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In the nutter oi the Arbitration Between

Wtiter A. and Kaico Hefner

Oppcobcuner Be Con Inc.
Charks C Boflard

Staccmcm of Clatm filed: July 20, 1992

Ckoinaats' Subzoution Agreement ̂ fg"*^* JtUj 29, 1992

Joint Sucement of Answer tiled: September 24, 1992

Respondents' Sabausnon AgPBBmcnc yignff^*
iietfner ft Co.: September 24, 1992

Bdlazd: None submitted.

Prt-hearing telephone conference dates / Cessions:
June 18, 1993 - 1 session
Augusc 17, 1993 - 1 sesaon

NASD Arbitration
No.92-Q2403

RgPHRQFNTATTON

For djanom: Carl R Hagcns, Esq^ Hageot & Bennan,

For Respondent: LouttPeoamo»Eaqnf£lIisGIaikMaztinacPecenon,Seai^
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Hearing daces/ sessions:

August 25, 1993 • 2 sessions
August 26, 1993 - 1 session
September 13, 1993 - 2 sonata

Hewing location: Seattle. Washington

alleged Respondents recommended the purchase of common shares of
Harconn Bnot jamuunrich baaed on the potential growth in shire value choc would rank
from thr •ijf.tffl ft* of Th* Tfaf*F** park division. Crlii?""f"ff> ?Jkyl ̂ csymifftTi aV* ursxd
them to liquidate other investments mad «o borrow inoaies to mcrcasethev HBJ hayings sad
to **•"* tPT***^ *^Tif *"MiT licittid iniffti in
dbemc paxk aale ocxurred «c one-hatf the qLyetfmd sale* price, the Tabe of their HBJ slum
dedtned piedphoostf , caouig maipn afl* and the {breed liquidation of their sham,

fraud, mpondeat supeiior, vtolacions of *̂ ** Waahinjcon
State Secttrioet Act and the Washington State
of fiduciary ditty.

4p»riffd aD. ̂ ffl"!""? flqd 4^*"̂  all liabilicjr for rii»im«iiiy loaaea.
purchase of HBJ baaed open a fundanmitil

anarym of HBJ by Qppenheimer'i research department. Respondents denied reccanmeadfag
addJcbnal purcfaaies of HBJ, and anened that RMpcmdemBallairda^ke often wiAOaiiaann

°f ooocentradon in one pontion. Rttpondeojts farther asanted due
GUimams misrepreieoted their iavatmenc eaq»ience, fmanrial status, investment objective

Q£ ruk wfacn opening the

C."naimant» requested ffamagiM in excess of $120,000, phis interest, Ion profits, cost and
attorney's fees, plus damages under the Washington State Consumer Protection Act, RCW
19.26.020, et seq.

Respondents requested dismissal of all claims,

TSSUFS

The parties have agreed that the Award in this matter may be executed in counterpart
copies or **** a handwritten, signed Award may be entered, (n either case, the parties have
agreed to receive conformed copies of the Award while the originals remain on file with the
NASD.
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AVARD

After considering the pieadiogs, die testimony and the evidence presented at tic
hearing, (he undersigned arbitnton have deddcd in full and final resolution of the issues
submitted for ^flMirininJuri"" as

1. AH claims asserted in this natter atw dimmed in their enriretj.

2. Tie panics shall each bear their respective COM and atxonxy'* fees,

Pomumt to Section 43{c) of ehe Code of Axbttnooa Proeednre, the NASD shall raotn the
$ljQOO hr>ring SOBOQ dtpoiit as an usesnaeot of fen

ARBTTRATORS

Nann ..
Eric A. Onappiiwflj
EhraodC. Avoy
Prank A. Pritthard, Jr.

Ai4iimiar»> Stpiaturet

/

PtthhcPaBcitK
Tntfcmfy Panrtur

10/11/93
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