber  and  NFA.

(ii) U FH C  is no w , an d d urin g th e te rm  of th is A gre em en t w ill
rem ain , du ly reg ister ed  as a  futu res  co m m issio n m erc ha nt w ith
th e  C FT C .

(iii) U FH C  ha s all r eq uisite  au tho rity, w he the r ar ising  un de r
ap plic ab le fe de ral o r sta te la w s an d ru les a nd  reg ula tion s or  the
rule s an d re gu lation s of a ny c on trac t m ark et o f oth er s elf-
reg ula tory o rga niza tion s to w hic h U FH C  is su bje ct, to  en ter
into  A gre em en t.

12 . Termination

( a ) This A greem ent m ay be term inated by ei ther  party without  cau se
upo n thirty (30) days w rit ten n otice delivere d in pe rson o r by
reg istere d o r ce rtified  m ail.  T he  Gu ara nte e A gre em en t of U FH C
relat ing to IB m ay be term inated at  any t ime  for  such go od ca use as
sha ll be d ete rm ine d in  the  sole  jud gm en t of U FH C.

(b ) N otw iths tan din g p ara gr ap h ( a) a bo ve , this  A gr ee m en t m ay b e
term inated im m ediately by ei ther  pa rty if  any representat ions or
wa rranties cease to be  true or  i f  any duties,  responsibi l i ties  or
ob liga tion s ar e n ot d uly p erfo rm ed  du ring  the  term  he reo f.  Sh ou ld
eith er p arty c ho ose  no t to e xe rcis e its r igh t to te rm ina te th is
A gre em en t w he n su ch  righ t is first a va ilab le, su ch  ac tion  sha ll no t be
de em ed  a w aive r of s uc h rig ht if a va ilab le o n a  sub seq ue nt o cc asio n
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and  the no n-term inating pa rty 's  legal or eq uitable rem edies for a ny
bre ac h o f this A gre em en t w ill rem ain  in fu ll forc e a nd  effe ct.

( c ) U po n te rm ina tion  of th is A gr ee m en t, IB  sh all p ro m ptly m ak e
arr an ge m en ts to tr an sfer  the  A cc ou nts to  an oth er fu ture s co m m issio n
m erc ha nt.  T he  ind em nific atio n o blig atio ns o f the  IB u nd er S ec tion  8
sha ll sur vive  an y term ina tion  of th is A gre em en t.

13 . Notices

Fo r the  pu rpo ses  of d elive ry of a ny n otice  he reu nd er, th e a dd res s of U FH C
an d IB , res pe ctive ly, sha ll be  set fo rth b elo w .  E ithe r pa rty m ay c ha ng e its
ad dre ss fo r no tice  pu rpo ses  by g ivin g w ritten  no tice  of th e n ew  ad dre ss to
the  oth er p art y.

14 . Miscellaneous

( a ) Th is A gre em en t sha ll be g ove rne d b y the la w s of th e S tate o f Flo rida . 
A ll dis pu tes , cla im s, a ctio ns , or  pr oc ee din gs  ari sin g d ire ctly o r
ind irec tly from  or in  co nn ec tion  w ith th is A gre em en t sha ll be
litiga ted  on ly in c ou rts w ho se s itus is  w ithin  the  Sta te o f Flo rida  an d
IB h ere by u nc on ditio na lly sub m its to th e ju risd ictio n o f the  U nite d
Sta tes D istric t C ou rt of th e M iam i w aive s an y righ t to ju ry tria l an d
w aive s an y righ t to tra nsfe r or  ch an ge  the  ve nu e o f an y litiga tion  or
oth er f or m al a ctio n b ro ug ht a ga ins t IB b y U FH C .

(b ) As p rovided  herein,  this A greem ent sha ll  be binding  upo n an d inure
to  the  bene f it  o f t he  pa rt ie s  he re to  and  the ir  r e spec t ive  successo r s and
assigns.   N o assignm ent by IB of this  Agree m ent shall  be val id unless
U FH C s ha ll hav e c on sen ted  to su ch  ass ign m en t in w riting .  U FH C
m ay a ssig n its r igh ts un de r this  A gre em en t an d su ch  ass ign m en t sha ll
no t req uire  the  co nse nt o f IB.  IB  he reb y ag ree s an d a ck no w led ge s
tha t any  a ss ignmen t  o f  th i s Agreemen t  by  UFHC  sha ll  inc lude , i n  a ll
re sp ec ts, t he  as sig nm en t of  all  oth er  ag re em en ts b etw ee n IB  an d
UFH C.   No  am endmen t  to  th i s Agreemen t  sha l l be  va lid  un le s s  the
oth er p arty c on sen ts to s uc h a m en dm en t in w riting .  N eith er th is
Agreemen t  no r  the  pe rfo rmance  o f  t he  se rv ices  by UFH C he reunder
shall  be co nstrued  to create a  joint  venture,  pa rtnership,  or a gen cy
re lat ion sh ip b etw ee n U FH C  or  IB .

( c ) IB  acknowledges  and  ag ree s a l l conve rsa ti ons be tween  IB  and  UFH C
may  be  r eco rded  and  tha t  such  r eco rd ings  may  no t  ca rry any
in te rmi t ten t  tone  ind ica t ing  tha t a  conve r sa t ion  i s be ing  reco rded .  IB
irre vo ca bly c on sen ts to s uc h re co rdin g a nd  w aive s an y righ t to o bje ct
to use by U FH C of an y such reco rding in any proc eeding  or  as U FH C
may  o the rwise  deem appropr i a te .

(d ) Th i s  Agreemen t  may  be  execu ted  in  two  o r  m ore  coun te rpa r ts ,  each
of w hic h sh all b e d ee m ed  an  orig ina l bu t all o f w hic h to ge the r sh all
co nstitu te o ne  instr um en t.
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( e ) If an y pa rt, ter m  or p rov ision  of th is A gre em en t is he ld to  be  illeg al
or in  co nflic t w ith th e la w  of a ny sta te o r an y oth er la w , the  va lidity
of th e re m ain ing  po rtion s or  pro visio ns s ha ll no t be  affe cte d, a nd  the
rights and  obligations o f the parties sha ll  be con strued an d en forced
as if  this Agree m ent did n ot con tain the pa rticular part ,  term  or
pro visio n h eld  to b e in va lid.

IN WITNESS WHEREOF, the  pa rties  he reto  ha ve  ea ch  ca use d th is A gre em en t to b e
exec uted by their  duly authorized rep resentat ives as of  the day and  year f irs t set
fo rth  above.

INTRODUCING BROKER FUTURES COMMISSION MERCHANT

____________________________ UNIVERSAL FINANCIAL HOLDING CORP.

By:                                                                                                                                                 
                                                       President:  Andrew Stern            

       3467 N.E. 163 St.
                                                                                                   North Miami Beach, Fl., 33160
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PERSONAL GUARANTEE

In order to ind uce U FH C,  ("U FH C") to enter into the  Introducing  Bro ker
C lea ring  A gre em en t (the  "Ag ree m en t"), to w hic h th is gu ara nte e is a ttac he d, w ith
( "IB") ,  and  fo r o the r good  and  va luab le  conside ra t ion ,  the  r ece ip t  and  su f fi c iency
of w hic h a re h ere by a ck no w led ge d, th e u nd ers ign ed  he reb y, join tly an d se ve rally
in th e c ase  of m ultip le g ua ran tors , pe rso na lly an d u nc on ditio na lly gu ara nte es th e
pro m pt, fu ll an d c om ple te p erfo rm an ce  of a ny a nd  all c ov en an ts an d a gre em en ts
of IB to UF HC  and the  paym ent of  any and  al l  indebtedness,  da m ages,  co sts  and
ex pe nse s (in clu din g a ttorn eys' fee s) o w ed  to o r w hic h m ay b ec om e d ue  to U FH C
by  IB  o f  any and  a l l i ndeb tedness , damages ,  cos ts  and  expenses ( inc lud ing
att or ne ys' fe es ) a ris ing  ou t of  or  re lat ing  to t he  bu sin es s o f IB .

Th is gu ara nte e sh all re m ain  in fu ll forc e a nd  effe ct u ntil th e te rm ina tion  of th e
Ag reem ent;  provide d, how ever,  that  the u nde rsigned  shall  not be  released  from
his obligat ions hereun der so long  as any claim  of UF HC  against  IB w hich arises
ou t of, o r re late s to, d irec tly or in dire ctly, th e A gre em en t, is no t settle d to  the
satis fac tion  of U FH C  or d isch arg ed  in fu ll.

Th e u nd ers ign ed  he reb y ex pre ssly w aive s (a ) no tice  of a cc ep tan ce  of th is
gu ara nte e b y U FH C , (b)  no tice  of a ny d efa ult o r no n-p erfo rm an ce  of IB  un de r the
A gre em en t, (c)  no tice  of a ny m od ifica tion  to th e A gre em en t, or e xte nsio n o f tim e
granted  to IB, (d) no tice of any assign m ent by U FH C o f the Ag reem ent,  (e)
no tice b y U FH C o f ac ce pta nc e o f an  ass ign m en t of the  A gre em en t by IB , an d (f)
all d efe nse s, o ffsets  an d c ou nte r cla im s w hic h th e u nd ers ign ed  m ay a t an ytim e
ha ve  to a ny c laim  of U FH C  ag ain st IB .  Th e u nd ers ign ed  ex pre ssly a ck no w led ge s
tha t ass ign m en t, am en dm en t or m od ifica tion  of th e A gre em en t or th e re ne w al,
ex ten sio n,  fo rb ea ra nc e in  co lle cti on  or  fo rg ive ne ss,  of  an y in de bte dn es s o f IB  or
the  rele ase , m od ifica tion , ex ten sion  or a ny o the r ch an ge  w ith re spe ct to  an y oth er
gu ara nto r of th e o blig atio ns h ere un de r or  rela ted  ob liga tion s sh all n ot in  an y
m an ne r rele ase , affe ct o r im pa ir his lia bility un de r this g ua ran tee .  Th e
un de rsig ne d fu rthe r ag ree s tha t no  inv alid ity of th e A gre em en t, sha ll affe ct o r
im pa ir his  liab ility un de r this  gu ara nte e.

U FH C  m ay, in  its d isc ret ion , pr oc ee d a ga ins t the  un de rsig ne d, jo intly a nd
severa lly in the case  of m ultiple guaran tors,  to collect  any ob ligation cove red by
this g ua ran tee  w itho ut firs t pro ce ed ing  ag ain st IB .  U po n fiv e d ays' w ritten  no tice
by U FH C , the  un de rsig ne d sh all p ay a ny a nd  all in de bte dn ess , da m ag es, c osts
and e xpen ses due  UF HC  by IB and sh all  perform  any and a l l  duties and
o b lig a tio n s o f IB  to  U F H C .

Th is gu ara nte e sh all b e c on stru ed  pu rsu an t to th e la w s of th e S tate  of F lorid a,
sha ll inu re to  the  be ne fit of U FH C , its su cc ess ors  an d a ssig ns,  an d sh all b e
binding o n the un dersigned ,  his  heirs  and assigns.

A ny n otic e to  be  giv en  to th e u nd ers ign ed  m ay b e se nt to  the  ad dre ss p rov ide d
below , and a ll  com m unica tions so sen t,  whe ther by m ail ,  telegraph, m essen ger or
otherw ise,  shall  be de em ed d uly given to the u nde rsigned  perso nally,  whe ther or
no t ac tua lly rec eive d.  N otic es s en t by m ail sh all b e d ee m ed  du ly give n o n th e
bu sine ss d ay im m ed iate ly follo w ing  the  da te o f m ailin g.
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All disputes,  claim s, actions or p rocee dings a rising directly or indirectly from o r
in  connec tion  wi th  th is  gua ran tee  sha ll  be  li ti ga ted  a t  the  e l ec tion  o f UFH C,  on ly
in  court s whose  s i tu s  is  w i th in  the  S ta te  o f  F lo r ida ,  and  the  unde r s igned  he reby
sub m its to th e ju risd ictio n o f an y Sta te o r Fe de ral C ou rt w ithin  the  C ity of M iam i,
Sta te o f Flo rid a, a pp oin ts a nd  de sig na tes  U FH C  (o r an y oth er p art y w ho m  U FH C
m ay fro m  tim e to  tim e h ere ina fter d esig na te) a s the  un de rsign ed 's true a nd  law ful
attorney-in-fact  and d uly authorized  agen t for service of lega l process,  a nd a grees
that  service of  such p rocess up on suc h other pa rty shall const i tute persona l
ser vice  of su ch  pro ce ss u po n th e u nd ers ign ed ; pro vid ed  tha t U FH C  or s uc h o the r
party shall ,  within f ive days after  receipt  of  any such  proce ss,  forward the  sam e
by re giste red  or c ertifie d m ail to  the  ad dre ss p rov ide d b elo w .  Th e u nd ers ign ed
w aive s an y righ t w hic h h e m ay h ave  to tra nsfe r or  ch an ge  the  ven ue  of a ny
l it iga t ion  o r  fo rma l  ac t ion  b rough t aga inst  the  unde r s igned  by  UFHC  and  any
righ t to a  jury tr ial.

A ll pro no un s sh all b e d ee m ed  to re fer to  the  m asc ulin e o r fem inin e, a s the
iden ti ty  o f t he  pe rson  may  r equ ir e , and  the  singu la r  sha ll  impor t  t he  p lu ra l i n  the
con tex t o f  th i s gua ran tee .

                                                                                                                  
Principal of Introducing Broker Spouse of Guarantor
Individually, as Guarantor Individually, as Guarantor

                                                                                                                  
Address Address

                                                                                                                  

                                                                                                                  
Principal of Introducing Broker,               Spouse of Guarantor,
Individually, as Guarantor                        Individually, as Guarantor

                                                                                                                  
Address Address
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CORPORATE GUARANTEE

APPLICABLE IN CASES WHERE AN INTRODUCING BROKER IS
OWNED & CONTROLLED BY A HOLDING COMPANY
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CORPORATE GUARANTEE

In order to ind uce U FH C, ("U FH C") to enter into the  Introducing  Bro ker
C lea ring  A gre em en t (the  "Ag ree m en t"), to w hic h th is gu ara nte e is a ttac he d, w ith  
________________ ("1B "), an d fo r oth er g oo d a nd  va lua ble  co nsid era tion , the
rec eip t an d su fficie nc y of w hic h a re h ere by a ck no w led ge d, th e u nd ers ign ed
he reb y, join tly an d se ve rally in  the  ca se o f m ultip le g ua ran tors , un co nd ition ally
gu ara nte es th e p rom pt, fu ll an d c om ple te p erfo rm an ce  of a ny a nd  all c ov en an ts
and a greem ents of  IB to U FH C an d the pa yme nt of  any and a l l  indeb tedness,
da m ag es, c osts  an d e xp en ses  (inc lud ing  atto rne ys' fees ) ow ed  to o r w hic h m ay
become  due  to  UFH C by  IB  o f  any and  a l l i ndeb tedness , damages ,  cos ts  and
expe nses ( including a t torneys ' fees)  ar is ing out  of  or  relat ing to the business o f
IB .

Th is gu ara nte e sh all re m ain  in fu ll forc e a nd  effe ct u ntil th e te rm ina tion  of th e
Ag reem ent;  provide d, how ever,  that  the u nde rsigned  shall  not be  released  from
its  obligat ions here unde r so long as a ny claim o f UF HC  against  IB w hich arises
ou t of, o r re late s to, d irec tly or in dire ctly, th e A gre em en t, is no t settle d to  the
satis fac tion  of U FH C  or d isch arg ed  in fu ll.

Th e u nd ers ign ed  he reb y ex pre ssly w aive s (a ) no tice  of a cc ep tan ce  of th is
gu ara nte e b y U FH C , (b)  no tice  of a ny d efa ult o r no n-p erfo rm an ce  of IB  un de r the
A gre em en t, (c)  no tice  of a ny m od ifica tion  to th e A gre em en t or e xte nsio n o f tim e
granted  to IB, (d) no tice by U FH C o f any Assign m ent of the A greem ent,  (e)
no tice b y U FH C o f the  ac ce pta nc e o f an  ass ign m en t of the  A gre em en t by IB , an d
(f) a ll de fen ses , offs ets a nd  co un ter c laim s w hic h th e u nd ers ign ed  m ay a t an ytim e
ha ve  to a ny c laim  of U FH C  ag ain st IB .  Th e u nd ers ign ed  ex pre ssly a ck no w led ge s
tha t ass ign m en t, am en dm en t or m od ifica tion  of th e A gre em en t or th e re ne w al,
ex ten sio n,  fo rb ea ra nc e in  co lle cti on  or  fo rg ive ne ss,  of  an y in de bte dn es s o f IB  or
the  rele ase , m od ifica tion , ex ten sion  or a ny o the r ch an ge  w ith re spe ct to  an y oth er
gu ara nto r of th e o blig atio ns h ere un de r or  rela ted  ob liga tion s sh all n ot in  an y
m an ne r rele ase , affe ct o r im pa ir its liab ility und er th is gu ara nte e.  T he
un de rsig ne d fu rthe r ag ree s tha t no  inv alid ity of th e A gre em en t, sha ll affe ct o r
im pa ir its lia bility u nd er th is gu ara nte e.

U FH C  m ay, in  its dis cre tion , pro ce ed  ag ain st the  un de rsig ne d to  co llec t an y
ob ligatio n c ove red  by this  gu ara nte e w itho ut first p roc ee din g a ga inst IB .  U po n
five  da ys' wr itten  no tice  by U FH C , the  un de rsig ne d sh all p ay a ny a nd  all
indeb tedne ss,  dam ages,  c osts and  exp enses  due  U FH C b y IB and sh all  perform
any  and  a l l du t ie s  and  ob li ga ti ons o f  IB  t o  UFHC .

This gua rantee sha ll  be construed p ursuan t  to the laws of  the State of  I l l inois ,
sha ll inu re to  the  be ne fit of U FH C , its su cc ess ors  an d a ssig ns,  an d sh all b e
binding o n the un dersigned ,  i ts  successo rs and assign s.

A ny n otic e to  be  giv en  to th e u nd ers ign ed  m ay b e se nt to  the  ad dre ss p rov ide d
below , and a ll  com m unica tions so sen t,  whe ther by m ail ,  telegraph, m essen ger or
oth erw ise, s ha ll be  de em ed  du ly give n to  the  un de rsig ne d, w he the r or  no t ac tua lly
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received.   N otices sent  by m ail  shal l  be deem ed du ly given on the bu siness day
imm edia te ly fo llowing  the  da t e  o f ma i l ing .

All  disputes,  claim s, actions or p rocee dings a rising directly or indirectly from o r
in  connec tion  wi th  th is  gua ran tee  sha ll  be  li ti ga ted  a t  the  e l ec tion  o f UFH C,  on ly
in  court s whose  s i tu s  is  w i th in  the  S ta te  o f  F lo r ida ,  and  the  unde r s igned  he reby
sub m its to th e ju risd ictio n o f an y Sta te o r Fe de ral C ou rt w ithin  the  C ity of M iam i,
Sta te o f Flo rid a, a pp oin ts a nd  de sig na tes  U FH C  (o r an y oth er p art y w ho m  U FH C
m ay fro m  tim e to  tim e h ere ina fter d esig na te) a s the  un de rsign ed 's true a nd  law ful
attorney-in-fact  and d uly authorized  agen t for service of lega l process,  a nd a grees
that  service of  such p rocess up on suc h other pa rty shall const i tute service of  such
pro ce ss u po n th e u nd ers ign ed ; pro vid ed  tha t U FH C  or s uc h o the r pa rty sh all,
w ithin five days after receipt of an y such p rocess,  forw ard the sa m e by registered
or cert if ied ma il  to the ad dress provide d below .  The un dersigned  wa ives any
right w hich i t  m ay have  to transfer or ch ang e the ve nue  of any l i t igation or form al
ac tion  bro ug ht a ga inst th e u nd ers ign ed  by U FH C  an d a ny rig ht to  a ju ry tria l.

Introducing Broker, as Guarantor

By:                                                         
Authorized Signatory

ATTEST:                                                          
      Secretary

Corporate Principal of Introducing Broker, as Guarantor

                                                         
Name of Corporation

Address:                                                         
                                                            
                                                            

By:                                                          
Authorized Signatory

ATTEST:                                                          
     Secretary
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CFTC FORM 1-FR-IB (PART B)

Guarantee A greement

In  c o n s id e r at io n  f o r t h e i n tr o d u c ti o n  o f c o m m o d i ty  c u st o m e r , o p t io n
c u s t o m e r , f o r e ig n  f u t u r e s

cu sto m er a nd  fo reig n o ptio ns  cu sto m er a cc ou nts ,    ____________
____________a n
in t rod ucin g  b rok er ,  to  U FH C ,  a  fu ture s  co m m iss ion  m erch ant  reg is te red
w ith th e C om m iss ion  as  su ch , an d in  sa tisfa ctio n o f th e a dj us ted  ne t ca pita l
req uir em en ts w ith w hic h th e in tro du cin g b ro ke r o the rw ise  w ou ld h av e to
co m ply  pu rsu an t to C om m iss ion  R eg ula tion  1. 1 7, 1 7 C .F .R . 1. 17 , the
fu tur es  co m m iss ion  m erc ha nt g ua ran tee s p erf or m an ce  by  the  intr od uc ing
br ok er o f,  an d s ha ll be j oin tly an d s ev era lly liab le fo r,  all  o blig atio ns  of  the
i n tr o d u c in g  b r o k e r u n d e r  th e  C o m m o d i ty  E x c h a n g e  A c t,  as  it  m a y  b e
am en de d f ro m  tim e to  tim e, a nd  the  ru les, r eg ula tion s a nd  or de rs w hic h h av e
be en  or  m ay  be  pr om ulg ate d th ere un de r w ith r es pe ct to  the  so licitatio n o f
an d tr an sa ctio ns  inv olv ing  all  co m m od ity cu sto m er, o ptio n c us tom er, f or eig n
fu tur es  cu sto m er a nd  fo reig n o ptio ns  cu sto m er a cc ou nts  of  the  intr od uc ing
br ok er e nte red  into  on  or  afte r th e e ffe ctiv e d ate  of  this  ag ree m en t.

T h i s  g u a r a n t e e  a g r e e m e n t  s h a l l b e  e n f o r c e a b le  r e g a r d le s s  o f  th e  s u b s e q u e n t
inc or po ratio n, m erg er o r co ns olid atio n o f eith er th e fu tur es  co m m iss ion
m erc ha nt o r th e in tro du cin g b ro ke r, o r an y c ha ng e in  the  co m po sitio n,
na tur e, p ers on ne l or lo ca tion  of  the  fu tur es  co m m iss ion  m erc ha nt o r th e
i n tr o d u c in g  b r o k e r.

F o r p u rp o se s o f th is a g re em en t o n ly, t h e f u tu re s c o m m iss io n  m er ch an t sh all
b e  d e e m e d  t o  b e  t h e  a g e n t  o f t h e  in t r o d u c i n g  b r o k e r  u p o n  w h o m  p r o c e s s  m a y
be  s erved  in  an y  ac t ion  or  p roce edin g  ag a ins t  the  in t rod ucin g  b rok er  un der
the  C om m od i ty  Exc han ge  A ct  and  the  ru les ,  regu la t ions ,  an d  o rders
pro m ulga ted  thereu nd er .

T he  fu tur es  co m m iss ion  m erc ha nt a ck no w led ge s th at a t the  tim e o f
ex ec utio n o f th is g ua ran tee  ag ree m en t the re a re n ot a ny  co nd ition s p rec ed en t,
con cur ren t  o r  subs equ en t  a f f ec t ing ,  im pa i r ing  o r  m od i fy ing  in  a ny  m ann er
t h e o b li g at io n s  o f  th e  f u tu r e s c o m m i ss io n  m e r ch a n t h e r eu n d e r , o r  th e
i m m e d ia te  ta k in g  e f fe c t o f  th i s a g r ee m e n t  a s  th e  e n ti re  a g re e m e n t  o f t h e
fu tur es  co m m iss ion  m erc ha nt w ith r es pe ct to  gu ara nte ein g th e in tro du cin g
br ok er's o blig atio ns  as  se t fo rth  he rein  to th e C om m iss ion  an d to  the
intr od uc ing  br ok er � s  c om m od ity cu sto m ers , op tion  cu sto m ers , fo reig n
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fu tur es  cu sto m ers  an d f or eig n o ptio ns  cu sto m ers  un de r th e C om m od ity
E x c h a n g e  A c t .
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I f  th i s  gua rantee  agre em ent  i s  f i l ed  in  c on nec t ion  w i th  an  a pp l ica t ion  for
i n it ia l  re g i s tr a ti o n  a s  a n  i n tr o d u c i n g  b r o k e r ,  th i s  a g r e e m e n t  s h a l l b e  e f f e c ti v e
as  of  the  da te re gis tratio n is  gr an ted  to th e in tro du cin g b ro ke r.  If th is
gu aran tee  ag reem ent  i s  f i l ed  o ther  tha n  in  c on nec t ion  w i th  an  a pp l ica t ion  for
i n it ia l  re g i s tr a ti o n  a s  a n  i n tr o d u c i n g  b r o k e r ,  it  s h a ll  b e  e ff e c ti v e  a s  o f t h e  d a te
agre ed  to  by  the  fu ture s  co m m iss ion  m erch ant  an d  the  in t rod ucin g  b rok er  as
s e t f o rt h  b elo w .

Th is  gu aran tee  ag reem ent  i s  b indin g  an d  i s  an d  sh a l l  rem ain  in  fu l l force  and
ef fec t  u n less  te rm ina ted  in  acc ord anc e  w i th  the  ru les ,  regu la t ions  o r  ord ers
pr om ulg ate d b y th e C om m iss ion  w ith r es pe ct to  su ch  term ina tion s.  T erm ina tion
of  th i s  a gree m ent  w i l l no t  e f fec t  the  l iab i l i ty  of  the  fu tures  c om m iss ion  m erch ant
w i t h  r e s p e c t t o  o b l ig a t io n s  o f  t h e  i n tr o d u c i n g  b r o k e r  i n c u r re d  o n  o r  b e f o r e  t h e  d a t e
t h is  a g r e e m e n t  is  t e rm i n a te d .

Dated:                                                         Dated:                                                           
                

UFHC ______________________________

Futures Commission Merchant Introducing Broker

Address: Address:
3467 N.E . 163 St.            

North Miami.Beach  
Fl., 33160       

                                                            

By:                                                         By:                                                         

      Andrew Stern, President

          General Partner
          Chief Financial Officer
          Chief Executive Officer

Effective Date:                                       
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SCHEDULE A
Compensation Schedule

IB s ha ll esta blish  co m m issio ns to  be  pa id b y Cu stom ers  w ithin  U FH C
paramete r s a t  any g iven
tim e.  U FH C  sha ll co llec t all c om m issio ns e stab lishe d b y IB a nd  pa id o n
transactions exe cuted an d cleared  for  Custom ers.

Du ring the term  of the agree m ent,  IB shall  pay UF HC  such a m ounts as are  set
forth  be low , by e xc ha ng e, fo r tra nsa ctio ns p urs ua nt to  this A gre em en t.

T h e F o llo w in g  w ill b e  th e  pa yo u t to  F C M ;
 

 

 
> In In  add it ion  to  the  above  r a te s ,  exchange ,  c lea r ing ,In  add it ion  to  the  above  r a te s ,  exchange ,  c lea r ing ,  b rokerage , andIn  add it ion  to  the  above  r a te s ,  exchange ,  c lea r ing ,  b rokerage , and  NFA  fees

a re  to  be  added .
> A llAl l  execu ted  tr ansac tions en te red  A l l  e x ec u t e d  tr a n s a c ti o n s e n t e re d  f o r s to c All exe cuted  transactions e ntered fo r stock ind ices w ill be ch arged  an

ad ditio na l $1 .00  tran sac tion  fee  pe r co ntra ct p er s ide .
 > A llAl l  execAl l  exec u ted  t ransa A ll ex ec ute d tra nsa ctio ns fo r ov ers ea s m ark ets w ill also  be  sub jec tA ll ex ec ute d tra nsa ctio ns fo r ov ers ea s m ark ets w ill also  be  sub jec t to

foreign clearing b roker ch arges in ad dit ion to the above ra tes.
 
Ra te s  a re  based  upon  the  cu r ren t f loo r  b roke rage  and  c l ea ring  and  exchange
fee s as  ch arg ed  by e ac h re spe ctive  cle arin g o rga niza tion .

TheTh e fo reg oin g c ha rge s an d fe es a re b ase d u po n th e tyT h e  f o r eg o i n g  c h a rg e s  a n d  fe e s  a r e  b a se d  u p o n  t h e  ty p e  aThe fore going c harge s and fees a re based  upon  the type and level  of  bu siness
rep resen tedrep resen ted  a s o f  the  da t e  o frep res en ted  as o f the  da te o f this A gre em en t by th e IB  to rep res en ted  as o f the  da te o f this A gre em en t by th e IB  to U FH C .  In th e e ve nt o f
anyan y ch an ge  w ith re spe ct to  the  type  or le ve l of su ch  bu sine ss o f the  IB, th e
cha rgesch arg es a nd  fee s se t forth  he rein  sha ll be  ren eg otia ted  in g oo d fa ith b y the  pa rties
he re to .

UFHC _____________________________
Futures Commission Merchant Introducing Broker

Address: Address:
3467 N. E. 163 St.                 
North Miami Beach, Fl , 33160  

By:                                                         By:                      
Andrew Stern, President
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SCHEDULE B

 

 UFHC               ________________________
Futures Commission Merchant   Introducing Broker

Address: Address:
3467 N. E. 163 St.                             
North Miami Beach, Fl , 33160  

By:                                                         By:                    
_____________  

Andrew Stern, President


