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NASD Dispuie Resolution

In the Matter of the Arbitration Between:

David Liebenguth and Margaret Licbenguth (Claimants) v. Westrock Advisors, Inc.,
Greg Martino, Gerard Leo, Steven Dash, and Stephen Zipkin (Respondents)

Case Number: 03-02006 Heaning Site: New York, New York

Nature of the Dispute: Customers vs. Member and Associated Persons.

REPRESENTATION OF PARTIES

Claimants David Liebenguth and Margaret Liebenguth (“The Liebenguths™) hereinafter
collectively referred to as “Claimants™ appeared pre se.

Respondents Westrock Advisors, Inc. (“Westrock”) and Greg Martino (*Martino™):
Spencer Mazyck, Esq., Lazare Potter Giacovas & Kranjac, LLP, New York, NY.

Respondent Steven Dash (“Dash”) appeared pro se.
Respondent Stephen Zipkin (“Zipkin") appeared pro se.
Respondent Gerard Leo (“Leo”) appeared pro se.

CASE INFORMATION

Statement of Claim filed on or about: March 14, 2003,
Claimants signed the Uniform Submission Agreement: March 7, 2003.

Joint Statement of Answer filed by Respondents Westrock and Martinc on or about: July
25, 2003.

Waestrock signed the Uniform Submission Agreement: August 5, 2003.

Martino signed the Uniform Submission Agreement: August 5, 2003.

Statement of Answer filed by Respondent Dash on or about: July 23, 2003.
Dash signed the Uniform Submission Agreement: July 23, 2003.

Statement of Answer filed by Respondent Zipkin on or about: July 23, 2003.
Zipkin signed the Uniform Submission Agreement: July 23, 2003.

Respondent Leo did ot file a Statement of Answer or sign the Uniform Submission
Agreement,
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CASE SUMMARY

Ciaimants asserted the following causes of action: unauthorized and inappropriate
trading; unsuitability; excessive {rading; failure to supervise; account manipuliation;
professional misconduct and misrepresentation; and non-disclosure. Claimants’ ¢laim
involved shares of common stock.

Unless specifically admitted in their Answer, Respondents Westrock and Martino denied the
allegations made in the Statement of Claim.

Unless specifically admitted in his Answer, Respondent Dash denied the allegations made in
the Statement of Claim.

Unless specifically admitted in his Answer, Respondent Zipkin denied the allegations made
in the Statement of Claim.

RELIEF REQUESTED

Claimants requested compensatory damages in the amount of $82,693.69; attorneys’ fees;
and other case-related costs.

Respondenis Westrock and Martino requested that the Statement of Claim be dismissed;
and that the record of complaint against them be expunged.

OTHER ISSUES CONSIDERED AND DECIDED

Respondent Gerard Leo did not file with NASD Dispute Resolution a properly executed
Uniform Submission Agreement but is required to submit to arbitration pursuant to the
Caode and, having appeared and testified at the hearing, is bound by the determination of
the Panel on all issues submitted.

Claimant Margaret Liebenguth did not appear at the hearings in this matter but was
represented by David Liebenguth.

The parties have agreed that the Award in this maticr may be executed in countcrpart
copies or that a handwritten, signed Award may be entered.

AWARD
After considering the pleadings, the testimony and evidence presented at the hearing and,
post hearing submissions, the Panel has decided in full and final resolution of the issues
submitted for determination as follows:
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1. Claimants’ claims are denied in their entirety.
2. Any and all relief not specifically addressed herein is denied.
FEES

Pursuant to the Code, the following fees are assessed:

Filing Fees
NASD Dispute Resolution will retain or collect the non-refundabie filing fees for each
claim: ‘

Initial claim filing fee = Waived

Member Fees

Member foes are assessed to cach member firm that is a party in these proceedings or to
the member firm that employed the associated persons at the time of the events giving
rise to the dispute. Accordingly, Westrock Advisors, Inc. is & party.

Member surcharge = $1,100.00
Pre-hearing process fee =3 750.00
Hearing process fee =$1,700.00

Forum Fees and Assessmients _

The Panel has assessed forum fees for each session conducted. A session is any meeting
between the parties and the arhitrators, including a pre-hearing conference with the
arbitrators, that lasts four (4) hours or less. Fees associated with these proceedings are:

One (1) Pre-hearing session with Panel @ $750.00 =% 750.00
Pre-hearing conference: December 1,2003 1 session
Four (4) Hearing sessions (@ $750.00 = $3,000.00
Hearing Dates: April 26, 2004 2 sessions

April 27,2004 2 sessions
Total Forum Fees = $3,750.00

1. The Panel has assessed $937.50 of the forum fees against Claimant.

2. The Panel has assessed $2,109.37 of the forum fees jointly and severally against
Respondents Martino and Westrock.

3. The Panel has assessed $703.13 of the forum fees jointly and severally against
Respondents Martino, Westrock, Zipkin, and Dash.
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Fee Summary
1. Claimants are jointly and severally liable for:
Forum Fees =$937.50
Total Fees =$937.50
Less payments =% 000
Balance Due NASD Dispute Resolution =$937.50
2. Westrock is solely liable for:
Member Fess = §3,550.00
Total Fees , = $3,550.00
Less payments =53.550.00
Balance Due NASD Dispute Resolution =3 000
3. Respondents Martino, Westrock, Zipkin, and Dash are jointly and severally liable for:
Forum Fees =5 703.13
Total Fees Y =% 703.13
Less payments =3 (.00
Balance Due NASD Dispute Resolution =$ 703.13
4. Respondents Martino and Westrock are jointly and severally liable for:
Forum Fees =$ 2.109.37
Total Fees =% 2,109.37
Less payments =% 0.00
Balance Due NASD Dispute Resolution =% 2,109.37

All balances are payable to NASD Dispute Resolution and are due upon receipt pursuant
to Rule 10330(g) of the Code.
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ARBITRATION PANEL
Jarnes B, MacCrate - Public Arbitrator, Prosiding Chair
Brenna L. Stewrt, Esq. - Public Arbiuator
Jerry P, DeMipris - ‘Non-Pohlic Arbitrator

Concurring Arbitrators® Signntares

1, the wndersigned arbitrator, do herchy affirm, pursuant io Article 7507 of tha Civil
mhwmdkulmthmhmmcindmdnaldmdbed hﬂﬁnmdwhomtedﬂns
instrument, which is my award,

s]125]200Y

Sisnfﬂume Date/
* Brenna L. Stewart, Esq. Sipnature Date
Public Arbitrator
Jorry P. DeNigriz Sizmature Date
Naon-Pubbic Arbitrator

__May 26, 2004
Date of Service (For NASD Dispute Resohtion wss only)
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ON PANFI.

Jamag R. MacCrate - Public Arbitrator, Presiding Chair
Bremna L. Stewart, Eaq. - Public Arbitrater
Jerry P, DieNigriz - Non-Public Arbitator

o0 i tors® Sionatures

T, the undersigned arhitrator, do hereby afffrm, pursuant to Article 7507 of the Civil
Practico Law and Rules, that I am the individual dessribed hersin and who axecnted this
instrument, which is my award.

James R. MacCraw Signature Date
Public Arbitrator, Presiding Chairperson

Brenna L. § Esq.V/ Sigmature Date
Public Arbitrator :

May 26, 2004
Jerry P. DeNigris Signatars Date
Non-Public Athitvatnr

Dats of Service (For NASD Dispute Regolution use anly)
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ARBITRATION PANEL
James R. MacCrate - Public Arbitcator, Presiding Chair
Brenne L. Stewart, Esq, - Public Arbitrator
Jerxy P. DelNiprs - Non-Publie Arbitrator

1, the undersigned arbitrator, do hersby sffian, prrsust to Axticle 7507 of the Civil
Prastice Law apd Ruics, that T am the individual described hersin and who executed this
instrument, which is my gwand,

v

e

James R. MaoCrate Sigpatute Data
Pubiie Acbitrator, Presiding Chairpersen

Signature Date

5/26/0

Signatere Daté

May 26, 2004

Date of Service (For NASD Digparte Resolution use only)




