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Joe 0. Walls
Co., me.

Foar nniimni- Snyllis B. Mails ("CLaiaant"):
&

M. Spetnagel, of Spetnagal

For RMprrrtmt Cppenbeiner & 00. ("Oppenheiner11): John T. MaQuire, of
^^•- - — — «- __ • - .

Jbe 0. Walls (•Walls') t Ridbazd 6. Mxd, of Wazd KelleobergerFor
et al.

StateiMat of Claim filed: January 21, 1992.
dalaant's Svbaissloo Agzeenaut sigaad cut January 8, 1992.

St» of filed by
•s

of JtaSMer filed by
Keapondent Hell's

Miner on: February 26, 1992.
signed ens February 25, 1992.

Walls cni March 20, 1992.
signed cot Septedber 8, 1992.

Hearing Date/Session Septeober 1, 1392/2
TTaiai JTYT TOCB^I^"^* ^^>^1M1*hfl1fli CB.

alleged en or about 21, 1988, she and her former husband.
Respondent Walls opened a securities account at <tpenbeii
alleged that on or about February 28, 1989, she joined ncyenhftimnr in a
divorce action against Walls and obtained a Restraining Order which
prohibited Walls from engagljig in any trading activity in said securities
account. <*i«<«••«*• alleged on or about Jfarch 14, 1989, Cppenbeiner
acknowledged receipt of the Restraining Order, represented to Claimant it
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vtculd """M^w to to"*'"1 t*hf* *»<M"m«i of • said Cedar, and that if daimant would
lift the Restraining Order, it would rtl urine* any ooctenplated trading
activity in the account and r*rt*Vn daimant *s approval prior to
into any transactions in avid aooount. r***—^ allarjart that en car about
April 12, 1589, Claimant lifted aid Restraining Order subject to the

that any HraruBmM <"»ff made in ***̂  OCjCUTitiCA aCCOUnt be

by Cppsnhei&er to daimant **** i^^ujved lay h*F* »*>^ that
repreeenbed to CLaJiamt it Mn*'t'lf1 obey fialil •in^ftrnir^iTVF daiamt alleged
that on SeptegtMtr 20, 1389, ffrpenhaJmm; sold oertaia securitiea in
daiBBnt'a account and purchaaad Hiitad J>1r1 1na« NKtxsnta and

the conteoplated trading activity to dainant nor obtainad
fj/n- to flngiij<"g in **1« 1 1 mimn' l Im dainant alleged

1nt>TMit in T>^^^OI< ftJTHTMH? securities decreased in value due bo
events on or about October 13, 1989. daiaant alleged aba suffered trading
loaaea aa a result of OpDaahaiaar'a breach of ita contractual and fiduciary
duties and failure to follow daiaant • a instructions.

admitted it received, on or about March 14, 1989, »
oopy of ****** ftf H! i rt l i i t i t j Or'fif1' *TV< at ***̂  apfKTJjfic raojuAat of dai
Malla, ryrenhftiii»rr acknowledged it would ortiHraia to trade the account at the
direction of Walls, and would advise daiaant of such trading. Cfepenheiaar
stated frt^ip agresnent was *ji"''ai ̂ .'itf^7 9 to ^f \Tfp* and hfltr counsel.
Oppenhedjnar <^\i " • ileiVjeil daiaant aoread to
Reef.TH i nitiig Order.

Gppanbaiaar adbnttad it Infrtrmart ^»«*^^*- that if Walla contemplated certain
in the aooount, aha would be*adviaed, and was advised prior to all

20, 1989, Walla directed tr—*""4*""1- to enter a mitad Airlines option
spread; denied it did not inform ^«<*-"«- of the anticipated trade* stated
that the account executive of record, Jed Benan, spoke with Claimant

bar of **bT ""̂ l ̂ ipBtyf ^Hni**^ E1 rUnes trade; and that myx't'^nj bo
Herman* a Ttff?l 1 ****"*"P, daimant *** not object to it. pppenhaimer denied
it breeched any contractual or fiduciary duty or failed to follow m »<«»««••«
instructions and that the losses ware the result of adverse market
and were unrelated to its actions.

qppenheiaer usani I ml a Third Party daim against Walla alleging that it
he and not Qpenhainer or Barman who controlled the trading in thla account!
it was Walla* specific «n*->v>rty**i4Ti to ^ittr* «*>^ r*''tted Mrllnrsj spread and
aa a result, if any entity or individual is reapern1 Kin for the losaas in
the account, it i* Walla.

Respondent* Walla denied he controlled the trading in thia account; at all
relative times it was a joint account with daiaant and control was limited
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by Orders issued by thai Cannon Pleas Court of Ross County, Chip.

Walls adodtted he conditionally authorized the tfaited Airlines spread la
September, 1989, but cautioned Cppaoheiaar of the requirement that it obtain
the parlor consent of nalmmt. Walls denied ha MM responsible for
Claimant's

Wella aaserbed a Qountarclaim agadnst C^paobeiaar in wtoich be adapted each
allegation "^fffliTMB^ in daiaant'a Statonent of daim; stated tbat as a
result of Cppenbeiaier's bneeph of- its oootxactual and fiduciary duties and
failed to follow his instructions, Malls suffered

Claimant requestedt judtzoant against Oppenbeimer for
in the amount of $54,912.72; prejudgnent interest; admission cbargea; and
costs.

ffespnralent Oppenheiner requested} this natter be rtlsariasert in its entirety
or, in the alternative. Malls be obligated to pay to Claimant the $50,000.00
lost.

Malls requested: Cppenheia«r'fl Ibixd Party Claim be dlmrlufled and
tbat OppeDbeiver be «^>*n jtt^j to pay to Malls hlji compensatory da

the sun of $54,912.72, plus interest; and coaadssian charges.

Tba parties ban* ayieeJ that t±si Jaierd'in this aatter nay be executed in
^^ A»k^A»
^t CDKC 4

while the origioals reoain on file with the MM5D.

After considering the pleadinga, the testinooy and the evidence presented at
the hearing, the undersigned arbitrators have decided in full and final
resolution of the issues submitted for ojBtermination as follows:

1- Respondent '"Yrtnlvp'*"**1'' is 1 •* *M̂  **** gHi11 pay to daimant the SUB of
$12,060.43;

2- Respondent '̂i**̂  »ii <̂"««»>t • ni«<^ against Respondent Joe 0* Mails is
d-lmiiwrl;

3- Respandent Joe 0. Malls' «-•'••««' against Reepondent Oppenbeiner is
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4- All other claiaa are **»•»« gpt*j

5- Bacb party shall bear ita cm ooata, <Hrft»n«ij attorneys'

Pursuant to Section 43e of tha Coda of Arbitration Procedure, tha NASD eball
retain tba $150.00 and $500.00 zxn-refundabla filing feaa previoualy paid by
claimant and fftpanhaiaaj;, raapeotlvaly, and tba foliating Fbrm Faaa ax«

2 n«nn1nna X $500.00 • $1,000.00

Form faas ftnaaemyl Against:

1- RunpmrVnt Jba 0. Walla, in tba aoouat of $1,000.00. BOMWW, in llau of
payooant to tba NASD, Walla aball reiafauraa Claimant and Oppanhnimar tbja
aBouKb of $500*00 €acb, aaid anouBta capraaantiog toa baaxlno
dapoaita prcndoualy paid by Oaiaamt and

2- IBB mSD aban refund tba aw of $100.00 to Banpr»1mt- ctpaobeiaer, aaid
anount aball rapreaant tba anouot in exoaaa of $500.00 ubich Ctppenbatner
prcvioualy paid to tba MASD aa a baarlag ••aalon dapoait.

are payable to tba National Aaaociation of Sacuritiee Daalera, me.

Azfaitzvtor signature ~~

U);
^?^ea?TSTTenaBr7RSSc*1B>itrator

Date of Decision: S«pt«mb«r 25, 1992
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5* Bach, party aball hanr its OMB coot*, <Hn-i«tM«g attorney*' f«

Pursuant to Section 43c of tbe Code of Arbitration Procedure, tba NASD aball
retain tba $150.00 and $500.00 non-refundable filing fees parevloualy paid by

2 rwiHlmg X $500.00 • $1,000.00

Fbzun f•«• liiaMBBd Againat;

1- Titnarnrriant Jba 0. Walla, in tba aaouot of $1,000.00. Pawvaa:, in lieu of
to tte NASD, Nalla shall ralriama daiaant and qB»n>»ft^fl»^ tba

of $500.00 each, aaid aaouota ' irapceaanitioQ' tliat baazdnor
dapoaits previoualy paid by daiaant and r)ppanhai«ar>

2- Iba mffi ateU refund tba aua of $100.00 bo naaynrrVnt- QnP»n>*r>ffl«rf amid
*»>>* onguot in coooeaa of $500.00 Wbicb

IBkflD aa a baaxinff aeaaion dapoait.

Faaa are payable to tba Matiooal Aaaoc^atian of Securltiee Dealers, Inc.

Arbltzmtor Signature

naftAeiAU JiajiM

Dat« of Decision: September 25, 1992
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5- Bach party stall boar It* om oasts, inrflnrtlng attorneys' faas.

Pursuant to Section 43o of tha Ooda of Arbitration Procedure, tha NASD shall
ratain tba $150.00 and $500.00 noo-refundable filing faas previously paid by
m»•!.••».«. ma nfl^x^.^ s respectively, and the following Forum

2 nanalrrn X $500.00 - $1,000.00

Pbxun faaa Aaaeaaed Against:

1- Paepondent Joa O. Halls, in tha anunt of $1,000.00. noMami-, in liau off
poyoant to tba NftSD, Walls sball radatMrsa Claimant and <Tn<^K^<"M"' tna

dapoaits pravloualy paid by QaJnant and ffcpatihe iaar;

2- Tba HMD shall refund tha sun of $100.00 to Bespnilenf qtpmheteer, said

previously paid to the HMD as a hearing sasslcn deposit.

are payable to the National Association of Securities Dealers, Inc.

Signature

Date of Decision: September 25, 1992


