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- 167 -



CERskoREiFid) 2021 4% 3 B

JE——LASEBE A M BB 0 2SR5 ™ il 18 H Y S

T A IR S 20 20 R 1] 5 98 2 S RS0 B A DU A 2 fd A A PR o 7 5 < Il
Wi R (FINRA) B2, Tei e HERF UEZR 58 by WOt O S HE A7 9 I I3 15 5 S f) s 12
IO 365 PRI S PRI o — T, P A S 45 A S 5% T < ol R Ja SR P S S S 1
DU 75 RS FARUE R 2 20 S B0 Z A S0 Al AR T i i, P %
R FR N T H B ISR A T 5T U T A AR BT Sk (R SK ) ik
WERF OBFE) He— RIS A A B 38 T, S I PR PN BB AR 1) A R e B i B
SE M B R TR B T SR, L A 5 W e ISR R RE P AR 1 55— 5T, 9 4
L S A FR A Ry Aot 30 SR A A AR, 91 o A ULk FH R B a5 7 20 SRl M 2
oy JEVFFAHE— (L8) IETFI IR A B R . 2 TR MR 1 i & e ISR 58
Syl RIS AT A L) K TR ERIESR A 5 2 Lok, WU SR A B Ty
TN PRSI T BEA 9 A HESEUE S5l BB SR 1 PN 2, DA A B 1)

(=) & BHSUGHAEA —F ik TS5

G i AL I B (A 25 P SCA5 R R R T TS A 4% I S AT o 55 Tl R
BRI o S 0 2 P SC55 S 1 o 3 P It BL MR R e 1, (B0 45 B S I
R A R AR A AR FATE ST R IR ik SA A b T IR AL , i .52
L N ER PR PR ] MR r NP E  €4EF S CORG FL SRR v W L SE S LSTI X1 D
BE Z BBl RN i BOZANUHE AT TR R AL, < IR SAm ik B R IA
ARG A5 i 2 PR R A 21 S0 405 28 BRI ™ Az BB /R R IR o SR, A AT 13K 4% 52
R LEA R, B B AR B AR B BRI B A7 ) SE R h, R AR IR SR 77 i Y
H R RE A R a G PR AR 4 15 T A T A O ) T {5 5 T ) i st T I, 56 93 T K
PEUES 5 P ) SRV 26 A AT R TRAR AR 1) SR, S8 EIESR 28 5 22 A 2 15K
B AP BT A S REIE " AF S B R I SO IR A T S E RS A B AR
LMV LR B UEF3 22 20 1 AR PR H 1) 505 3 P 4R (16 iy s DL 5 B, R 8008 3 000 KR IE
FALGERIE PR A 355 DL RSk R TR 50 58 55 1 — 158 55 o RV R BA
TBORRIE 2 E ZARE AL R BB R A0 S35 8 O € SC55 sl 2 7€ 55, (Hal 1t
B R] DUATH R A 451

XF 3l Sk 55 HTA AR Il 24 A B A 5055 B B IR R A LR iR

(13)  BASECREHE I 53E A A o S WL HOHE : G RpLRG O B0 308 2 1 355« SIERT e S 58 5 )
(PR )2021 4505 2 1,45 140 T,

(14)  See https://www. finra. org/rules — guidance/notices/11 — 02, f T 15 [n) B[] [ 2021 -04 — 18],

(15)  See htips://www. finra. org/rules — guidance/notices/11 —25 , f it i [n] if ] [ 2021 =04 — 18],
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[ Abstract] The tuitability rule in capital \warket has long been highly ambiguous and
uncertain, and there are various problems invits application in China. Overseas experiences
show that the duty of suitability isa\legal duty rather than a contractual one, and the liability for
breaching it should be a tori liability in nature. As the two main institutions providing profes-
sional advice, there is a clear division of business between broker-dealers and investment advi-
sors, with the former usually assuming the duty of suitability to investors and the latter the fidu-
ciary duty. In light of their business differences the practice of separate supervision under U. S.
law should be followed, that the broker-dealers and investment advisors should not be included
in a framework of unified duty standard. The classification of investor risk tolerance level and fi-
nancial product risk level are important steps to complete the “know-your-customer” and
“know-your-product” process, respectively, but it is not easy to complete a reasonable division
and accurate matching, and there is no generally recognized method yet. A reasonable disclo-
sure system can serve as a temporary alternative to overcome the above difficulty. The U.S. judi-
cial practice of the suitability rule has been plagued by inconsistency of standards and difficulties
for investors in providing evidences, which has led to a shift in the resolution of suitability duty
related cases to arbitration awards. This is in line with the purpose of investor protection. Draw-

ing on its experience, the arbitration should play an more important role in this field in China.
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