
PAQFIC EXCHANGE, INC. 
115 Sansomft Street 

San Francisco, CA 94104 

RECEIVED 

APR 0 8 Z095 

PCX ARBITRATION 

In The Matter Of TTia Arbitration Between: 

DAVID AND LOIS JOHNSON, 

Claimants, 

V. 

FIRST UNION SECURITIES, INC. 
ETAL, 

Respondents. 

PCXCA5E«!02-S02t 

DECISION 

The undersigned Arbitrators, having read and considered the Claim submttbed by Claimants and 
the Answer of Respondents, and having considered evidence presented at the hearings on 
March 28-30, 2005, hereby render the following Decision pursuant to Rule 12 of the Pacific 
Exchange; 

Of Claimants: 

Of Respondents: 

REPRESENTATIQW OF PARTIES 

Richard Sacks, Representative 

Hmothy Will, Esq. Of Albeit 8t Will 

SUMMAgy OF FACTS 

Claimants alleged Inappropriate Investments In Junk bonds; Respondents denied the allegation. 

ISSUES PRESENTED 

Did Respondents Inappropriately recommerKi Junk bonds to Claimants? There was no 
counterclaim. 

RELIEF REOUESTTO 

Qalmants sought $159,000 in relief. 

Arbitration Oaci5ioa 
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f7WPIN<sp AN" pgcisiON 

A. Findings of fact: 

The Panel made no findings because the matter settled before deliberations, 

B. Decision: 

The Panel made no dedslon because the matter settled before deliberations. 

c. Award: 

There was no award because the matter settled before deliberations by the Panel. 

D. Other determinations; 

1. Parties shall bear their own costs of this arbitration. 

2. The panel, by majority vote, recommends the expungement of all reference to the 
abovc-captloned arbitration fhim Respondents Doug Wulbrecht's and Joseph 
Dragoman's registration records maintained by the Central Registration 
Depository CCRD*), with thd understanding that Respondents must obtain 
confirmation from a court of competent Jurisdiction before CRO will execute the 
expungement directive. Chairperson Robert M. Smith, Esq., dissents from the 
expungement recommendation. 

E. Forum Pees: 

Forum Fees in the amount of $3,750.00 are owed to the Padfic Exchange. Claimants are 
responsible for 50% of the ftea and Respondents are responsible for 50%. 

Dated:. 
Robert M. Smith, Chair 

Dated; * /«<• / "< ^^^JUyi^ ^^^^^Jc^ 
C^^Jbmf»i Benokr Pufairc Arbitrator 

Dated:. 
^na Gundermann, Irtdustry Arbitrator 

A r b i t r a t i o n Deoiaioa 
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Jm: ̂ /̂*̂  
Robert M. Smith, Chair 

Dated: ^ 

Joseph Berzok, Public Arbitrator 

Dated:, . _ . _ _ 

Jane Gundermann, Industry 
Arbitrator' ' 


