(iE357%38) (2010)
=%, 8131159

TEF 5 8315 8 5 R MR 3%
KA

MERAAELERNELTXE ALK
ARREEHRATHARREAFERAFZME
BAXS*XRANTENEZ -, BELELHR
MEREHFAN(ZERLLH) A XF AL R
PERFRTEERENEAD L ARFHARER
AUXBRXENPRERTRG IR, REXEM
EHBEVHEZERXEA THRATFEEHS
AETHSARTREAELHSE, BHARN
HEPHE,ALEEHERANRATHIRS LR
Wk EMETFUTEE,

XRF:EF BFHF ELH

BWEE LSRR RBIERTHRT
FHERPBREEF S, BRIEFTHPAIME(E
B UES L 427 Broker — dealer) 1T & B HHR BT
EW L FELYN - REELABYUNES, BX
L. XESMENFEN I EEZREARERED
BREWEK T 5H KK &S 880 A HiE B B iE S
e, ERBEENTES “ RR6E" RBEME

» PHRERXBHMLEIRSERRLRE,

131



EHREH(B=H)

— M RBPHE O R HEBELHFNRETEE, Y EENIERZ
BRBRTAHEPIITZES, ASRERERW, AN 2 LHAE LEE
TR EEM SR KR AZENEERE N HEEE YRR
Wo |HREGLUEFENEN RRIEHZSEHTLH—MELEE, 5
X% EHiE % 2 42 % B & ( National Association of Securities Dealers,
NASD ) F14ll 9L 35 32 5 Bif (New York Stock Exchange, fij % NYSE ) %4}
HEEARERMEPHENE, ZENAEC 2N L EIES LR
KEPEFTFRARFTHN, KBAERL(KELMTATHES) P53t
B SRS THERAE, BAER(ERA MR ®R) (SR
B S P E YRS TASCHE ., TR AR
HHEFME 28N &BIEF EEIHRPETEFROARZ—,
FITERENE, 2008 FEMNBZE BERETUEZAS
( Basel Committee on Banking Supervision ) . BRIEH W HHAM
(International Organization of Securities Commissions ) 1 B Br iR & M B 4H
# (International Association of Insurance Supervisors) B8 & M T { &R
MAREFBEAENE P ELSHE), O NTRBETRN R EE L
FRRETHRE. SFEFXSHEANRBIESTHEENHELE
SRSNABRBREE LNV EEE L, FEFXPOTBEER AT
BHRERE ARERANPHMT &0, GEF LA RBEEHREE
B (RFIRIEHFLEW FEEGME) DL R HHREH K
BRBREE YRR E LR AER LA REEILAdR
N F AN P T HE, B, EEIERZ S I K LFiIES X 5 B
SREBANAC LB IERXHFEREFPZHTHERL AN )
PT -HRE, HRRN S, REEFTHREESLERUK X

O ME:“EBEFIHELURUFR" RGEFTHFHIVI0F2 A5,

@ Basel Committee on Banking Supervision, Customer suitability in the retail sale of
financial products and services, hitp://www. bis. org/publ/joint20. htm,2010 4 10 K 10 H i}
rEJQ
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EHTHREEFELHERMIHE

RAEBAMIE R BIF B T, O 8 91 2 3E 24 v IR W i il B
BREAFERNUHBR AER I . ERMFFESASF
BRI

— RER AR EEE LR

BERFELGHFUARTRE, BRAE TYH M ERLEIES
X HE K RS, Fet NYSE tuliad“ THE /7 S0 a4k
RTEREELHEN, WEHEEXE SEC HEBRHMTBROEE,
BREE SRS B R BT E NS S RRE#THFOE
BRE,

X FAT BB S SR , 36 [ 2 3 X B BE A5 2 SR A A
PEE FRAME, W, BERFERAIELEFEURER‘ZBLH
EMEREREFIESRN, SO/ BEEREETARRBEI S ER
REMIER" O PRANEMNBEHBR OISR RE D LSRN L &K
‘GERAENFREEZAREEFERNIESL".C BREERT
(BIS) ™ dh M %5 T4 G 5 718 S HE) R o “ & 4~ B4
“ERPATHIMFTRANEM>TGRRE SE M SR, B¥%EH
. RRAZKF MERR QRAZRZANRGEE".© Hit,

@ HEXAFEWER ARAHAEUURUATEANFLNXENFLLTH, 3
MEERHRYEIRERGER, BRER LS AR R FELRFRNFAREL T
RIRBBEARNNXEIERGYE BUL . “HALBFBRRPHEE LN
BB ROEATHERIN0E2 A5 AH:“¢BXFHELRENRE", KT
HFHHEHRIN0E2 A5 FERN FAL . “EHTH AR ELHFTEARS AR
W, RCEHWH FMI20104£7 A%,

@ Norman S. Poser, Broker — Dealer Law and Regulation, § 3.03, Aspen Publishers
(2001).

® Louis Loss & Joel Seligman, Fundamentals of Securities Regulation, § 9 — C - 3,
Aspen Publishers (2004) ,at1084;[ (1% B % - FE AR - BEER R (X DT H U ¥ %
Eah), K FF, L H AR 2008 £ 05, ¥ 775 A,

® BIS, Customer Suitability in the Retail Sale of Financial Products and Services, April,
2008 ,a14.
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WEFEH(BZH)

— BRI EH TR R EE YHFENRBIEH AT (EELLEH)
BEAFEMEFENE P HTSERAENER L, AE P EETS RS
REPERENNERTROIES . BEEESHEFENENR - aF
EATE-HA-RAEREESEAN K AR REEEELEN
W = RRRE SR,

(—) FERBEEHERN

B ERGEE SRR T RHES " MU, RIS A B e
HEBEHIEFRRBRE ZESF AR EEMWESRA THEMIAIR, AR
ELMT AN AERTA T S BKEA S8, i, & BRERN
DAL PR, BRI, AR A A SE AR RO

(D) RAFREBE LR

B E R EE SN TR T RE 7AW, BIgiESR A FE
6 8 B E WU SR , AR RE I35 24 TN BT bR 80 T /%, IE 3%
AR R MEHRTEREOERN SR ERITE DR BT
B, BEHANESRB T — MR E K ER, MR BRI RER
MEEREN R BERRENRTAACHEE AN MBET
wRO

BREENRFEERRHANFEUEFERTECRRRENEER
. XMHERTURRE-AABERNEAR, 110, &S EYLE IER
MAETHRRESRBHBERE. A, BRFHRFERRLEE—
8, MEFA R ERBRE R TSN LIRT R ENE D BIRHET
RIS, A BEENRFEL2B BRI EENHAMEER, 44
AT ELBHAAERIERRENERKIESNEFEEZTHE T R
SHT R, EEFAFAUERELBRAIETER TR SRHEMRXK
MRGEERGE, WRB RIS R AR HEEF USRS Y
BEREE, CERRFE EBEBRMEN 5KIEHF RO X, H
HEREAENBEBREXENE, HMEFARREER THE

@ Thomas Lee Hazen,The Law of Securities Regulation, Thomson West, 2006, at 672.
® Robert H. Mundheim, Professional Responsibilities of Broker - Dealers: The Suitability
Doctrine, 1965 Duke L. J. 445 1965.
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E£HMHEREELERUIR

FREEYHEMUNER - ERIESF AR R EEFRFEESF MR
BB (XHUBRERBERGE S, NERE A FANBE) o
SEXERARARTHMEITIESR AR MEERFTEREREILS,
[l i i 2 U 35 WS B LA HI T IE S5 20 B R 75 M SF B B0 49 88 AN
B @

(=) BE LR

HEFF T A B LA R UA B B E R, Rt B ERAH
FIRB I E e NBASE X 55 F 32 5 ( excessive trading or churning) ,
MREFAFARETERENKF AERERTIRERZHEE, &
REETZEERTTHNKESZS, AR NIEFARER THE
8 PR '

BEESHEAMNARE T ESTAAN, BT EFEE LN
T - B AR 4 1 4 0 0 56 o AR B M R O M R, BB
MU ERXETHRERNEANEFTGHOHE, RAOER, BRE
—UEHFAFIEENIESRRERF SR REREELAHANMEE
BEE LA, BRERFFEFEFRZSWEANS, TREERE
HTHRERKEMEBRZINIESXZHBOREE. HKiERFAH
REFR THEELHAMNAH A LEEE: —RIEH A FAXHES
BreEs, plm, kR TENEZER " RERMIFEFHEER,
TREBERE TN, FE S A R (RN K E A A
XSGR E S BB ER) HE—EFR(RAEEM
HA A GHESE WA R ) DRIESR M A LT HEES
RS ERBHITHEIRE

ZRER - BREESERENZ R

BREELHFEMNERTRE, B E NASD T 1938 SFEH AR

®@ Nancy C. Libin James S. Wrona, The Securities Industry and the Internet; A Suitable
Mazich?, 01 Colum. Bus. L. Rev. 601.
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EHER(EZE)

BAMPAEAXBEREZUHEBHNEFT G, AR LI LURENE 2
EXERFTHERT 10 RE, N AEAET LGN, F2 7%
BLERT —BEAREHREZLHEMMER, B8 %EE Y¢%
FUEXERATHERNT & RBFHELHERENERBEER A
TG MBKER A B AR BN, A B FRATRE T @3 E 2R X —
W,

(—)EREFBEUNFNELENERRARR

BREESHFENERE 70 RENRRBERBE, PHEH T
ABAE—ABENE—ARAENERE L ARNER, SHAH
B0 JU 2 5% B 0 e X A X 4 TR 25 BE A R e AL, A B el B R B 4 B
FRETEGERME YT AR E R RATTE

L RBRT AR EE L8 RN

KRERATHE 20 2 20 FRYEMAEIZE, W TRAT
GREBNEL L R#THRE , AR LEEBR AR HHEEAT G
ECERBHE ERRARE, ATRBLRETHER, 232
HIITie , {7 S B FRAE N 35 BB BB O SR MU B S T Ok, RE R ER
BT aCBMMEFRIBOR”  (BBUN R B 1kt A K FAE 8 F 18 T2
WEE, BRGEREREMNEFEENTRAMEEEMERSENR
FEERKFN, SRR, KBIEFEEVHRRT A54—1516E
BHFEMIFT W EERE . SEEE. RE(1934 FUEFTHE)EAN
FHE ABAWIEFX R FERERUEHRZH R AREHE, 1938
F,XZRESER T(EF RE), BRE M HAXHMIESH#Z 5
BANSUKRHXEHAREENARE, SEEERAENSIAR. %
WHBREHES  ENEENREE SEC NARBEMNTHNBRLRUE
BLEL L XMERE—MALNENAREENGAERE, ET(E
PRE), REEFLLBRLTEREFLLH & (NASD),
NASD J THRIEHFRXHKAFHERF, #ET —RIAM, K E—
AMERBER R B H E & 245 N (suitability doctrine) : & 5} 7E 1] L B
FEWEE REMIERE EREXHN, EAGEREANIFHERE
ARERERTE MEFERTENHFRRTREEANSRLTH
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35 4 HE SRR

(A R FREBUR M= REMTR.O® HEEL L, FLYHEERN
—H# NASD RZEA TS Z— ML, G4 RN - EHN"AE
EHAESRERPERALMEZE L,

Tl MR TIEE T N2 22 fEH 1963 4, REEQX KT
WMEREZE R 1933 FiEFEEL URBKBIEFT HRENLBME
et , ZREE SEC ik H T T ERKKEIMPR, HETTPR
BINTIERZGPHRIERLLAN, HFRAETFEEBAROEEK
RAARAEZCORIPIEFTHRFERME . ZITHRFTIESFTHE
W RARERR R EIMT I ERERELARIESRTL, BNER
MEZTHREN—FRRTZRT BFEEELGERURXMNEE, A
FZ IR A BY 55 BE 35 i 5 %0 15 o 6 1B 2847 00, LB BUK NASD
MEYUHERRT REATHANESZLH.Q BT RN KEMR
BT AR, SEC HLE T 15b10 -3 A, CLLE A T3k NASD 2 B £E
RHZHANERFEHSTRAZBARLARLREXGRBESR
KEELR, U REEE S AR,

@® NASD rule2310; In recommending to a customer the purchase, sale or exchange of any
security, a member shall have reasonable grounds for believing that the recommendation is
suitable for such customer upon the basis of the facts, if any, disclosed by such customer as to his
other security holdings and as to his financial situation and needs. NASD # i &2 ¥4 % 8¢ 4
LEBER N EREAE, AECLTETLT, EERATRELTAURES X
THRIAT H . BHEEIDOER EEXBTHMUTHAXE T, A4 TE
FHBPATH. WA, BTFTLERFARFTHERELS T & ERBLAFE T RS R
G ERFSXGTHERLS, ETFXLAF REZAVFAXFTHEFATIH
B, EFUESHBRAELBRNBNSEH RLBEHHAIRELNREAFLEES
ERFAFBA, B, AFNECLEHERDMES OIS UERREPRELNE, 21
Hilary Huebsch Cohen, The Suitability Doctrine: Defining Stockbrokers’ Professional
Responsibilities, 3 J. Corp. L. 533 1977 -1978.

@ Securities and Exchange Commission, Report of The Special Study of Securities Markets ,
H.R. Doc. No. 95, 88th Cong. , Lst Sess. , at 159 ~62(1963).

@ Every nonmember broker or dealer and every associated person who recommends to a
customer the purchase, sale or exchange of any security shall have reasonable grounds to believe
that the r dation is not itable for such cust on the basis of information furnished
by such customer after reasonable inquiry conceming the customer ‘s investment objectives,
financial situation and needs, and any other information known by such broker or dealer or
associated person. 17 C.F.R. § 240.15b10 -3(1966).
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EHEH(E=S)

1983 4E ,SEC JF SRR BT A HIE S5 B AR B M A NASD, B 1 T —
FHP{GERIFIE NASD £ REMM, Hpth & T 15b10 -3 30 O
MU, SEC bR RE7ERRFRIE 37 2 2 T b 0 8 ¥F 2 38 2444 I 00 ) 5
B8 M

(B8 BE 58 P R 0 o 1 3 S B & 15b10 ~ 3 AL 49 B 1k
MWK, /G % E SEC Wik M ELBRMA XN AEARAEHBINT &
I 24 X R U AR HEE M IR, BT, %3 SEC M % AR
FERBELES] 1934 FFIEFH 3 5 B RulelOb -5 MM, AEHHFHE
BB R E TR MR NE T , ¥ B B9 B IE SRR VEUR A, 3 T X ¢
BEAHREBRERIE,

2. NASD B MM ER T EE Y HEN LW E R

NASD 7£ 1938 4l %€ B2 22 5 SN A e B 9% 558 M A
EXREIBITE RS RE B EHE (Financial Industry Regulatory
Authority, FINRA ) & Rule2310(a) ,®Z# N 5 1938 £$IE 2 MM,
ERELILFBREN A%, HAFPEREIEEMEEH SEC iR
B2 “if any” —if] , R BH 7 NASD 7E# @ XMW B BF BT RS E, B R
THRPERAIE NASD LES R BERERFIESFEFBE M
REMBETRGLOREGEBIE FHREN O X FX—&,SEC
#1 NASD #9235 AR, SEC a4 X B M &8 YR i — R e, 15
SRR B E X BN T A%, NI RSF R XS, R AREXR
BAME M % PR E I F OB AT R KA

FTER SEC X FER ,NASD £ TEEMNRER A FF
1991 4E7E Rule2310 HLMI /5 73 T Rule2310(b) #LIM , ¥ %€ 35 fg 7€ 1 JE

@ Lewis D. Lowenfels Alan R. Bromberg, Suitability in Securities Transactions, 54
BUSLAW 1557.

® (a) In recommending to a customer the purchase, sale or exchange of any security, a
member shall have reasonable grounds for believing that the recommendation is suitable for such
customer upon the basis of the facts, if any, disclosed by such customer as to his other security
holdings and as to his financial situation and needs. http://finra. complinet. com/en/display/
display. html? rbid =2403&element_id =3638 ,2010 4 10 4 8 B i ],

@ Stephen B. Cohen, the Suitability Rule and Economic Theory, 80 Yale L. J. 1604
(1971).
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ERTHERRLBLYERMOE

PARBEABRTRENA XN BTXZEEEFROLRESE S
S HFRSHFBEAHUTER . ZPHMERE FRHBFR
B BE BAR HABTT LMER B P R R BN S EERC

NASD #) Rule2310(a) $LMI 3 B A SR X WL B R EH HE M, HE
NASD £ Rule2310(b) MIB B HLE SGE T AREE , HBR T X HLH
BREMER, Bt ARVNEREATLHEA 8IS ARSR
EHEBRRY BERESHETESBEURELRELE ERRER%
A", HAR A A L ATE R BB E K EEA S
X R T REEEFBEE VTN NEESKE. R FRE
XAREE, RBRFAMARRE G ABIHREE, I TXHERTH
i B ERAGE MR, NASD 7 1996 £ &1 T X Hif Mtk &
B IM - 2310 - 3, ORiA T 2L R XL B & A HE 1038 2
% ,8 NASD A HER THHEREM N AREEZEBAR, 5
HF IM -2310 -3 WHLE , S A3 P R H R HE SHFTENER
BRFHEAEE . H— RSB E R EA BRI MR &
WA AR R TSR ERESNEM L,
HEKED B FHEMORERE, HiL, WRFEESEREN
MR H B O RE R M s B U E I H A C B RRBIFAG
BRFEENRE, SHOEYEXSFRBEREITT . U, FRHRE
SHEPABR R E R EEN N E LS, ESMTERNERE,

® (b) Prior to the execution of a transaction recommended to a men - institutional
customer, other than transactions with customers where investments are limited to money market
mutual funds, a member shall make reasonable efforts to obtain information concerning:

(1) the customer3 financial status;

(2) the customer$ tax status;

(3) the customer$ investment objectives; and

(4) such other information used or considered to be reasonable by such member or registered
representative in making recommendations to the customer, hitp://finra. complinet. com/en/
display/display. html? rbid =2403 &element_id =3638,2010 4 10 A 8 HiF [,

® NASDWHNMB S ZAURARENRES AR LERTHANS B2,
Lewis D. Lowenfels Alan R. Bromberg, Suitability in Securities Transactions, 54 BUSLAW 1557,

® Norman S. Poser, Liability of Broker — Dealers for Unsuitable R dations to
Institutional Investors, 2001 BYULR 1493.
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EHEFR(EZH)

WREERRTIARE TS WREHIEE D RIS EHE L,
B IR E T o S B AE7E (0 E A XU, NASD 7 2003 45 R MBS
2 REXN L MRS YR O

ek NASD 3B/ %5 T 4+ 5t SESLHIHYE A B9 Rule2310 (c) #EM, 4t
XHEM IR A IM2310 - 1, 4 X BB E A EXHH IM -2310 -2, 3
H,NASD 43 £ 32 5 . B 132 5 AR T 3R77

NASD LA =MD Rule2310(a) .2310(b) .2310(c) MI=AMfE R
BIIM2310-1.IM-2310-2 M1 IM -2310 -3 B T - MA LB R E
& MM ER BB T B R,

3. NYSE X # % &E L FEN RN EEN LR

NYSE 5CfF 8 A — AR A0S 438 1 &5 0, 7 Rl it &2
SETH TRE S A3 A% R R 6, NYSE B R 575 I $1 %0
PEELBAIEPEES LB T L (essential facts)” D “THEF
PRI B N RS+ — " @ FL b NYSE () Ruled05 1
M ABRESNSASRABRTRER AL EMBEIWRRE,H
BRURANBERRAR LSRR EE LSRN EERE.S B
£ NYSE (938 ) o & & X “ essential facts” i BB HL 2, H ik, B
NYSE ZEHIMF H & 5 B B & “ essential facts” Bf 4R 1R B T IRFEANE
B B AR, WA, TR P S BEE T AR E BE
FUWERRE REATERARENESTHUEAFRELEA A
BRI 5 8

MR NYSE“ T HRZ P " $LIU| 55 NASD B8 %8 58 244 X 5 MR &
B R TFRIEHEE S BN N ERY R, BE A EE . LR

@® NASD, Notice to members03 - 07, http://www. finra. org/Industry/Regulation/
Notices/2003/p003356,2010 4 10 B 9 H ¥ [F,

@ N.Y. Stock Exchange, NYSE Rule 405, NYSE Guide (CCH) 3696 (2000).

@ [21BEH-FE A -BERE (EEEHFEY L) KBEE, 2HH

MR 2008 &£ J, % 775 W,
@ N.Y. Stock Exchange, NYSE Rule 405, NYSE Guide (CCH) 3696 (2000).

@ Pension Fund - Mid Jersey Trucking Indus. - Local 701 v. Omni Funding Group, 731
F. Supp. 161 (D.N.]J. 1990).
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I 30 17 35 980 0 05 2 4 B ) 3¢

B HANEERRPBREABFINACEFAFEXS @

4. AFEFELUHFENEXERETHEROER

BEREEYHFENERBREATHRRT 70 RE, CEBRT —
MMUIE B B AR AENO IR AR A LENRE
RS R P A R R — BB, DUA BY T3 e 3 S R e E
Fupeib

F—  RERREHELUHFUE R TIEFLLLF X FRLL
55 B B R HEFEAT 038 P R LU, M S B B BT AL 5 ME R 3
[ 1940 £ B BEWRI . B T 32 E SEC BB BB A8 S RN, —
ECREEH &, Bob, X T8 9T [A] 4 B A IE =X A58 A, BOAT A2
BERZLVFTRESERN, BX FOVIESFEE, RELEMN
HMXNARAN-ERRAYH, YAEEEL . EL2HNERYE
EZEKXRT , ZEREORA LR R T ERTFIEFOT P, 8K
F 32 BB R R , (B M 2 E R IR TR B H 14
B, BHRELNBLRFERENE, 2LHNRREZENLRE
ZHRRETIREZM, EXEPEREHXE P, ELHERUNER
BRESHXFHEERESBRATELLCH, WK EHEXFTUEWHRE
BLEH—HPHBRRMRERTENTHSHHERT, BRER
B FLLH, BEREREHFRT, 2R T LR Y KIE.® #,—
BER,BT2ERNIERREXZHSRBAZSINEREN 5, 3
PR X 4 B RS Y

B BEEELHERENAEAMNRAN ALK E ZRBVAR
B, EREFELYHFNEXERAT GG MEZRERLUNSAR
BEENBRRTRE, U EIE — BB HERE RSB & YR,
HEREZNHIESFSWO R RUEAMXBRE MK, AR TEEE AR
REAANEBNARNRHRENAERARY, AN AREEE
KR HUESF AT A G B, Rt Ah T S E B B, Bk, X3

@ Lewis D. Lowenfels Alan R. Bromberg, Suitability in Securities Transactions, 54
BUSLAW 1557.

® Robert H. Mundheim, Professional Responsibilities of Broker — Dealers: The Suitability
Doctrine, 1965 Duke L. J. 445 1965.
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EHBEA(B=H)

HHRREDEEAR RS YNRENR Y EEREROBE, HE
TFHABREMC ALK EARERES LEEEIFR K, £ H SEC,
NASD S EHAHE SH RN AN AT EE E 89S RS T —
52 B RR o

E=FRMERENFLARRAZEN LS. BREHE SEC,
NASD M NYSE E#REBA M B R EH#H T EHRRABTNLF—K
RN EREEIESR TSR RM SEC ZEiEH ME FARY, 57
B R % 0B Y3 BB E WX E RN RRAEE 21
AL EHET R, —BRABRAMIRALE, AR ATR TRES
YR, BRELEA S RETBATNE EETREH FAKE
REBREFRT.

BN BRERTHIELRBEMARGEEMBA, BEEELHERE
MAFEFANEFENHERFAETTRATHBREFSEY
HHPAARERBREFNEL, BREATRIELREMLNGE
Bo Hit, FEEEU EHFREENERERENFEBMEEL TN
B MRBRENAEEREAEXGER, NEMRRIESZS P HEE
FREAZFEE YL S D HUAEEHY, " TREF"HAMER
HFRENBREEF AR LARBEFPWERER. AN, EHEXNE
JE 4% (boiler - room) 1, D35 B A ARG % 1 B9 BUSHM7 1B LA 1 6 BT 48
FREFRBESEBRE., MMEZ, FREENTIRKB T &,
MATHIBT AT A RER G R EE SR R R AR RBIE KR

® Robert H. Mundheim, Professional Responsibilities of Broker ~ Dealers: The Suitability
Doctrine, 1965 Duke L. J. 445 1965.

@ Boiller-room BXESECHE4 AHARTEHFAARKA A ELURUGME, &
AMEHETARLEHTHEIRBEREE IR RN G RBAT N, % ¥ Frendly 4
WHRTHEHEARY: —F 4, 26 Kimball XA HARFTHWINTAR L L %
EHA(HESE FETIAE)REARHAD, HARNRFRENOAARSAE nE,
HENFRA"WEEARF ST E “SHABENTERAE", ME, RES 5
AFE AXNBG AEE BHEHEAR B IERS -, HEHEARBRMKE Y
BA" R BHHUMBRRAUEIR, [R1BHH - PR KR - EEHE(XEEHY
xxa), K%, % E 0 RH 2008 £, ¥ 775 W
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EHTHBRREELERAMBR

B.3 BEA A, E R LM E A B8 B RS R
ER.

$h BRERTRBBIE LGHERMNRF. BYRRUKE
BETHARNBRRSE SO RTEREARRE &, B0RE
Yo% %1 B8 R 5 HRR R 32 BE 7 R AR E L I R LR 7, LB
WRM BTN LR RS, FHET N RN HRBLLERE WA
TEER, BEEEYHEANESIFRMERXWAS B, FHEE
IHETRELS YU FENERPERENE LREEBR, BRE
ARHFERRE D LHFEMNNRE, FHAE L REATRE K™
@ HEFIACAS , BFEH A BRI B IS LR R, B
BEMARE LD 2EMFARHBHINT EREFNOMI D

EABREELUHFENEANATREL AREMELAMNR
BENRP, BREDLHFN RS T HERAE, £33 SEC 9k TH
RIB, AWM N SEC M & #TRFWEEFN, M SEC BRE L
BT — AR E R A SRS, B XA ER,
SEC BMZEAHERBMERTHERA R LA XBFEE SR
— A, REMFBIXRRBERFPBIRATEREEY
YRR, (B3 BRI E YRR BB T REGRAHE
RER ., XEERERPHHIRT —EBEELRANTRREEL TS
R R H E MR A AR AT AT B RER R, B
REFIE2BHTFAERAET B RMEN BT EE LR RE
BRI .2 HRTUSAERBRHEELHERERNEEHTL XERR

@ Hilary Huebsch Cohen, the Suitability Doctrine: Defining Stockbrokers’ Professional
Responsibilities, 3 J. Corp. L. 533 1977 —1978.

@® Stephen B. Cohen, The Suitability Rule and Economic Theory, 80 Yale L. J. 1604
(1971).

@ Robert H. Mundheim, Professional Responsibilities of Broker — Dealers; The Suitability
Doctrine, 1965 Duke L. J. 445 1965 ; Fishman, Broker — Dealer Obligations to C — The
NASD Suitability Rule, 51 MINN. L. Rev. 233, 248 -49 (1966).

@ Lefkowitz v. Smith Bamey, Harris & Upham & Co. , 804 F.2d 154 (lst Cir. 1986).

@ John C. Coffee Jr. , Joel Seligman, Hillary A. Sale, Securities Regulation; Cases and
Matirials , Foundation Press,2007, at 688.
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Bt R AEIE T 1934 SFES 3 5B ¥ 10(b) 71 Rule 10b -5 4b38 . % [H
HBEET 1934 SFiEFA 51K 10(b) A Rule 10b -5 (UK INFRME R E
SHERERMNHER . H-EPREEFRRREERRRMKOFEE, K 2%
EHEBEURT R REKES EXFHAFL, BERFEEARSE
ENEAEREFEERIR , IXFENFEEELREBEFAIR
SO T B, FIE, IR 8 K L R E RN
BB, W R B4k $ NASD i NYSE W MR EMR R, ELF
L AXREREELH RN T RBRBFCENERERT AR, X
FINRA AR ER G WA RETUE - EBE LR HRER

WEE SRS LR EREM,
#1 XEFINRA FXRBANSITHIE

FimKRE 2006 4E | 2007 4F | 2008 £ [2009 4E | 2010 4 8 A
Margin Calls({f#iE&BM) 103 45 64 128 57
Churning( HFilIZZ 5 ) 257 133 212 306 189
Unauthorized Trading
242 174 248 478 288
RBERZS)
Failure to Supervise
1425 830 1029 | 2691 1605
| (B RBO
Negligence (it 2k ) 1619 891 1602 | 3405 1870
Omission of Facts
. 588 275 1201 2453 1352
GRNEX)
Breach of Contract
1397 953 1658 | 2802 1490
(BRER)
Breach of Fiduciary Duty
N 2621 1616 | 2836 | 4206 2183
CGEEZHEXF)
Unsuitability (Rif 2%4) 1347 695 | 1181 ] 2473 1324
Misrepresentation
1187 739 | 2005 3408 1811
| (R BEEAR)
Online Trading( ZE£R3E5H ) 8 1 3 0 0

H: WEXRER T HE FINRA (Y B ¥, http.//www. finra. org/ ArbitrationMediation/
AboutFINRADR/Statistics/ ,2010 ££ 10 A 9 Bi/q],

(D) ERFELHRVNERBHIHHLZR

BREAGBYHFENERBETHNERE, TEARERBE(EM TR
T35 4 ) ( Markets in Financial Instruments Directive, f3j Bk MiFID )

@ John C. Coffee Jr. , Joel Seligman, Hillary A. Sale, Securities Regulation; Cases and
Materials, Foundation Press, 2007, at 687.
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E 25 17 5 8 9¢ 4 38 4 0 IO 40 %

BB E M N B R B MiFID 19 55 19 % F MiFID 28 5535 ~38
%, MIFID X HEELHEFRUHTIAXERKBAETREFER
PREPE, AFEE P RFEREN MG RE T “RRA"HRPHE,
o B E R NEREF ARG LN RB TREZR &R
BEAANBR LS BEREREREZHNN S, MFID F/58HRE
FEF :MFID T, 8RN RIS EBR N REX B b EH> R RE R4t
P45 T TE A0 P T AL B P AR — Lo R R B A B = B BT
DA B R S X AT R R B R AT B IE S , R st BR BR 3 O B BT B R P 4L
HHEEEENEE.S REMEYEHEREREEN LAY
PR B AR IR, 3 8 BE 24 B 43 5138 A B 2444 (Suitability ) 344 ML A1
i& A ¥ (Appropriateness ) A @ MR, 8 PTH 18 L4 FHLEID5 4R
(R & T RTHES) WBRE SR NERM® ZRSME, EH
WABE B BRFENE BB HEELHEN ENERER, R A RN
RPFTRBHELHITHAE AR R EE LR, N, ZESRTT
BREFELHEFENE A g EN O REELYHEITFERANAEE
PR R N T LR PR FE 260 B 1, HiX 2 R R E ¥
AR , % L5 B0 HE R AT IR

@ (RARSEHRAEFS X T4 8 737t F 2004/39/EC F 5 4} ( Directive
2004/39/EC of the European Parliament and of the Council) ,

® (B H % 5H 2% 2006/73/EC & #4) (Commission Directive 2006/73/EC) ,

® Al dra Chirico, Suitability and Appropri under MIFID: “ Faithful watchdogs”
or* terrible twins” 7 http://www. ceps. eu, 2010 4 10 A 9 H ¥ [,

® VYHINSCHALRBA(KELRIATHHAI(TEIRLEFFEERS,
(RBEBTRTHEA), 4 UM 2001 £30) FH# “suitability” M FR“EALH", ¥
“Appropriateness” Wi X “E 4 #7, B E FE R AL & F £ #% % B 0y “suitability
doctrine” W # R 7T “E LM EM" R A& “E LB E”, & XH “suitabiliy” Fo
“ Appropriateness” 2 B R A “ E U B” o EAHH",

@ MFIDEEFONAUAFF ZLE P HERE,  EXRAATHIRGH
BERAREPHRAXD AFERALAREERGESY, FEILUFEES
Re(BBEARIATHEA), FHHEH 2010 £, FHRAE2 R,

® Niamh Moloney, EC Securities Regulation, Oxford University Press, 2008, Second
Edition, at615.
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1 & M PPAG R
BKER B 42 BE 58 P TPAE U E B HLE F MIFID 1 95 19 &5
ZOfn MiFID 2 #9455 35 &9 37 £,

@ Directive 2004/39/EC of The European Parliament and of the Council Article 19(4) ;

When providing investment advice or portfolio management the investment firm shall obtain the
necessary information regarding the client s or potential client 's knowledge and experience in the
investment field relevant to the specific type of product or service, his financial situation and his
investment objectives so as to enable the firm to recommend to the client or potential client the
investment services and financial instruments that are suitable for him.

@) Commission Directive 2006/73/EC Article 35 Assessment of suitability:

1. Member States shall ensure that investment firms obtain from clients or potential clients such
information as is necessary for the firm to understand the essential facts about the client and to have a
reasonable basis for believing, giving due consideration to the nature and extent of the service provided,
that the specific transaction to be recommended, or entered into in the course of providing a portfolio
management service, satisfies the following criteria;(a) it meets the investment objectives of the client in
question; (b) it is such that the client is able financially to bear any related investment risks consistent
with his investment objectives;(c) it is such that the client has the necessary experience and knowledge in
order to understand the risks involved in the transaction or in the management of his portfolio.

2. Where an investment firm provides an investment service to a professional client it shall be
entitled to assume that, in relation to the products, transactions and services for which it is so
classified, the client has the necessary level of experience and knowledge for the purposes of paragraph 1
(¢). Where that i service ists in the provision of investment advice to a professional client
covered by Section 1 of Annex II to Directive 2004/39/EC, the investment firm shall been titled to
assume for the purposes of paragraph 1 (b) that the client is able financially to bear any related
i risks i with the investment objectives of that client.

3. The information regarding the financial situation of the client or potential client shall include,
where relevant, information on the source and extent of his regular income, his assets, including liquid
assets, investments and real property, and his regular financial commitments.

4. The information regarding the investment objectives of the client or potential client shall include,
where relevant, information on the length of time for which the client wishes to hold the investment, his
preferences regarding risk taking, his risk profile, and the purposes of the investment.

5. Where, when providing the investment service of investment advice or portfolio management, an
investment firm does not obtain the information required under Article 19(4) of Directive 2004/39/EC,
the firm shall not recommend investment services or financial instruments to the client or potential client.

@ Commission Directive 2006/73/EC Article 37 Provisions common to the assessment of
suitability or appropriateness:

1. Member States shall ensure that the information regarding a client$ or potential client$ knowledge and
experience in the investment field includes the following, to the extent appropriate to the nature of the client,
the nature and extent of the service to be provided and the type of product or transaction envisaged, including
their complexity and the risks involved: (a) the types of service, transaction and financial instrument with
which the client is familiar; (b) the nature, volume, and frequency of the client3 transactions in financial
instruments and the period over which they have been carried out;{c) the level of education, and profession
or relevant former profession of the client or potential client.

2. An investment firm shall not encourage a client or potential client not to provide information
required for the purposes of Article 19(4) and (5) of Directive 2004/39/EC.

3. An investment firm shall be entitled to rely on the information provided by its clients or potential
clients unless it is aware or ought to be aware that the information is manifestly out of date, inaccurate or

incomplete.
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UE 25 T 5 £ 3% 4 35 X4 ¢ TR ) 4

TF MIFID 93LE , B F A AR F P REASRFTRNRE 2>
EEREN, NRBLENGER, THRE P RBEE P FERBH>
AEREMEWRFENAMEE, B TR S RENE T BiR, U
BRAFAEOHBNESHERRF MM TR, FHE BRAAES
Wh % P 4R U4 B IR B B T 5 B AR AR S M
WG9

BUEFEANNFEEFAELE P (BESHEFIN) HE
{82 MiFID 2 W2 TREA AN LW E P KEYSEN S, BHFEAF
EEELEPREBS N, ABREELE P ASLENZBMAHRK
F . BELAREABREELFFERF LEERIESEE B —BW
FEATAR R B HE R -

MiFID 3R BR B4 Al BIVE A & B0RE AR E G4, B R
BORBHEL ALLAUR B3 YA EE R, LLEH BB AR RETE &
MR EUESFRE SRR 9

2. BEHEIRAE RN

EE PR R R 7E & R R E 8 P 1B M R A B Rl
BRI R M A , B E A T B2 R B SR 43t MIFID 15 i e
REFEANER=EER S, XEERFBERSREER-EER S
— LR AR AR LE PR B N IR R AL IR 57, X AR 55 B S R E 7
ARO—RERERE (N &), XHEEHFABREXNE T E KFER
BTG E . b, EEE—RERRZMERRS T
FTURETHERFHEH BEMZS .

EESHIHERNT, —FERBEA AR NLFERESREBEE
PRELXTARRMNRER] B FEROBERE MR E
BARMEZEHEXNE R, LEFRIEA RIS B3R5 R

® FAVEI#LEBFTERRL:(RBELMIRTHHEA), B4 KA 2010 £
B, %61 H,

@ Niamh Moloney, EC Securities Regulation, Oxford University Press, 2008, Second
Edition, at 616.
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EFMRBERREF O BAHIFMMNFRERE P REM HR
OABE B F-TERRAAURTEARRERMBUTE
B—RBEARAEAMENN R THBHEBTE RTHHALEMN
WA RERER, UETEFESENENETREF AR MERENOR
B 5 LA B i TR BRI TR AR , 85 76 0 B0 6Bl b il 4 9%
RiE, BRAFELMBREE RGBS BT XRRBFTE KRR
ARZI MRE AR KE SR, BR B ALFHR KR E R HO
HEH A FHEREIRS O ,

BEEHIHEAMNFAEERTELER ERAAAPANREELE
B %351 3 PNV VPR g N

3. B YA NS E S AR A R

T8 MRS ALE & Y PR A SN 28 2 48 3 58 S RN ZE B
KANGHER, BENBHBETRPBTENE SFEREREE
TERBE AR ERY MBS, BERRIEREAATURBREE L
&P A EBRFHARANZEI B LUKEE B XK, HENEFEE P
AREBXFERBE . TERFE T HIRE KRR, R BB ARMR BB
B35 (LR % 18 S PAT AR RALE , PR 55 [ o 8 8 A 18
PEPPAE FLE S P VR4S - B 5, BT IR SR B SRR LA IR 5 X 7E 3 M
ETHEER=ERSTHXEHOBRR . KMHH TR B EH M
EARIEFRMRT (AEESHERKFFRIESFLGS) THILE
FEARFHUEHMER RSB T A AR, XHRFRMNE P RE
BEE P ERMRAHN; BX BRATAEEENE " REBEES,
RO 5 B BT A AR RENERN W TRRRF R TE
BEFREREEP BRE P REREE P AEZMXN 51T A
MR HBRY R, REAFBTFTHERM B P ROAE, 8K

® HATEIARRAEZAS (RELMIRTIHIA), R UK 2010 £
B, %61 R,

® ARBTFAZX.FRRLEBEFEARAH ; ATHRGEREELAHRAS A
* A AxLBIRHBTH,

@ Alessandra Chirico, Suitability and Appropriateness under MIFID . “ Faithful watchdogs”
or “terrible twins” 7 http;//www. ceps. eu, 2010 4£ 10 A 9 B ¥,
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EHTHBRESLNERNYE

ATHREERTE SN R S BRE AR EE LSRN, AR THE
B % 7 R FBL 25 A9 V-5 56 78 Al Il o e

HEBEE—EHEH:

H— FHEAMSAF, MFID HHX 4 THENBERANR E
PP FNE R TREE A RS RERRASER, B4 HERN
EATERREERS REERRASEHRS .

H-o FHERBRAAEBRNEAEERH, &S ERnE
RERARNFREE A XL RRERFHERDARNEE .
P W5 REAEE iR, B S HIEEAMNRERERE P 805 R
B BT

H=FHEREXNEPLHEXSREAR, £ESHETHANT,
ERMRERRE DEFR” FREHE AR A BATE LW, BE
BRAFREPREXRGRE, BEAEERAEEEF P R85 H(E
REREBRHASEHMS . EEAHITFHEAUT, mEEFRRH
“DEFER"SBERBAAREHTEA RSB, BRARER
EPRETRERERBHNITRT, RRAFAWTURAE P RERS . Rk
B932 5 BR i 3E F TR RR B L A0 15 B 2 1PA5 I BTN B 7= &
REREFMEFABYREFEANEE . FEZ, WRAFANRE
HEFRERFEYHT G, BRR AT ARERBRERBHERT, T
AN P RERE S8R

(Z)EBAFTLUHRVERERETENER

BBEHE SR H A REATHNGIA, — BRI K RIEREEH
HETIEHNENOTEMEHR, Flin, & 2 ol BB EE 5
FRIMRAARKEBEESRR(ETLERABREELMCHELTEH)
(1974 4£) @ Bja, HAET 1992 51T T GIESF X 5 ) (CHBRIES
ZHENERMEY <WEHZHIE > W) TIIHEMT X THRE
FHE LSRN E - SRR ENBEREEWESHMA. 28 . W

® FR[8]FR-B AREW (EHFXH &R, FATH, R 8% KL 2001
£I8,%123 X,
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PEARBLIEARIE HEUESR , AR 8 B & R UEN A f (R 1P, ©

HA7E 20 #4290 UKL FHREXRAFEMPER T, AT
SRR 21 BHCIRFHE /1, B 1996 SFIF RS B KR B, 2000
FERHT(REMB MM ER) , KEF KR E SR HATT
SHEHHE, EREIETERNET -9 %9 B7 FRITHENEH
T8 YN, SUE SR E T 3B K SR &l 58, AR J1 5
RENFHE Gk, B8 REXMNFEHFENHEIME, SHAHLET
X% HL 4 W 7 o ol 95 U, A0 20 9K 08 A o T o S ) 3R O
AREIBEE FHAR SR 505 ROAHTER, RRNERANFET
HEANESE, ZEAE TLEEENE O] 28 8% 860>
REFHOTRRAENNS WERE TRES" NIRRT AZHN
FET R, BA(SRAREEE) NARKFE LGRS RAENE,
BRT MR BN RAOFIR L8RS BUROLEFEHT, 2 EHE
B EANEREIE . T ER %, E G LUEE R SR 57 K 4
SRE K77 AT, BN EARHR—BRAN B EEEER
Wl BT, B A X TREEE MR IE R — B R E &
20 SR AR A R D

H A28 2006 SEXTHCUER X H ) #H1T TBS, HEZ (LM
RIESIE)  RIEYE 40 R —FOHRPEE E YRS T 95, e
X SRR R I T U S SR A S RANEN WL R
ER. HiL, EANEERGRREE LR, R TEREEFHA
W ERAM RO, EEEBBLRAZ AR, NTTHITL & HIN

® R [B]AX-B ARFRE:(EHRXHERR), RAFEF, 4 H KA 2001
£, %123 W,

D EHAEH(IFLBESXFELARTHABE) BEEZATE kLS
£,2007 £, %219 W,

@ SAHEB . “BHNLBUETAHAALREAE—NUERLBRESRER
FRT RAXS R "EABRUW ASLEM, B(ARAFEFRLAIE 5T #1,2005
£12 8,829 R,
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UE S5 i G 4 BE 2 38 MM RN MR

= WiRsRA 515 UL B EE SR A

HEUER B EVR T MR REFR, —REHAE TEI™
BB (5 B BERR HIE , B 15 S BB H B H AR By I ESF K VER A e S T
GERTHNBEREEN TR IEF T B WM E T HE ILIESK
VERIR B ik 0085 AL SR VE AR 3K, (BA R BB R &M KIEF T HH AL
Fih. RMNALERERNERERMERE RSN, =ETELX
BREAN XGOSR, RTHEEH ZRHREEALEHTH
BB, A DBERAE N2 HIERVED L, BEEXNFHE
WHERA—MRRMMRE, ETIMKBALERRFARASHE
WHERG NS, BREELEEHEEFRLAANNAFLZHLEYT
RETRMERELUFTR(BESXHAXORREH) , BEXR%F
PR T RAEI & L HIT 55 LB B P8 AR E M B BT il @

(—) HERRRPFBAEELHRN

A REMAC1933 FFUESREE) M 1934 SEIER 3T 5 3k ) AR, REIE
FFMSHTSL T LAEE (S BB 58 Hl B AR A XHE 25T 5 B 00 Bl F B A0
TR ERIRVERKME N k2 R B BB R RO RIHEE. BER
BB AR VISR R B E F AR R R, B R H TSR
TR T BT &M, SRIE T R F R BRAFEN, B TiEFH
RWEEHE BATESTHREENEREE, HXHRL EEFR
BEE R RN B REERTENRP A RS, AR ERBETESH
BBERMF (BT R SRR BB T IE B R L AR & H A B R
BRE, AMUBRTFRITAREFEHEBEXF AN FRERLSFHE
17, B A B T4 B B A FIBE N AHA K P, (1 BD 4 B A FE 5
THRABRARE (R, K& 85F%) , H 8 2 M N EH#T

@ Anderson, the Disclosure Process in Federal Securities Regulation: A Brief Review, 25
HASTINGs L. J. 311, 317 -21 (1974).

& Hilary Huebsch Cohen, the Suitability Doctrine: Defining Stockbrokers * Professional
Responsibilities, 3 J. Corp. L. 533 1977 -1978.
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B8 AT R UM B T RPE, EXPERIAEXE
ESF B Z R, F RIS BB NS BN TAMT 226
REEE RSB, XE SEC 7EH 1963 F£H LR HELNRD M
BEIMNEREBRERNIRERFEREANR T HCLAELEA
H.P REERRSEEFEEHBHENHNHR, BN T RPER
FERR ERRRNE, ORERFRE BT EEHFHHFRRLRRTE
BRI, HRRVER R JF R, A R4 E KBS BN

B (G BB S M RTR F R VE RSB H 5 BT, AR
REFEYW FH"RPEE, FLE ETUEFTH>HERBE 5
BN B S0k, SR E URARKADES AT UARE
R B REFET S E R BEB XA ML B EHBRERE, &
M, BREBE4BEEHBRYE, BAETHMHFEL WS NES,
HESE S FCARGEIR 55 09 3 BT AU BRI A L BT DR E I i B ST T SR M AR B
BEZ b, BERWH R EE BB R, K55 R R AT
BT RE & M 35 B HKTE

BERFELUEFEMESERSFHERRAERTE OB
HEFE RN ARG E LH7 5 — T EEBERN L AR T
BHEENDEDFKTEROEE, 5 —H ERRE T HFEEL IR
H/a Y a0y A BATACR RS B B, D R M M R B E R
MTHERE RIHTEEFREBHEMRKERARELE LK
Wi

(Z)MEABEX X SHRBEE RN

E 537 B FE 25 ME B AU 22 B LA SR IE 35 2 B X 4R 9 & AR HHE 2
WX RERMRERERREMEFRARNZHM XA L, AR EE
FHEHEUENFHFEERQKBYE, E5A8E 5 LB PE
AEMERMTAERR AR ERASLBEMERT RO T
BE, BB AAMKH TIES AR S “BA" B AR N FIEH 25 9K FiX

& Philips & Co., 37 S.E. C. 66, 68 (1956).
& Robert H. Mundheim, Professional Responsibilities of Broker — Dealers: The Suitability
Doctrine, 1965 Duke L. J. 445 1965.
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UE % 1 S 45 B A 0E X 1 IR A

L RURERE , P T R REE NG XS

S T UBAZEE SR RN T HESR 2 B X B A 915 L X%, X EH SEC
L = RO R AR B B O M TR 0 e A AU B2 (agency
theory) . “ ¥Rk 4H 35" #i6 ( “ special circumstances” theory) 1“3 ” H i
( “shingle” theory) ,

KRB, RELLANERTRREWRRELILE SN, BR
SEANRBRENRBAIERERAAFEEMBEL LS. REAXT
ZERAZENEF  AAF RN ABEAREHEXRERIFN, EX41HEX
FREBTETREAMZRAREAXERH L EF, HiEHFoFE
HEBANELF, ZEABETREEOHRSETH LR HESRE
ETFEAENROBWLIES, EXHBELT, IEHFA AR REHAR
A BERARRBEEEAAERELSMBEL LS, SRUEE IR
FREGE KIS BRI,

“BHRETELRERTREFRE. REFEEN THEEFE
FRROEREAR, —RETEREEVLHEI &, HRRETHET
XFERARBHES, EEETEMERNXR, BERTLIBIAMSIE
XHWFFE. £E SEC UKHETRIE SIEFHA Rl H A T 58 #t s
BIESL, BMEIER AR AR R ENARBA EHFAKARERARFR
X%, HEERETFIESRARELABSRREZANXRN FaEL
FAI ARG EBA AL, DUE T R & RS R HE 9

“HETELhXENEFEEY BHERE, QRBBANRE
EHFAREERZSP HEBR URNECREHZSLEHIERS
B RESIESHEXMELE, BECRBEEARETARAENES.
“HeT e RAIESFENEEERANRE. 1934 £XEGEHRXH B5)
BERIEHFARMRENFIERLERNEEHF LR UR S HAHLE X5,
MO BmA B REH LI NASD 8% NYSE, i B BE4ME R, R
L ERENERARUALAAESLXESECHAER R A HRERN, 2L

&% Frederick Mark Gedicks, Suitability Claims and Purchases of Unrecommended Securities ;
An Agency Theory of Broker — Dealer Liability, 37 AZSLJ 535.
& Louis Loss,the SEC and the Broker — Dealer, 1 Vand. L. Rev. 516 (1948).
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“WHAFAERIESRZS”,OM 5 ERBEEEREN—HHK HREHM
MRRRUESR A Rl IS S %o Bt MFRES A R E AT L % i3 B
o, B A M<F NASD 50 NYSE #38 %4 2L 5, SEC WA N R B AiE R H
SERE/VFAERGHIEE LF. “HE" BT EEERME" A
FR (holding out) " Hip , BB H R HIA & ML BRMEL GBI N 50
RESHFRE NN RIRER L, SLREEFTHERNER,
REBETEN IR R EENEE, O AEERASHEEGXNR
PRAEN S, HUESRA R LIFIR T R 5 4y B Bt LS, L3
BEREME THRENFETRALIEBIR,

DU SEBR e R EE LR NS E

BHRENARPERBIESRIENRENBNZ —  LEREIES
EENHBEAEEN T, REGEFE)EIMEEERFERELS
A IER T HEATHETR, NIEFRRENGRIPRM TRAY
FE,HEEM LR, EHF BB E B RP A NEEA R HA” . F
B B, R B N S R E R B R — R BEE RN
REGESE) RERA AHAE R EE LR, HEIRE AR
5 GEFARINERLNF 5 AELF MR R B2 NEE,
BB AR SEAR T RREFD Y HERENKHEY . REIES
MHEENMEEERMARBRREE S FEMNNER R HER
RIOFTBOEM FTBOLERE A BN P T — e, B, (Es

6 1934 Act§ 6(b) (5) (“An exchange shall not be registered as a national securities
exchange unless the Commission determines that . .. [ t]he rules of the exchange are designed to
prevent fraudulent and manipulative acts and practices, to promote just and equitable principles of
trade ... and, in general, to protect investors and the public interest ....” ).
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ARMBEBERN) (AT MRIEHLL L FERIMNE) ORR
TSGR 52 717 55 i 4 3 848 e B R ) O LA K b #5538 53 B
(EREEAN) (FFRXBITHEBRLEAN) F. Kb, HEREE
S A T B PR AL B R N Ml AR T S B B 3 X o B R
R M SRR EE LHHE.

REDLFHRPBFEE LU RENLR, E—EBE AR TS
AFEIKLFTR, RP TRREERHEIBRONE, A TEPBRE
SUEFTHIE G, RHEFTHNRERRMER, BRFTEEYLH
TR B B LB AR 7E—E B R, MEARWINLIEE

L EXBFE—LURPERERBERBRTEE YU HBERL
AR

YAl BREEYHFNEREERT RO AR, EFTERE T
BERESEEIANAARTHEN, GEFAAKETER) .
(RTIRIESF2 20 & W EEAE) SHAEM TEARUL AR
YRR TR P EE TN AR E ST EHEN,

KR BEERREE HERNESHN R, BREE LSRN
E2AMRZINTBRERE AR EERE, RRA N T O &8N
FERAXEAENRBERERBRPRE, KNET A LESRE

D (IEANERFELAIDE 2 FHAREHQANFEHRKFAFEL S BE
MELS HEIALLBFS HERRATERF, THEHIB MEERIRR.
E#RHLERTARRE, HUFERETFIRTFULR RF. EHAATHLRERT
MOEPAAREELRFRELARS. RAAN G FEER LB LHZE,

O (XTHBIFSELFHEERL) (D) RIRLFFELBEFRME, N E
FREEZQFEFRS, EHRAFTEIREBEEPMFESIARR EHF LT LBR IS
RELRPARBE FRESR ESEPEITERXFELERED W, HE P HT
PARGAZRAFE UREIEREREL P EHRARAFRT - RELNHE, 5
HEPHETLAEE P RGRNUUHFTREALTF T RLR FH

EHRNFABLBENREREP RGBS REAFEF RO RRKE, HRAER
FRESZPARASHEIBESABRSRS S RER G ARBERELMRE Y
UPERARFFRALR GF EHFQARIE-BHSR TR TELE-ZPRERL
ERHAFELUN BLRYRBRFIZP R RABRTHELIRARERS B, £ A
AHRFFEPHRBESSUFTRARTFTIRALK G #,

D (ALRTHEXAELUTEETAARI (X TAIRENRA A E LY
B AL (A7)
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BANEAR TSR BEE S S RN R R R EAT, B W8 L T
ERRPRRENRNER TR, LAELER BM, ZLRTEHAE
B A MR R RNLE , RV B XK A BRAEHT AL, BEEEY
HREUMEXEREOHE, AR T HREEESHENABEBAE LR
AR BT, BREE LMW ERKE M H AN EEENIERL
AWERB A REE L FH#ITRE, WX —H N RE SEC fizFk U
Ko BHTHIE L4 FN B 7 R E /D R LA RAT B R R K AVE, —
ERBEERNBHE I RAIEMFORE , BFEH T I RIESF R
AT AT
REEFRRFELERNORBAREEREN R, HFER
U FRBEEE SHRERMBMAE N —TEE L5 HTAN , RETRER
BA B XIS PR, A X AR TR VR TE
FRANERFF R R U —EAA P, WX FARR T 2 E AR
ERREBLUUHEBURP IR ESLURHFHATETRZEH,
B, o T A SR R DRI o A ) R S, R B S RO A Bl
EPRATBIEMAL B WME R IE S A — TR E L F HITRE, I
RBFE SERAFAZAXTREFELAHAGRUMROFERE,
IR RERN R,
3. MM — B8R EE YRS SRR E R
ERERENEERL T @SR RE D YR EHHE, 5
W, BURPEREANSIHEZ BN, AR EL - AHEREY
B ERER BREERNENRFE—ENEN MEESERREEY
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PR R R PRHTRERE URAXAEES, — RS, 5%
BBEE B R E SR EE MR ERM, AR B R ERE AR
REXN AREERRRRZESN, RAHE T REEHRE, T8k
FE MM ER™ &, AL, KEBERBIHESFTHHEH#TT
AR IFRBAEELRE T EF 2RO RERE, i, RESRMIL
BEERBEP I RATERE SRARFHEMYABRTE  KESMMB
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HARKBAR) s MRA T B ENHUNEE P AFEEFIHEE
Fo ZRE, AREREHNE SREEEYERURERRHER, 5%
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