OREGON DEPARTMENT OF CONSUMER AND BUSINESS SERVICES

] DEPARTMENT OF CONSUMER AND BUSINESS SERVICES
DIVISION OF FINANCE AND CORPORATE SECURITIES

2 SECURITIES SECTION
BEFORE THE DIRECTOR OF THE DEPARTMENT OF CONSUMER AND BUSINESS SERVICES

3 | STATE OF OREGON
a

In the Matter of: ) 0-95-0013
5 )

BULL & BEAR QUALITY GROWTH FUND, ) ORDER ASSESSING CIVIL PENALTIES
6 : ) AND

Respondent, ) CONSENT TO ENTRY OF ORDER

)
8 HHEREAS the Director of the Department of Consumer and Business

9 Services for the State of Oregon (hereinaftef.DIRECTOR) has reviewed

10 certain securities transactions effected by BULL & BEAR QUALITY GROWTH

11 FUND C(hereinafter B&B QUALITY GROWTH FUND) and has determined that B&B

12 QUALITY GROWTH FUND sold unregistered securities in the state of Oregon in-
13 violation of the Oregon Securities Law; and

14 HWHEREAS B&B QUALITY GROWTH FUND wishes to resolve and settle this

15 matter with the DIRECTOR;

16 NOW THEREFORE, as evidenced by the authorized signature subscribed on
17 this Order, B&B QUALITY GROWTH FUND hereby CONSENTS to entry of this Order
18 to Assess Civil Penalties based upon the Director's Findings of Fact and

19 Conclusions of Law as stated hereinafter:

g

gi 20 FINDINGS OF FACT

igo 21 The Director FINDS that:

gégg p2 1. BULL & BEAR QUALITY GROWTH FUND, a series of Bull & Bear Funds I,
gé?g 23 Inc., is an open-end, non-diversified managementAinvestment company

5558 24 commonly known as a mutual fund, whose address is 11 Hanover Square, New

25 - York, NY 10005;
26 /11
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] 2. Bull & Bear Advisers, Inc. is an investment adviser as defined

2 under the federal Investment Adviser Act of 1940 and provides supervisory
3 ahd management services for Respondent;

4 3; BULL & BEAR QUALITY GROWTH FUND filed a Notice of Intention to

5 Sell Securities in Oregon pursuant to ORS 59.025(14)(a), (the Mutual Fund
6 Exemption), that became effective July 30, 1993. The notice was in effect

7 for one year and expired July 30, 1994. A renewal of such notice must be

8 refiled with the Director each year if sales will continue in the State of

9 Oregon;

10 4. BULL & BEAR QUALITY GROWTH-FUND did not submit a renewal of the
mn Notice of Intention to Sell Securities in Oregon until October 17, 1994;

12 5. During the period from Ju1y 30, 1994 through October 17, 1994,

13 BULL & BEAR QUALITY GROWTH FUND shares were neither registered for sale in
14 Oregon nor subject to the Mutual Fund Exemption, and Respondent sold

15 shares in the amount of $41,000 fo Oregon investors.

16 . CONCLUSIONS OF LAH

17 The Director CONCLUDES that:

18 1. BULL & BEAR QUALITY GROWTH FUND sold unregistered securities in
o 19 Oregon between July 30, 1994 through October 17, 1994 in violation of ORS
c3 '
28 20 59.055.
wg '
88y 21 ORDER
28
SEon
gggg 22 NOH THEREFORE, Respondent is ORDERED to:
o 2w )
g§§§ 23 1. PAY a civil penalty of $750.00 to the State of Oregon for the
o 4
Sxad

24 violations stated herein. This amount shall not be péid from the assets
25 - of BULL & BEAR QUALITY GROWTH FUND. Respondent further agrees that
26 neither Respondent nor its officers or directors nor the investment
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1 adviser shall be indemnified from assets of BULL & BEAR QUALITY GROWTH

r

FUND for paymént of civil penalties assessed herein.

T i
3 Dated this 28 day of W , 1995 at Salem, Oregon.

4

5

6 KERRY BARNETT, DIRECTOR
DEPARTMENT OF CONSUMER AND BUSINESS SERVICES

.

8 CONSENT TO ENTRY OF ORDER

9 5044%¢47 J. /¢%?7'ﬁ"?7/ . state that I am an officer of BULL &

BEAR QUALITY GROWTH FUND (BB QUALITY GROWTH FUND), and I am authorized to act
10 on its behalf; that I have read the foregoing Order and that I know and fully
understand the contents hereof; that the factual allegations stated herein are
11 true and correct; that B&B QUALITY GROWTH FUND has been advised of its right
to a hearing and of its right to be represented by counsel in this matter:
12 that B&B QUALITY GROWTH FUND voluntarily and without any force or duress,
consents to the entry of this Order without further hearing, expressly waiving
13 any right to a hearing in this matter; that B&B QUALITY GROWTH FUND
understands that the Director reserves the right to take further actions to

14 enforce this Order or to take appropriate action upon discovery of other
violations of the Oregon Securities Law; and that B&B QUALITY GROWTH FUND will

15 fully comply with the terms and conditions stated herein.

16 B&B QUALITY GROWTH FUND further assures the Director that B&B QUALITY

GROWTH FUND will not effect securities transactions in Oregon unless such
17 activities are in full compliance with Chapter 59 of the Oregon Securities
Revised Statutes.
18 '
I understand that this Consent Order is a public document.

g

19 ,
=5 Dated this /& #  day of /4?””4/ , 1995. Aé/(//
22 20
g By %/4%/@ 0. My
385 21 Yliam J. WMaynard, V1ce President
?EE; Bu11 & Bear' Advisefs, Inc.
eoo® 22
o Txd CORPORATE_ACKNOHLEDGMENT
$8e7 23 ,
S-22 There appeared before me this 144 day of /ég/V// , 1995
oNn 24 : : i
/00/%2ﬁw ;7i_ /4Z%Qnm¢/>// , who was first duly sworn
25. - - (name of &ffiant)
26 /11
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Cor
21

] on oath, and stated that he/sk& was and is the Mét’ /;ff/%if% of
' (title)

2 BULL & BEAR QUALITY GROWTH FUND and that he/ske is authorized and empowered to

3 sign this Consent to Entry of Order on behalf of B&B QUALITY GROWTH FUND and

4 to bind B&B QUALITY GROWTH FUND to the terms hereof.

b SUBSCRIBED AND SWORN to before me this Zé?% day of /;//Z s 1995.

6 _ » Z\///'47VZ‘@42 42/ %ﬂ?ﬂ _
/7
Notary Public for /yt’w %}(’/é

8 | /(4 fecn B Flieged-
Printed Name of Notary Public

My commission expires: ///30//‘)&/
10 :

! prir EEM B FLIEGA

v York

vorie County
ov. 20, 18 T8,

20 Wi oaeis

13 Coaission EXPIres

14

16
17
18

19

g

20
21

22

orate Securities Section
abor and Industries Buildin

23

Salem, OR 97310

(503) 378-4387

24
25
26
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Division of Finance and Corporate Securities
21 Labor and Industries Building
350 Winter Street NE, Salem, OR 97310

FAX (503) 378-4178

DEPARTMENT OF
May 1, 1995 CONSUMER AND
BUSINESS SERVICES

SARAH BUCKLEY

BULL & BEAR SERVICE CENTER INC
11 HANOVER SQUARE

NEW YORK NY 10005

Re: Bull & Bear Quality Growth Fund

Dear Ms. Buckley:

Enclosed, please find a certified true copy of the executed administrative
order in the above-referenced matter. MWe appreciate your assistance in
quickly concluding this matter.

incerely,

David C. Tatman
Chief of Enforcement
Securities Section
(503)378-4387

Enclosure

97-DIF/DCT




Division of Finance and Corporate Secui.des

21 Labor and Industries Building On
350 Winter Street NE, Salem, OR 97310

FAX (503) 378-4178

DEPARTMENT OF
CONSUMER AND
PAYMENT MEMORANDUM BUSINESS SERVICES

TO: Dept. of Consumer and Business Services
Business Administration Division
Cashier -

FROM: Division of Finance and Corporate Securities

00
Attached is a check in the amount of $775722

in payment of a civil penalty assessed in connection with:
Administrative Order #0-95-0013
In the Matter of
BULL & BEAR QUALITY GROWTH FUND
CASHIER: Please validate this memorandum.

Revenue Code: 0500
PCA: 62120

PLEASE COMPLETE AND RETURN THIS MEMORANDUM WITH PAYMENT

5932-ENF




