i iibun=g i &y
—— BR324

E %

WERE EORASRPOLRESARURHEMNTLTNA L, ARAZRE
EAHRABEAACERBNERESCE P WIEL, T ELA R Y ELREREMELB
FEEXRATHRRPEP N EARBN A ERR, BT EARNRE, ABY —FHE
A, EEARRAEH T, LB EABF I AR LEANBEDERHEANF B
BEOMXFHRN  EORXSHURABRAONLERGEAEL S, BB SE%
ARLOEAZ — RAREETALLREORENRENE, AARFAEHARE
HoAn B2, |

%Eiﬁ:ﬁé&ix% BEAR 2HEXHF REFERE

I OHCAERRPEPEHIAAA,

AR B AT 4 T AR TR AL &, B Y th T 15 B 36005 40 I 68 0 F 58
#O S BRPE WML RBES S WA+ O BES QB R, RREASE S LB
WENWER. HREPBREESBRBS L) ROMEHES BB E AL, BERUAL
SR 20 SR, oAb T 3215 4 O SE 25 MDA B 60 LS ROBRAT » W, S E S
BB R R AT S TE A X ERESHREES R B RBETEN
BAGHE BB S BEESTRORE, % EES BT THE. T RURMRZER A
TR IRE A S MR A RALTE A U B S T, B AR R BT BB A b
XEEWHANAERERERBGERER, FREA XS EERLIYTRE
R0 TR EES RIE A R 5 BV RHE % 55 % 0 3 1135 1, 95 2 4R
B+ A EE W

L EAHEN S TEAT L R ST P

EEUHXNS BHFREEEEX - EAHER BEBAEEN, —BRiAN, EEBENSRRE
.69 -



(R EZTER) 2010 £ % 6 H

EE ST B RALHENT LT EURT, RAN SRS ARAAREHES
PRI L) X STE AT B R 45 o S AT B BB kSR VE B R AT O L RE T 4R
BEAFERXZRS FEN” ;38 A R B R X 247 M L 0 BB 4 R 4, RAE AR 37
AN H P BB E BT IE SR S, ERIES R IERRRAERE A RR L

EREHZH WS (HH NASD) RREM AR H ZREEMNLEREHH
&, UM 1939 SFE R MHE B A HERU K B AR b HoAT b <P U 89— 343, (R RN Bl 8
ELMBAHERN, RIFIAT NASD(AF-3L 5 HM )5 2310 (2) JL5E - “ & R F P #HAT
R UESR AW SK 32 H SRS i), B & BB AR R IR R P BB A REE R FA B0
FRURTROFL, ZREESGEREF S AAIEHFZ S T (FF NYSE) RRE S KMEHN
EE@B‘JBEE&E&%((%EM))MZ(D(l)ﬂ%_:“?%#(Eﬂﬁﬂ%ﬁ%%?&ﬁ)%?ﬁﬁﬁfﬁﬁiéﬂm
KE% . WFHITRE IS MWE L A, MRS E R EMENR S i e &
BB IS5 BT, RO 9 B : “EAT 4 B GEMPRARBARERARERLEE S
AT MBI R WX RS A, N A B i A, RS ERER R AR M F
REAFTRIEAE B UARZS R ERHRREARE R NE WG , #EH R
REEBLES " £ BB S M E % 5 & (R %% MSRB) & 1975 £ B M — ML B
AL, BRI 19 K () MEMEMFFEETBIERTE A B hHEFE
HREFH .

BEERIES ABRASRENESERN, 2R ESELFHREEL B WE
(Poser) BRI Ry : “ 3B A1 3 LB R S48 —38 5 T 76 M ) 1 77 if 7 4 0 2 04 380 oy A4
BREAE S WIES ") 5717 (Loss) B2 F0E R 4% B (Seligman) FE W& & 1 L &5 R 2
HeBEA—FREN AEERLESREE P BRGEROLE" L MRS, WE
HEMNERRNFHAEENLE BETEARNSNENR T AER, £, 88K,
B REEREESE P NIES, X~ EREEFEXSHNARANER, B RERKE,
RBE B SRR BAERFA S IREESAFERTEEEM LR 82,4
BMGEHEFRESH. 1‘X~%*E?Xﬁﬁ#ﬁﬁﬁ%ﬂkil%&ﬁﬁ@%%*,Eﬂiﬁé‘r
AT A S BELIE,

B T8 A BSR4 R 7E T UES5 7 (O UE 25 #3405 2% - 17 LA UG T, T Ok 4 BT 0k )
FEBEEHMGEIEERE RAENSFHERNF ST EEHRE TR, I 2L —-KX50A X5
AT @M REF HBRE iR BERBEEENIER" ) BEZ EGEXFEREHN

(1) ZERASIESBEAREERE 1934 £iFHHEMHRRL, AFSRIERZRHMERX S H . 2007
£1 0, EBESXERNS EANELREFTPE LS ANE REAHFRKENE 28— R XE &ML EE
J5(FINRA) , BN E B ZLRBAMIEBFES L AR EEIN,

(2) XEFEWIESE EZEXEAEWE . —LRTEHEEL—H W (Broker-Dealer) , RE NN HIEH L L XA RA
HPEHHHBRAEARERTRL ARLL—X G WA ER P BREBR; 5 - LERIHA, ERAF E
HERBRVEEHRS . ERE, THWEIERELHARA, BB ERBRRE AN EXZHESME— LK
K, UEHRZ SR PN,

(3) Norman S. Poser, Broker-Dealer Law and Regulation ; Private Rights of Action, Boston: Little, Brown and Company, 1995,
p-299. )

(4) Louis Loss & Joel Seligman, Fundamentals of Securities Regulation , Boston: little, Brown and Company, 1995, p.969.

{5) £ Lewis D. Lowenfels & Alan R. Bromberg, Suitability in Securities Transactions, 54 Bus. Lew. 1557, 1557 (1999) .

(6) Thomas Lee Hazen, Treatise on The Law of Securities Regulation,vol: 4 (St. Paul, MN: Thomson/West, 2005), p.404.

.70 -



EHRBEWESRXS

ARE:—R SRR R TRRNER BAKER P TS BR.BR U R b
BT RCAEERT R TRFRNIES” B R T RHEIESNHES)

B CTRENES”, X—ERENTIES 8 RELHESEAN T K EH BTk
B, B NASD EL MMM FEEEATES 8 BHBHAERNTE /B SEC Mk
BRAA N LN A IE AT A B S TRE S 5B X 531991 48 NASD 7£3E & #: #1 I o
BRI T TRE S ESR, BT B4 2310 & (b) T “ & RIEIAT IV F H HE#
MEBZH,BRTEPNLSRFRARTH G HAESSI, MRAESE HKB U TR
BE:(DEF NSRRI (2) Z P WBLS R (3) F 5 R BHR; (4) RA REMR
REME P EEREARIAN RS BN EMER . B “2/RES 11 W™K NYSE“R
PURBIZ S U (4 405 %) (I BERAR“QBRETREF/ B4 LW
BEMLEL  UANENENRITRPESLESFARAZAARESWRE B
RBBBNEPBEE AR R YREHE B SN MSRB(HIN) & 19 & (b) M
WA BBHE

ZLCTRRIES” . EH%RE 28— 5 R REIES , Bk s A 5 F TS 0
BEMEAEZEFH THED ESRAMNMEEE NFIESRENERME,BHKET
BT RELKRTER G RBEN . BRTES A EASHENESEANFEE XTFTRIE
% B HER E R EER P IAHIES N T KIS X5 V5 R R E W
L EAEBRANREEREEEMTAEREEEIRERELSY B4, LARRE
TREERTAMESNEERE N TARBEGEUBNITEARNERE, KK, EFH
FHERFEE HHRHRTARENAREE, REELSHESS RO+ AEWEE
A R—L9

HERPFWE, FS A RASAHENE S EANE THLTN, ﬁikvkﬂ'l%“ﬁ%ﬁ'ﬁ
w2 E MK EE” O R ES AT AAERANEE, EEETRIRT, KSERR
BARINERIES B R ASNPNT LEERRH AR LY BABEA AN, HEE T
ottt RE RN — SRR BRASESEAN KBRS A BRROTFE, HARAR
BIE 2 HIMR 7 0 %8 07t FiES B R4S S A LR &4 B RBUR IR e, 5l

(7) £ Frederick Mark Gedicks, Suitability Claims and Purch of Unr ded Securities; An Agency Theory of Broker-
dealer Liability, 37 Ariz. St. L. J. 535, 547 (2005),

(8) £ I SEC Release No. 6320, In The Matter of Gerald M. Greenberg National Association df Securities Dealers, Inc. , 40 S.
E.C. 133, 135 (1960) ; Erdos v. Securities Exchange Commission, 742 F. 2d 507, 508 (9th Cir. 1984),

(9] £ W Surgil v. Kidder, Peabody & Co. , Inc. , 311 N. Y. 8.2d 157, 162 (N.Y. City Civ. Ct. 1970),

© (10) £ Nancy C. Libin & James S. Wrona, The Securities Industry and The Internet; A Suitable Match? 1 Colum. Bus. L.

Rev. 601, 625 (2001), . :

(11} Thomas Lee Hazen, Principles of Securities Regulation (St. Paul, MN: Thomson/West, 2006) , p.357.

(12) £ SEC. v. Dain Rauscher, Inc. , 254 F. 3d 852, 857 (9th Cir. 2001),

(13) £ Alton Box Bd. Co. v. Goldman, Sachs & Co. , 560 F. 2d 916, 922 (8th Cir. 1977),

(14) £ R Hanly v. Securities and Exchange Commission, 415 F.2d 589, 590 (2d Cir. 1969); SEC v. North American Re-
search & Development Corp. , 424 F. 2d 63, 84 (2d Cir. 1970),

(15) Rfs— (EEUESHEAMBHT) b5 - o E % H R 2002 F£17, 55 228 ®,

(16) £, Colonial Realty Corp. v. Bache & Co. , 358 F.2d 178 (2d Cir. 1966) ; Jablon v. Dean Witter & Co. , 614 F.2d
677, 681 (9th Cir. 1980) ; Bloch v. Prudential-Bache Securities, 707 F. Supp. 189, 195 (W.D. Pa. 1989)

(17) John C. Coffee, JR. (et. al. ), Securities Regulation, NY: Foundation Press, 2007, p.688.

« 71 -



(R EEFH) 2010 £4 6 3

SEHITE A S R R — R Z AU AT L 28 B AL A UL B POk 827 , A Frr s AL

= R ORI R P R L B RR IR S XS

AREATHNEERRE “REMA BT SRERBRERE _ERH B D&
REZGLE FEFEERRE, A TEREARE B, AEE T IESBEENER LR L
BEIMTERBEHREN—ERE LEBHIESFH. BERENNBRAESFEREENE ;
TR RERREWERNE S M EEFRI B RGBT I TERRPRES, BE
b T S AE R AL B TE 23 B AR — B 15 U5, A B 7l i B KA B AT A B

() REGRFNAETRZEFRITLEZTR

BRI L HEE R R e RE7E5 BRI B in T B ATR Tl 20 I
HATIERHBELHERE W ERATR, PEBEESHER, BBNE,EHH AN
MPTT 5 BAX RN FIE R T FESEBR 4, TR EIEITHERL T,

F— ERFHTHEWREEHTAESEEN IV IEHFMEE R R EM 2% R
RAFT CHM B REZGQBEUTHREE . —FE, EFRITRERTHSHMBE
HEFENHTIEXGRABE GBS XRER, MIBIEFHEEHEARK
BBILH  BEFERXHBE HLBRE, BEEERIEN S KR IES A8 2
F—7H RS R R I 2B SR IESR L S FF A 22 R TR R RE A, i, iE
o5 RO TE AR O 420 200 7 B T OB ) R G B R s W IR e, SR 44 1 R A Y, A B VT BB R
RRACHBHIESRFEMA. FEMPROFERERERTLEWNRS, EMEERR
WBETE 100 ZAERTREH  TEXFAZHRZ T, BT THEN T B, EHFARKERE
BANSREAMIRTEEE, TRRN AN ERREREREEENEZEBRE, X
EAZHERTHAREE HEAXMERFETHAEFRLT .

B EEAREMM T ABEHRENTR, “FEAWNKEEENTHAWE,EF
X BEIE B (UNUES 7= fh L B Y AR ) BB R B B A AR B (A F 5 B ATk
FRER) FNEEFERENTHERABELFHINREAR P EXEERLH B R
Lot BB £ B AR X B T E 35 0k M0 U 80 R B S 00 - 6 % PR IX — LI B9 LM ML L LA
HERNRDIEIL . BB R BB AE & AT RIS oA B AT N in e E S5 R 48 45
HEZRMES BREANEFRBEEFEFRRZBRRESF B INE RN PIERARX

(18) £ W Robert Charles Clark, “The Four Stages of Capitalism: Reflections on Investment Management Treatises” ,94 Harv. L.
Rev. 561, 564 (1981), ) .

(19) £ R, Lewis D. Lowenfels & Alan R. Bromberg, Suitability in Securities Transactions, p. 1557,

(20) Robert H. Mundheim, Professional Responsibilities of Broker Dealers: The Suitability Doctrine, 1965 Duke L. J. 445, 448

' (1965).

(21) Norman S. Poser, Broker-Dealer Law and Regulation ; Private Rights of Action ,pp.22 —24.

‘(22) Michoud v. Gired, 45 U.S. 503, 555(U. S., 1846).

{23) Irs H-Y Chiu, Securities Intermediaries in The Internet Age and The Traditional Principal-agent Model of Regulation:

‘ Some Observations From European Union Securities Regulation, 2 Va. L. & Bus. Rev. 307, 309(2007).

(24) Investment Advisors Act Release No. 113, Notice of Proposed Rule to Prohibit Certain Advertisements by Investment Advis-
ers as Fraudulent, Deceptive or Manipulative under The Investment Advisers Act of 1940, 1961 SEC LEXIS 782 ( Apr. 4,
1961). ‘

<72 .



EFRRENESEX S

BB E N RGBS SRR S %, BRI SRR HERT
WL ENEELENELBRERPATBT S AGNARS TRTSHGANR S Y
i 25)

(Z)EAHRLSBERESRAEGHEZN

S SR AR B 7 A SRR, T LASEE U 35 7 0 B4 B S 45 3R 40 R 26 w0 43X B R
BB L TE S R B R 54T 0 B AR E AR RN RE . Bl TAXH AR R, X wA
EWHEE—RRR, HE IS SRR Bt SR TR,

B SRR AR . ER D BHA SRR EER AR ER
5 B 5 o ) BE R A 55 SR BB O MM T B0 45 9 T A 15 B I B L A TG B 5 2%
Wi, (EE, TP E S E RN AR R MM, U R LR i R, BB
$5 B S o o A R R LA, B RS B R B T LM 3 A R Y T 2
ML 24T I 0 7 22 U ) 25 B K TR TR , o — s A S A B B R T R B M 7 26)

B UAXSARESRERSE . SAHEXSXENRIESHHREELSH
A TR B, B B BB AT R A XS AR T R R B R . Wi, “H B BE M SR
B EMES BRI X 5 B AR R AR S S, AR — A EAZ MR
2SR XS WA RRTREE A AR R, R ERREEHRL MR
MBS ANBRIYEEYHA MG, BLE, KAESEREZEIRZDATHRE
BB S 1 987 e 1] 5 B B 2 P P g A 4, BRI A A S B B T 7 00%)

(Z)iEHHAEREAS M LS50 52 L

BTSN, BN S EHRIERHE PRGNS ERRITLH
3 , V25 70 B 0 2 2 (B R LA SR R O S PR 0, B AR S A R AOAE X X5 . IRE XL L
 SHOMEEIE Y M, % EIE 5 BRI SR R R R R L T R A

i ) |

% REBE, REDLURBEERNKE BEEXRL, “BEASEFHER
BTFREASAANEER”,C0BREARE S MR RS R T4 X
%7 00 WRE NENESIRS ZETT, HREES T MY RESERE, B A EE E R
Y 45 IR IR ARIE S A . T X545 1850 X5 M XS, 3 2 X4 8 FT DA 3%
MBI RIS At X MR, BRI EER S BV 28 DU i BT,

(25} Charles Hughes & Co. v. SEC, 139 F.2d 434, 437 (2d Cir. 1943).
. (26) Norman S. Poser, International Securities Regulation; London’ s “Big Bang” and The European Securities Markets ( Boston ;

Little, Brown and Company, 1991), pp.228 —-231.

(27) HEH (NSRBI ETHTHIZERAE—UAX B GEEEFRX T HANS R BAHREN" 3S
ZEH) , B{E I REFERZBN)2005 4 12 A (B 57 H) 55 29 W,

(28) Nelson S. Ebaugh & Grace D. O’ Malley, From the Lone Star State Picking Your Battles: A Guide to Selecting Causes of
Action under Texas Law to Recover for Suitability Violations, 12 PIABA B. J. 43, 45 (2005). .

(29) Frederick Mark Gedicks, Suitability Claims and Purch of Unr ded Securities: An Agency Theory of Broker-deal-
er Liability, p. 550.

(30] Cheryl Goss Weiss, A Review of the Historic Foundations of Broker-Dealer Liability for Breach of Fiduciary Duty, 23 J.
Corp. L. 65,75 (1997). '

(31) John C. Coffee, JR. (et. al. ), Securities Regulation, p.647.

« 73 .



(FREEIFH) 2010 £ 5 6 3

%= HHHAEL . BREYEEER,E XS NERERRRELS &, IEFH
BRI ZE SR KRR R A (R, T A 9 2 92 0T LAABAR LS, T AR 8
BXRRNEBRER BRFELFEMRFEE OV B RERE LI, W ZE X FF
16575 %8 R W B B 7R QIR AE X4 RO 2 52, B RS FEAE (R U 0 s MU B RN I
Row“ S B AR B

B FRIER, “X— it R BT IE ¥ A5 A B T A A R LR R BRI
K5 AREGATERS OV BB ERT LA TFREGS, BEHBIERR R ISR E#
ﬁﬁ#ﬁﬂﬁﬁﬁﬁﬁﬁfi,“%’liﬁ_’ééakﬁfﬁ~ﬂﬁ&ﬁ§‘2%ﬁﬁﬁkﬂ?ﬁﬁﬁ£#ﬁﬁ%%E‘j
B& MR, ISR ERRAER RN ER. EEAREERN, HTEFNELSAR
W E R WA BE I IO 5 Fo AN 15 B AR R TR LR IR V0%

HIE % B M B A b 4, B2 LLBLIR D R IE A 3R A0 AR XU , T TR R >
LHBEETEETERE. BAWLHSMER—FEX S A UAHEBER, AR
BT B, B XS e — Mk X S e B R B R LI B L.

= BAEXSFEEELHERRE

TS S A0S A S A — SRl SRS, T A KR AR R AR B XE L
ARORD B AR EERG . TES KR R RIS BT H 25 W RS A
BEARM, BPREE FRESREOTREMAE . BEURRER, % EESEHLE.
F2K 5 AR TE BTN T MR ALE A S5 HOBTY BB A M S U A
f7 S0

(—)BFZEE AR SELBLS

EEIES35H B R &R FB S o 0 SO0, 25 T 55 30 5 o5 B9 BL A2 AL A
SPIRERA BRI Y. b THEA X S BRANES MM KA LS ERLHE
RATE W S AT T — R FIE R

1962 47, EHXHBREBET (HM) 150 -2, BERBL—XHWHN BREST K
A AFIE A HEER O 1967 4, X HERLHE T (M) 15b10 - 3, ZR I NASD £
B R — 3 5 B MU 25 00 3% 32 4 SRS e, R T 6 4R AR 5 . T
RSB R AR AW R P 2 A o X, %Kt B B R

~ [(32) Thomas Lee Hazen, Treatise on The Law of Securities Regulation , p. 348.

(33) Z W Randall W. Quinn, Deja Vu All Over Again: The SEC’ s Return to Agency Theory in Regulating Broker-Dealers,
1990 Colum. Bus. L. Rev. 61, 75(1990),

(34) Z M Louis Loss & Joel Seligman, Fundamentals of Securities Regulation, p.951,

(35) Thomas Lee Hazen, Treatise on The Law of Securities Regulation ,p- 359.

(36) Louis Loss & Joel Seligman, Fundamentals of Securities Regulation , p- 973.

(37) . 17 C.F.R. § 240.15¢2 -5 (2008).

(38) Lewis D. Lowenfels & Alan R. Bromberg, Suitability in Securities Transactions, p. 1583. T 1983 EEIE BB ELBR
BERFAZE—XZHHMA NASD, BRI BE 2 8 BB

.74 ¢



EFRENELEXS

“SECO §UR & &1 X 5 B 2P RN S B EMSBRARF MR )

1989 £ , 2 HIFERBEZERESHET /DHBRERAN, W ELE—Z 5 HEFE/NMNUBEY
FREMTHEEEE . TRANEMAEEGELXFSFER ZRMNREFALAEEEN
FEMZE—XBHOTERS EHXEERSMNBEEHERENERTERER, 2088
I DE AT TR &8 A R '

1994 48 EHEFZHBRENT I BEAHIEN A E AEBEMBON, LB BT
] B ERNE BN E AR, RIEBE BB BUR E A A, B 55 1k BB IR e £
1% PRI AE YRR D REX A RRBRNANAZEREATEL XS
7, HX R E AL B X — I, ")

(=) A ERAFESMLF AT

% FIES ARSI NSRS S RSB M URH, % E A E L BRE S H A
FRASERBATSRATEGEXSFNEEY ) ERAESEENIEFH LR ER/E
X} & P AREA R R BT
: B BAESRBENESRKEBRRIE, “EEEE AT e, B B8 ¥ KA

HEKVEI FETM LT "W S R K B3 RN B R B & HH M BUKTE, 53 1977 5k
I BB AN, R B REA NS R TFRET LTS, T 1978 4 Clark v.
John Lamula Investors, Inc. RMBLIA R B — N RIARE A #EHEHRBR (AN )10b -5
RYELAZ) B EIRER A A0 SEETHE, EHFZHBERKERTEREZREK
B RARKIEN SRR, AR ER EFEEABTARESREFEETRER
PHRERE., ﬁﬁ,%%k%ﬁK&ﬁﬂﬁi&ﬁKiﬁ%ﬁ%” L R, AERESSERGT
TE X AR AR R T, AN RS S T & T R R ER

B BERERAESRERERARE, BEYEE, FEARENITTERSY
LEYE FHRAETHRERE XS ERER, FEEEH HREBEREYUTERFELN
FER,BHBAAERYBIERLLHRNARELS LLWERTXFMELRERLF T
HEER A KT, BEE I RELZRFBIEHLLHNEAERE XS WER L
X 55 [ %‘)‘()‘4%%%?5&173‘2@%%#532%%9&%?”%,Bﬁ@ﬂﬂﬁ?ﬁﬁ%@?*%ﬁ

(39) Louis Loss & Joel Seligman, Fundamentals of Securities Regulation, p.973. Jt4b ) SECO J& “Securities Exchange Commis-
sion Only” #HEIFR , #HF LK R NASD % J A R& R IIESH

(40) 17 C.F.R. §240.15g-9(b).

(41) Thomas Lee Hazen, Treatise on The Law of Securities Regulation,p. 416.

(42) 59 FR 13464, 13466 (proposed on Mar. 22, 1994).

(43) Thomas Lee Hazen, Treatise on The Law of Securities Regulation ,p. 383

(44) Andrew M. Pardieck, Kegs, Crude, and Commodities Law: on Why It Is Time to Reexamine The Suitability Dectrine, 7
Nev. L.J. 301, 312 (2007).

(45) Z W Rolf v. Blyth Eastman Dillon & Co. , Inc. , 424 F. Supp. 1021, 1041 (S.D.N.Y. 1977). .

(46) Blair H. Wallace, A proposal to Refine The Suitability Standard by Quantifying Recommendation Risk and Client Appropri-
ate Risk Levels, 1 Brook. J. Corp. Fin. & Com. L. 231, 238(2006). .

(47] Nelson S. Ebaugh & Grace D. O’ Malley, From the Lone Star State Picking Your Battles: A Guide to Selecting Causes of
Acﬁon under Texas Law to Recover for Suitability Violations,p.45.

(48) . & W, Rolf v. Blyth, Eastman Dillon & Co. , Inc. , 570 F.2d 38, 44 (2d Cir. 1978),

{49) Nelson S. Ebaugh & Grace D. O’ Malley, From the Lone Star State Picking Your Battles: A Guide to Selecting Causes of
Action under Texas Law to Recover for Suitability Violations,p.49. '

.75 .



(RREHIFH) 2010 £ 4 6 1

FoFRAE , 78 A P BE R X 45 45 MBS BT AT AR R . EIES AR ER
AR, “ iR NASD A3 BN AT & REFRIE, HE NASD S AT LA1E K iE 8 iE 3% 7
RREEMENIER, SLAMXFLEHNRRERAZHELXSHRKERTE
i 700

(=) EHAP F A B L5 AT |

ERLBE AN SERRENE, BERE AN PRI ZET REER, ARS®
FUCREE P RBEEKHEE NYSE I NASD (¢ TR Z T SNES RBARARIFE
AW, HEEITREREEHMRINEEELSERZLH I HE P BZHENEEAE
B B XU 5 55 1 3 B9 4R 2 SR AR TIE I B FL I B 1 AT o705V

AR Eo e T B VR VA L], UE 28 AR B0 B KA 378 T VT B B U 5 47 o 4 4B A e AL
W R R PR . A2 E IS HRORLHT T HS . “X—TLENRRAERLE—
AARTESFEHERNCERELR FE 2RI EERGE, RYMRRELEHNE
PR RL K 3B . FESCIRE T, 3540 U8 T 35 b b 3R B4 3 8 R 4256 R 88 o 1 B T R
5 ERAMUR T IR 3 AR LA B R XA TE A T B8 SR T R b s A B A, WA R T X AR B
B2 Bk 2 AN LR, X ATk B 5 K NASD & & N TR A A G AT B8
T D

Fﬁ%ﬁ%?ﬁ%ﬂ@ﬁ%& , 853 7E NASD NYSE & 37 ¥ iiE 35 fF LA MR B 22 i 5L
HERBEEARERIFAETRENTELE. REZESHMINEREY MHHE,
URBAEHHRFTEE 0% U LNIESEFREG ETREBEAXERAESREN
£ o

W RS A 1 R AT A R

A X RN PO RSP REA F R, HEEENRRAH HER
HERFEFEERS, BEETUBRELTAB L REYRERE, ERFETEHR
07T, R LA SRR 03 Wb v R [ T3 PR B ROB M, B R A R A 7
EEA NS BREA XSRS R R RSN EH K ERKERT U LB,
— R B R A S MR . NS, S EERAN S EEGRE L.

(—)ELBAE P RESHLSF |

“ge i NARHIIFAE BLA T3 S G AL 50 T 2 BEAREEL M0 35 XU L5 3 SR AE BT AT 1 0
TSR IEE A XS AL, RIBIES RS S X5 N EMEIRER, ESRHE
BRI A XS P T EL B A S RSB IR Y B, HMEE A X

(50) Lange v. H. Hentz & Co., 418 F. Supp. 1376 (N.D. Tex. 1976)

(51) John C. Coffee, JR. (et. al. ), Securities Regulation, p.646.

(52) Lewis D. Lowenfels & Alan R. Bromberg, Suitability in Securities Transactlons ,p. 1567.

(53) Stuart D. Root, Suitability, The Sophisticated Investor And Modemn Portfolio Management, 1991 Colum. Bus. L. Rev.
287, 294 (1991).

(54) £ I Bank for International Settlements, Customer suitability in the retail sale of financial products and services, April
2008, p.4, )

<76 -



ERBFHESBXSH

FHESTHRBRIEFEE. — BN, EHEEFHHEX.

B— BEEXHER. REBIESABRHASN —BER S EENERCERER N
LARR, TELHERERR AR FEASRR; B EN AN RET R EREA
BYRENE P ETERLS, REX—EHSRE P EESY B, WL SR EHE
HRABEHBUREEZNDIAML AELERL, M BEENHREREE—EHHEEIH
F-EBRRBRNE TRESRRFTR, EEVEUAANEREFNE—THERR G T35
B REW BRI EANRER BERE S BEAMETEI R A TS, B
A 1 27 B0 T BB AR K 7056

R ENER. MABRKRERST HENBREF, , RIEH LR L EH TRES K
POFRHETMRIES R G , MBI R IERERE . “HENBREF FITIEFZS , EDR L,
BREFH MR B, B RN X E IR RMIANS “BEAEXE B
- RS B R TR B A X — 1T R A, B AR E A B R )

(R)EFHERT ESHLS

EREMFHNBENESEREAAHEAMEEREAF P WIES, W B ERES
BXSFEEHATH: ~REFEFRELAEAES, _RRASHEOHERERLE
.

B— FHRFERRRALEEREE . REFEEFFTERRWRAL R  BE7
EFAEREME S AIEE S WM 5 ROSF DT, IR R REE A F U E P EXHE
RENEFAER P RTRERBETEAESES . AURERE LREAES I &4
PRI B D RAVE BT R B N 5 P 10 |7 D EAZRRHER
HBWEHERME FRRFTE—E W BN, 55 0HEE T EEER LA R X IE
P55 70 TR KBS 1B 9 7 70, 7R3 5 H A 1 S S R 1 LI S 280 45 T 35 3 8 SRR F 5L
PEIESR s 4 IR BER R A S BR B PEN S TESFRFAEGHEEFNEETR,“HA
REAER P A TS RXMUCE BRI E KB IR RN TR, R 2 RS KRR R =T
R FE AR B RA SRR - B, — N EH S XS SRR X R &
HAE T e R B4 /IR B A3 M E#H A T REEEARKE," ’

B BASHEBAMERENESHN. 1 - BERZME(Van Graafeiland) HEHH

(55) 2 W NYSE Rule Interpretations No. 92 --95, Rule 472 -~ Communications with the Public; NASD Notice to Members 96 —
60, Clarification of Members’ Suitability Responsibilities under NASD Rules with Special Emphasis on Member Activities in
Speculative And Low-Priced Securities,

(56) £ W NASD Notice to Members 01 —23, Online Suitability: Suitability Rule and Online Communicm.i(;ns0

(57) Clark v. Kidder, Peabody & Co. , Inc. , 636 F. Supp. 195, 198 (S.N.D.Y. 1986).

(58) David C. Sienko, The Aftermath of Derivatives Losses: Can Sophisticated Investors Invoke The Suitability Doctrine against
Dealers under Current Law, 8 DePaul Bus. L. J. 105, 123 (1995).

'(59) SEC Release No. 27535, In The Matter of The Application of F. J. Kaufman and Company of Virginia and Frederick J.
Kaufman, Jr. for Review of Disciplinary Action Taken by The National Association of Securities Dealers, 50 S. E. C. 164,
166 (1989).

(60) Barry D. Estell, Making a Suitability Claim in NASD Arbitration, 9 PIABA B. J. 13, 15 (2002).

(61) RERWEHEPRZRNBHERSEST. 2R08051(20),Robert H. Mundheim 30,45 474 7, ‘

(62] Stephen B. Cohen, The Suitability Rules and Economic Theory, 80 Yale L. J. 1604, 1609 - 1611 (1971).

<77 -



(FRE#IFH) 2010 £ 56 H

“ 4 TR RS R AT A SR R A A SR R R A A BT LA A7) B
T2 EAEME, TUERIAS SR ERERRBABEREAEEMGE. “EE
RS R AT AR, REPHIRERA T HARE" O ME S IR AT
RTHEWRERASESHRTRAGHER,

(2)EPFBRBEFHORAESRFRLRRX

FEGREIERT - HGARE BTRERERGEFNS  FALRETRES
BEHRE, BELESOREFESREFESREFE, B¥ BERIEFHRESE
SREBENREREHE, MEENRRERNKBESRHREREZHRE, XTI HNRE
H# o

o BRERBIEERNRSE. XTRRERTRBESEWRE AEEREL:
“RPABEERAKBZEE—XHW MERELE—XHHRTEIESREA
BB TR AN B P B R AR . B, R0 — 5 W T LUEAE R R M4+ & P A K
TR AR ES B EBNRER, TUELSA LBRIERIREME SRR A
REE. . EREPAAEERG R ERTESXREFREFT. SR HTEAHER
BRRWE S ETRE EERIFRERNTEM KA R ERNBESEE, ST ERA

= EPESRASKBBREZAGERRXR, ARERY . UFEFEFIE
BNETHENELAEUSRE SRS, KT ERBHRRBENFEARKT A
BEREZRAGERRELR. Wik, ESRTURAEERRXRETRAE “HELEA
AUES A HAEESRTARRBARR REEFPREBBERRRT UK T
B, 7EBE T R, A E T LS S B EK P R AR B R O R UL E S Kk R
KBREDTHANPHTHEERE R TEHRBEREAEE, FHOMEFER
EHR L ERER, DBAEAY THRAS ERRETH T RAE, BEHMNIESRE
By i it 68

£ EEESBEMRENER

RSB EE S SESTHNEWEAIEBRAHBESELFHIME, &%
XEARERATRTEAFRNER QEATFANBRRERE BEESER

(63) Clark v. John Lamula Investors, Inc., 583 F.2d 594, 604 (2d Cir. 1978).
(64) TR CANA T RIBAES) , b5 k3 i MRk 1999 ££ 4,58 1273 T
- (65) Robert H: Mundheim, Professional Responsibilities of Broker-Dealers: The Suitability Doctrine, p.450.

(66) Thomas Lee Hazen, Treatise on The Law of Securities Regulation,p. 379.

(67) Blair H. Wallace, A proposal to Refine The Suitability Standard by Quantifying Recommendation Risk and Client Appropriate
Risk Levels,p.242.

(68) Nelson S. Ebaugh & Grace D. O’ Malley, From the Lone Star State Picking Your Batiles: A Guide to Selecting Causes of
Action under Texas Law to Recover for Suitability Violations, p. 49.

{69] NASD Notice to Members 01 - 23, Online Suitability : Suitability-Rule and Online Communications.

(70) Norman S. Poser, “Liability of Broker-dealers for Unsuitable Recommendations to Institution Investors” , 2001 B. Y. U. L.
Rev. 1493, 1520 - 1524. '

.78 -



EFRENESEX S

RN, E AN S EESTHRNAERAMNE. M4, BAR Y SHERNBE
BEMBATABMELET R FABILBARYT %, Z2ERERIBRE, 28
EERTABRB L AN TESE RN EAHERRGER N BARIEANES %A
LRI BAE XS T HGHREEEA, B E T 7 4 00 3% 8 5 0 AR A
%0[72]

RE 2008 FEHEMGEEATUBERLEINE 29 AR T TESRBENELHE
KAFHA TN YUBERTRYE S ERBEEE YN RRERS . NEEEH) S 84
FHAEE, X—BREECR TR EER, (BB N POl 47 % 0 B B BT %3,
ik UE 3 R 7 P AR X5, B R A EAE 4 7 R IR AR ;
HMAFESEERF R RAFECRENRARTIRCHAE. RELTHLER
YEEHE BEARERWE N TR ORGSR RETTHEE? EHAN,
EERELTHUF S RBRAEE LASTEYNSW ZEM, RSN AEILE
WA T REE B A S HENTERNORE XS HRTREXNH, HHTR
EEETHHERERRE . | |

MR, MEIEETHEMAFHRNEA, REEYEREEREDSME,E
Wl GEH E ARG N AR T Y R SRS R 2 S R AR R R
EH R T B ST, USSR A BB RE L LAEH =R . XEHEEERR S
RBREE NRRESHRR, BREREGTR TS REE LS MM THER, BA
ZEMEBELAFTEYSL" BN, KEAEXN FRIEREEY LT ELA —SRRE YL,
BhEE—SHRER. F— AREEHLBHARKENREA B REREREY
B, AEEMRRASHAR SREERRAZE N SEEHTRNT, TREEE
W H A MR TREETURE— B RRIER A, FATF RS AD RS, B
— MRS RREGEA L. RRENERE SRBYEE " WIS A LR
B AR T RERE DL A B, BB M FES S U REE, HPLT,E
MY S B RPREEN G LREREH, LR T BT LM RE S %
— HRTRIERE A SRR, T, RER AN RAE T RIER AT
LT 5 U R O BURAE R '

TEREELBE B A XS RN R LR R TE RO R A TR, BELER
EHHMERER, NS HPHIEER S REE OMS. BTHEFREERE, £
ELEENTRERT U EARBESEHEREE R, REFSBEEEAUERNE

(71) %W Frank A. Hirsch, Jr., “The Evolution of A Suitability Standard in The Mortgage Lending Industry; the Subprime
Meltdown Fuels the Fires of Chance” , 12 N. C. Banking Inst. 21 (2008) ; Jonathan Macey, Geoffrey Miller, Maureen O’
Hara & Gabriel D. Rosenberg, “Helping Law Catch up to Markets: Applying Broker-dealer Law to Subprime Mortgage” , 34
J. Corp. L. 789 (2009) ,

(72) 2008 FEGRHERT BEREESHAS BREREEDLSKSBRENRE(SB-RNRSFFTEOARNEFEY
) SHES L BTV RERYAEAHERETTZRERR, S RETI(54). RESEHRKWIEFHEERN
35 AR 36 KR FEIIRHUEER LHESEEN, 2 RBEXRE: (EHXZERE), 1. ZR ¥R 2006
AEMR L5 316 ~317 |,

(73) Tris H - Y Chiu, Securities Intermediaries in The Internet Age and The Traditional Principal-agent Model of Regulation;

Some Observations From European Union Securities Regulation, p.350.

« 79 .



(FRELFR) 201045 % 6 3

m i, KBE S B RS, —REAREE, TESIESARAAESREEELEA
WA R &%, SHES MRBE ZHSY —RESABRRE. T RAFEFEREVAT
B, EAEATESREENESKERBIATHHAERZ — BEERBEFAE ETHR
EEVRERENEE TS, SRETBURIEREN, URIERH (SRME—LENIE
AR ) W R PRI U NS HIESRENEAEXSEIREEAS, KBEWHE,H
—Fh R RIEE R T REES MRV, B =B RE VAR, T8 —f BT
WE N, EAEAESEENREREARESA T E, FTELYEERELERRF
NS

[ Abstract] Suitability obligation ,holding that broker-dealers and investment advisors should
recommend only the securities which they reasonably believe are suitable for customers, was estab-
lished in the professional rules and regulations set forth by sorts of self-regulatory securities organiza-
tions in the United States of America. It is a kind of fiduciary duty devised to protect effectively the
trust and confidence customers invest on the broker-dealers and investment advisors as professionals
in securities market. With the development of securities market, suitability obligation has been in-
creasingly emphasized and enhanced through activities of administrative rule-making, the judiciary
and particularly, arbitration relating to securities recommendations. As a result, suitability obliga-
tion has developed from an original professional ethics to a legal obligation. One of the features of
legalization of suitability obligation is that investor can pursue civil liability for the loss resulted from
unsuitable recommendation. Provided some requirements are satisfied, the broker-dealers and in-

vestment advisors should be liable for unsuitable securities recommendations.
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