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C£penheiiDer & Co., Inc.
Steve Winston

For Claimant Nancy S. Peebles ("ClaiiEBnt*1) : .shft appeared pro se.

For P *a«aprtnri«an f jg Cppenheiffler & Co . , Try? . { "Cppeoneimer " ) y^ S teve Winston
("Winston"): Joseph C. Pickard, of Cppenheimer.

Statement of Haiin filed: Septaitoer 18, 1991.
Claimant's Submission Agreement signed on: September 13, 1991 ,

Joint Statement of Answer filed by Respondents on: February 19, 1992.
Respondent '" f̂fn*1^*™'1''1 q Sutmission Agreement signed on: February 19, 1992.
Respondent Steve Winston's Submission Agreement: signed on: as required,
pursuant to Section 25 of the Code of Arbitration Procedure, Winston did not
execute a submission agreement.

ring Date/Sessions: October 27, 1992/2 sessions
Location: Columbus, OH.

Claimant alleged on or about 1988, Winston solicited Claimant to open
accounts with Winston, with the cash to be placed in long term low risk
investments. Claimant alleged Respondents knew she was a conservative
investor with limited resources. Claimant alleged on or about January 15r
1988, Winston purchased 200 shares of Chevron Corporation ("Chevron11) for
Claimant whereby Winston received a ccnmission. Claimant alleged on or about
April 24, 1989, Winston sold said shares *T*H received a commission. Claimant
alleged on or about April 24, 1989, Winston purchased 400 shares of Phillips
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Petroleum Company ( "Phillips" ) whereby Winston received a commission.
Claimant alleged en or about September 8, 1389, Winston sold said 400 shares
and received a commission. Claimant alleged on or about September 8, 1989
Winston purchased 4 00 shares of Texas Air Corporation ( "Texas Air4* ) and
Winston received a commission. Claimant alleged on or about Decanter 10,
1990 r Winston sold said shares

 aTtfi received a commission.

Claimant alleged Respondents recklessly ™anag«ri the foregoing investment
t-T-anaanMnng. breached t-h**̂  fiduciary duty; cfaumed her account; and
enbarteed upon a program of i m̂ ir*-! Tig h«y td follow unsuitable reccmnendations.

Respondents alleged Cppenheimer's records reflect Claimant provided
information reflecting that her estimated net wortĥ was $100,000.00; her
estimated anrrnal -income was $30,000.00; and her divestment objectives
included " * nr'rwn«»/T̂ ryipT-at-ia growth" ̂ rv\ "long tenn growth".

Respondents ma-int-ai-ncri all three (3 ) of the t"Trar|?jact:'i *̂ ng in claimant* s
account were consistent with Claimant:' s objectives and were suitable.
Respondents asserted none of the securities in her account were highly
speculative. p*aĝ i|yWit-_q TnaHn^aiTioH M-ua Claimant authorized anri approved
each transaction and received research report iipdates by Cppenheimer
analysts pertaining to all investments in her account.

Respondents asserted that during the thirty-five (35) month period in dispute
Claimant made the following trades: 1) purchase and sale of Cppenheimer
recommended Chevron which resulted in a profit to Claimant; 2) purchase and
sale of Cppenneimer 1**"*™******* Phillips which resulted in a profit to
Claimant; and 3 ) purchase and sale of Cppeobeimer recommended Texas Air which
resulted in a loss to Claimant. Respondents ̂ 17̂ *̂ ™** Claimant's position
whereby sha arT̂ ""1 to suggest that Respondents should have predicted the
value of Texas Air stocfc would drop precipitously was unreasonable.

Respondents asserted Claimant's ĥuTTHng ̂ n̂ ĝ Ĥî n was iirTrtta<an"ah'1 a and the
level of trading was consistent with her- invesGnent objectives.

KHUUKbTUflJ

Claimant regulated; actual damages in excess of $25,000.00; punitive damages?
costs; and interest at the legal rate on all sums awarded.

Respondents requested: *"h« Statement of Claim, be dismissed in all respects;
COStS

The parties have agreed that a handwritten, signed Award may be entered. In
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