UNI TED STATES BANKRUPTCY COURT
DI STRICT OF M NNESOTA
THI RD DI VI SI ON
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In re:
JOHN ALEXANDER COCHRANE, ORDER SUSTAI NIl NG OBJECTI ONS
TO DEBTOR' S CLAI M OF
Debt or . EXEMPTI ONS

BKY 3-93-2056
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At St. Paul, Mnnesota, this day of January, 1994.

This Chapter 11 case cane on before the Court on Novenber
18, 1993, for a hearing on the objections of various creditors to
the Debtor's claimof exenptions in certain assets. The Debtor
appeared personally and by his attorney, Mchael J. |annacone.
Appear ances were nmade on behalf of the objectors as follows: S. B
McLaughlin & Conpany, Ltd. and Tudor Qaks Condomi ni um Project, by
WIlliamJ. Fisher; Liberty State Bank, by Richard A. d assman
M dway National Bank, by John E. Brandt; and Vaquero |nvestnents,
Inc. (joining in the other claimants' timely-filed objections), by
Christopher A Elliott. Sheridan J. Buckley appeared on behal f of
Carol yn Cochrane

Counsel mnade various remarks going to the Debtor's claim
of exenption in various fornms of personal property under col or of
Fla. Const. Art. X, Section 4, and in certain assets clained by him
to be held in an Individual Retirenment Account, under color of
authority that the Debtor identified in his Schedule C as "Florida
Statute 222." The Debtor's counsel acknow edged the constitutiona
provision limted his client's exenption in personalty to a val ue
of $1,000.00. He also conceded that the Debtor's interest as payee
under a pronmissory note in the principal balance of $380, 000.00 was
not qualified for inclusion in an Individual Retirenment Account
under the provisions of Internal Revenue Code.

On the basis of counsel's remarks, the Court directed the
Debtor and his counsel to submt a summary of the assets that he
i ntended to subject to clainms of exenption, with item zations of
various information going to the extent of the exenptions he could
claim The Debtor's counsel tinmely submitted this summary. Review
of it reveals that the Debtor apparently wi shes to change the | ega
basis for his claimof exenption as to certain itenms of persona
property, fromthe constitutional provision to the "imunity"
accorded under Florida law to an individual debtor's interest in
property held in a tenancy by the entireties. By a separate order
entered today, the Court has determ ned that the Debtor's origina
Schedule C did not include a claimof exclusion or exenption on the
latter theory, and has ordered the Debtor to file an anended
Schedule Cto explicitly claimthat theory of exclusion or
exenption. It is clear that at |east one of the Debtor's creditors




will object to any such claimand will put the Debtor to his burden
of proof under Florida state | aw

Fromthe summary, it al so appears that the Debtor is
willing to abandon previously-asserted clainms of exenption to
various other assets. To evidence the Debtor's final intention as
to all of his assets, he should be required to file an amended
Schedule C. The Debtor, however, should not be allowed to play an
ext ended gane of "hide the ball"--that is, his broad right of
anendment under Fed. R Bankr. P. 1009(a) should be restricted so
as to prevent himfromre-claimng particular personalty or realty
as exenpt if he is unable to establish that he is entitled to a
tenancy-by-the-entireties inmunity for such assets.

I T 1S THEREFORE ORDERED:

1. That the objection of S.B. MLaughlin & Conpany,
Ltd. and Tudor Gaks Condom nium Project to the Debtor's clai m of
exenption in his rights as payee under a prom ssory note under
color of "Florida Statute 222" is sustained; that asset not being
legally qualified for inclusion in an Individual Retirenent
Account, it shall remain property of the bankruptcy estate.

2. That the pending objections to the Debtor's genera
claimof exenption in all of his personal property under col or of
Fla. Const. Art. X, Section 4, are sustained, for the Debtor's
failure to specify itens of an aggregate val ue of $1,000.00 or |ess
that woul d be subject to that claimof exenption

3. That, no later than February 18, 1994, the Debtor
shall file an amended Schedul e C, setting forth his final election
as to his clains of exclusion or exenption in all of his assets.
For the remai ni ng pendency of this bankruptcy case, the Debtor
shall have no right to file a further anmended Schedule C

BY THE COURT:

GRECORY F. KI SHEL
U S. BANKRUPTCY JUDGE



