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NATTONAL ASSOCIATION OF SECURITIES DEARLERS

In the Matter of the Arbitration Between
Name of Claimant (s)

Steven shapiro
$1-03867

Name of tis

Inveators Associates Inc.
David Shapirc
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REPRESENTATTON
For Claimant, Steven Shapirou: Michael K. Wolersky of Rutak Rock & Campbell.
For Respondent, Investors Associates Incorporated: pro se.

For Raspondent, David Matthew Shapiro: pro se.

CASE INFORMNTION

Statement of Claim filed: Decamber 6, 1991. Claimant's Sulbmission Agreement
signed: November 27, 1991.

Respondent, Investors Asscciates, Inc.'s, Statement of Answer filed: June 21
1992, Respondant's Submission Agreement signad nme. Respondent, David
Matthess Shapiro, filed an Answer on August 12, 1992 but did not file a
Submission Agreemsnt. .

HEARTYY) THPORMNTTOR

Upcn Motion of Claiment, this proceeding was coonvertad to a "Simplified
Proceeding™ and submitted on briefs and affidavits without a hearing.

Claimant alleges that Raspondent, David Shapire, a broker for Respondent,
Investors Associatas, Inc., solicited the sale of Ranger Intermaticnal, Inc.
stock through the use of misrepresentations concearning the suitability of the
stock as a short-term investment, and facts surrounding the pature and market
for the stock. Claimant alsc alleges that Raspondents viclated OOGA 10-5-12
(sale of securities by brcker not licensed in Gecrgia), NASD Rules of Fair
Practice, and camon law fiduciary duties. Damages sought wers full return
of investment ($32,000.00), interest and attcomey's fees.




Respondents denjed all alleqations of wrongdoing and alleged that the risks
of the securities were truthfully explained in the prospectus and by the
broker, that the Claimant received a full refimd of the purchase price
(including return of Respadents' cammigsiom), and that Clajmant
migsrepresented facts in commection with the sale of the stock and transfer,
such that Respondents did nfot believe they ware comitting a sale of stock
in Georgia.

Respondents alleged the affirmative defenses of accord and satisfaction.

RELTEY REQUESTED

Claimant requested $32,000.00 (withdrawn after Ranger Internmaticmal repaid
that amount to Claimant), $6,857.02, interest and attorney's fees.

Respondents requested dismissal.

Following the return of Claimant's $32,000.00 purchase price, his Motion to
coovert this arbitration to a "Simplified Proceeding® was granted.

After considering the pleadings and the evidence presented at the hearing,
the arbitrator has decided in full and final resolutiom of the issues
submitted for determination as follows:

Respondents, Shapiro and Investors Asscciates, Inc., are found not liable
amd, therefore, all claims against them are hereby diamissed.

The parties shall each bear all other costs and expenses incurred by them in
camection with this proceseding, including attorney's fees.
FOM FEES

NASD to retain all appropriate fess, which shall be divided equally betwesn
Claimant (50%) and the Respondents (50%).

Arbitrator's Signature

18/ ,
Sidney R. Barrett, Eaqg. Public Arbitrator

Date of Decision: _ September 27, 1932




