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"It should be noted that the securities and other investments are not

turned over to the counselor. The investor retains possession and Title

This The Mater Difference Between Oil Consoling and the Trust

Business which involves transfer of title to the trustee "C. Rounald

Sprecher. Essentials of investments "Houghton Mifflin company
Boston 1978.
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The trust department act as investment advisor to the principal, who
may or not implement advice" (23 ) ==



Y 4
G gutt (3 ALY B 5031 J 9l oyl St HLdiiua ¥t @t B3 e Ll

:g__Sg.‘a\:J‘

s (Secondary Market) s sl &l (oo g JsI50 (3 g
4_&5?3__!)"%)‘”]’"‘;4%0150‘;%))3@@&@'L}C-S_)L}G
3 Ll 5 aaall IS Al Jomnd 2 by go A8lS) ddlall (315 0¥ gl
il gall i jaaa g Jlgel e

0dgdy . Sl 132 C_)L:. ALl é\_)_,&‘ t:"‘; Jelaall Heaa Vg
On Al G150 5l A gl e Jia chala Apabiaill il g (3 s
G 6 s e i) @y S ol g cdaladll A <) s
L) Jalatl) 8 gl By ) i 5 (VALY 3800 (6 hane o f dis

Aday il A HaBied) Jueall Glus ¢ guad 5 )y puia 1ABEN (418 L) [==
iy gl Claa gl Aasl g Aaiadll a3l dejie 4Se s elldy il it
e TR IVPQEPPI TR RN - IR PON LV P .é,d\‘.,ai)@_»ugy
. http://www.Nexis.com aisay cladag Lag ¥+ Vo (Gl g se ¢ el
Lo e i) (5 liue Investment advisory ACT (sld < (1)
raly AL G0 Ay ) Basiall Y gl AV 4 €
Security means any note, stock, treasury stock, security future,
bond, debenture, evidence of indebtedness certificate of interest or
participation in any profits sharing, agreement, collateral-trust
certificate, Pre Organization certificate or subscription, transferable.
Share, Investment Contract, Voting Trute Certificate of deposit
for a security, fractional undivided interest in oil, gas or other mineral
rights, any put call, straddle, option or privilege on any security
including a certificate of deposit or on any group or index of securities
(including any interest therein or based on the value There of or any
but, call, straddle, option or privilege entered entered into on a
notional securities exchange relating to foreign currency or in general,
any interest or instrument commonly known as a "security” or any
certificate of interest or participation in temporary or interim
certificate for, receipt for guaranty of or warrant or right to subscribe
to or purchase any of the foregoing. (cans o)==
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(1) Contract for Impersonal Advisory Services Means any Contract
Relating Sally to the Provision of Investment Advisory Services
(i) by means of Written Material or Oral Statements which do not
purport to meet the Objectives or Needs of specific Individuals, or
Accounts (il) Through .the Issuance of Statistical Information
Containing no Expression of Opinion as to the Investment Merits
of Particular Security; or (iii) any combination of the Foregoing
_Services. See. Section 204 — Annual and Other Report.

http://www/Market.counsel. Com/Pubic.Ref.204 .htm.
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(1) Held: For this purposes of the offence of insider dealing contrary
to (3) and (4) (a) of the 1985 Act a person obtained confidential
information about a company if the acquired or got it without any
effort on his part. Accordingly the recipient of confidential
information about a company who used it to deal in the company’s
shares committed an offence under (3) and (4) of the 1985 Act
even if the information was volunteered to him per lord Keith,
lord sliver and lord lowry for a person to be quality of "knowingly
obtaining confidential information about a company for the
purposes of (3) (a) and (1) (a) of the 1985 Act he has to know
from whom he obtained it dicision of the court of appeal (1989)
Aller affirmed. See. All England law Reports.
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- M Defind for Purposes of This Subsection the Term".

- "Assets Under Management"” Means the Securities Portfolios with
respect to which an investment Advisers Provides Continuous and
Resolve Supervisory or Management Services Sec. 80b-3a, State
and Federal Responsibilities (a) advisers Subject Rostate
Authorities.

http://www.Law cormnel. Edw/uscode/15/80b-30htm.1.

(2) Rule 206 (3)-1 Market conseil. http://www.MarketCounseil. Com.
Public. Ref. 204, htm.

(3) Sec 80b — 3 — Registration of Investment Advisers (b).
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(1) See. Sec. 80b-3.
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"Commission” Means the Securities Exchange Commission", Sec.
80b-2 Definition Subchapter II - Investment. Advisers.

hutp.//www.Frewebgate 4. Access. GPO. GOV/Cgi-Bin/Waisate Cgi?

(3) Sec. 80b-3 Registration of Investment ADVISERS Proceder
Registration (C), 1.
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(1) Sec. 80b-3 Registration of Investment Advisers (C).

(2) Sec. 80b-3 Registration of Investment Advisers (d) Investment
Advisers.

(3) Sec. 80b — 3Regirtration of Investment Advisers (e).



AY

AW S DA N} 3ok e Luagl oS alily Lalsd) saama) LY
ClS el day aging A 8 o) (e Lagy ot DA 8 Al
O sac ) Ae gl 4ny o GUELYY 138 (e Adws i AeSadl
s e eliyy algall oda ol Tuall anw Cilige (ol Ll o Linc]
salall o el Lgna Al 5 30 (g peal Cile AaSadl) addusy dsall

Ml 13 ge (YY)

: s
Jdt G B @) il aaDU e YFY o) et

dJ‘HU&@M'BJJP&f’QQYMQO;“éj;ﬁ_)‘é"l‘
e pab ua ddldl )Y CY e Al dai e bl

(1) Upon the filing of such petition such court shall have junisdiction,
which upon the filling of the record shall be exclusive, to affirm,
modify, or set a side such order in whale or in part. No objection
to the order of the commission shall be considered by the court
unless such objection shall have been urged before the
commission or unless there were reasonable grounds for failure so
to do. The findings of the commission as to the facts, if supported
by substantial evidence, shall be conclusive if 1s made to the court
for leave to adduce additional evidence and it is shown to the
satisfaction of the court that such additional evidence is matenal
and that there were reasonable grounds for failure to adduce such
evidence in the proceeding before the commission. The court may
order such additional evidence to be taken before the commission
and to be adduced upon the hearing in such manner and upon such
terms and conditions as to the court may seem proper. The
commission may modify its finding as to the facts by reason of the
additional evidence so taken, and it shall file with the court such
modified or new findings, which, if support by substantial

evidence.
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(2) Sec. 80b-3-Registration of Investment Advisers Act.

(3) Sec. 80b-2 Difinition — Investment Advisers Act.
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(1) Company Securities (Insider Dealing) Act, 1985.

(2) Held: For the Purposes of the Offence of Insider Dealing Contrary
to (3) and (4) (a) of the 1985 a Person Obtained Confidential
Information About a company if Acquired of Gat 1t Without any
Effort on His Part. Accordingly the Recipient of Confidential
Information about a Company whe Used to deal in the Company's
shares Committed on Offence in the Company's Under (3) and (4)
of the 1985 Act Even if the Information was Volunteered to Him-
Perbradkeit, lord ACKNER, lord Oliver and Lord Lowry. For a
Person to be Guility of Knowingly Obtaining Confidential
Information About a Company for the Purposes of (3) and (1) of
the 1985 Act he has to Know From whom he obtained it decision
of the Court of Appeal 1989,

See. Attorny General's Reference (No. I of 1988). The All
England Law Reports, 1986, Vol. 2.
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(1) See. SEC. Finance Co. Ltd V Masri and another (No. 2) Queew's
Bench Dvision (Commercial Court) 18-20, 24-27 June, 1, 4 July
1985, The All England Law Reports 1986, Vol. 1.
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(2) Investment Advisories Act — 1998 U.S. dist, Lexis — 49670.

(3) The Umted States Court of Appeals for the Tenth circuit has
defined (Recklessness) as conduct that is an extreme departarture
-from the standards of ordinary care, and which presents a danger
of Misleading buyers or sellers that is either known to the
defendant or is so brious that the actor must have been a ware of
it.

See: http://www.lexis.com/research/retrive/1998.u.s. dist.lexis114670.
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Gl Aoa (Rl a3 Lgall ) Y 4 olill Abeandl — JaLadl 3 )59 ¢ kil
0 e Bl ) AVY o JY1 sasdl ANEN Al cadl Cpalaal et

gl kil (3)

Egene Palumbo, Gene Palumbo, inc Employee Retirement trust and

egne Palumbo IRA, Plainitffs-againstMarvin Shulman. Marvin

Shulman inc. 3w as e

hetp://www.lexix.com/research/retriver?




Ya¢

i s oL B 2ad KAl Cileglaadl o e polil ey Y S
=) Jrasill 2y Adas 5 Cale glaadl Sl S 1Y Lo gpoad — daSlaall
.(‘)3.;».'43]\ &_,...a_,m:\.]n.ﬂ_)a gy LS_)J a
G o B o e sdd (e dady (Y1ua) Baal 0pal 4l el
Mgl 8 alals ks (5 Bl V1 4ails g 3T Ldl

CalSH) pellacan plasiul (Sas ¥ 4 () Sased! eliaill 4adys
oAl ey W asn ¥ (gaed BEY pas SO el
Sal e Waall 4l 8 (ol Madl 3 Gall AaSadl) (Y15) il
it ele Yy gl 21aY) o Glaal (e il ) Alas
b e pie @l Ly gola sy sl Csliaa ($) 3 A yual
Oclaliaga) o (ull elid) caisy

o Qseall ads A Al Gl gleadl aa pedle cead) (Sang

o A il e Jglailly SLEBuY) Jliiue agra Jalas g Al Galad
o e85 (o Lt oy Jaitind of T ity AeSaall Cilgan i e el
el W At (e JS e L0 oSy Cuny Ll Ao i pall (5 el Alla

) aa i (1)

.l gyl (2)

Bl aapall il (3)

JSay il gleall 't ga LY L (SEC) (Sisadt dua ol Gulaa gaia gl (4)
"Lagee (s obiaY! adiaall Lblial daaas ddle (Ple) Auy DA e e
Fabuge ¢ s—sal (SEC) Lani i 3 0 Jg¥ LA iy poill ba ki
(B pma e ¢ a3 (pua [3 2k L ING, 455, E.C. 249, 256 (1973)

http://www.nexis.com/research/search/submit. viewtagged :adse kail 4




V40

e gAY Ga e 09S) 4 gar (53 A glaD CHISAD ik ga s
3 I ol V3 s el b e Gl siedd Cpiiaal) IS, Caiaal
4 3Tusal 038 e g ALY

iy WAl Ay latiadd oda f dle gl 35S o canay

Ayl Clasladd 03a i 5 550 cdagas 381 gl Sy
Sa gl At e o ) plilass ey g ALYI G Al 0 O b o 5
agunilly dciad y pgatl il

@3l (Olals—3 L) 3,5 s (gealls oual) dpd B
L Ly (aalles cpal) oo (8 Clasi iy o585 Ay clele
sl i L i Al @iy gyl LYl o i
iyl Al Dy iy adl ol A A aguid fL_SK s agle
ik SB J A e AaSlaad U8 Sic 5384 (a pretrial conference)
Sy jaigal (S llyy eDaall padlp Ay 323 A jsad) Gams e
Ol (38 Ledy AaSadd L @l (A ALl g A e ol
ceral 33y Ly AaSadd L Copdl I Aalal GlisH a3 e
S5 ll e 1) il S Lt oSy 3 G0 a3 e
=il glin 1 Hie dad )8 ClASY) poxi Ay ool g i3 A
3950 e el (i faay chaind Gl sl A le b paBi Wy — aesle
sl Jadyy cdaeial Ll (31 JLeay 4t ol Ly,

.Egene Palumbo, Plaintiffs, Against Marvin Shulnan :aua3 ki (1)



‘RN
pid 3% 3 Sy Sl ! Gl clily ¢ BN 138 aea 53 @350
) paal Y JBa Jppas e 138 sl

e Jeany 3 Gaill a4 o) Sl bl Qlls 8,

Jany agiy of ¢poll) Cillie day o s LY Ga Ay puall Cila slal
Sl Sl g8 e T e o ol Gl Lo o3 a8 e
ol a Pty osiy of (o ¢ PV IAC Diw joliall Lo Jalal Jalall
A 5 s (el Jand) s gay ol 8N S adl 3yl Cale ghaal
aal —delhe gaje a8 8 cllhl o Cua 0 gene S Al ) 2y
SUPTUPLL O IPPRLT R [PPP R PRRM G I PRI I I T
slos Gasndl s slai e oo B clagagas¥ (3 gmay 4S80 Ll
(3S52) iy (yajall e alllal gl sl S & agu) 2 ok @i
A Fay 8 my 558 2 plall dajh w el (Do) o) sl
A ey — GAY) 5 o A g 4 ju Slaghaal b e lay g (ol
AS 30 agmad e agun GVT N (5 adly e glaal) 038 Ul e
oass 4 :‘_,,JJV\MASM}PSAE_, ey ey sl CL-’J‘ (> g
b dalaill e sliae padd ga s AS 5N peul (3 Jalad 5 allae
Jaladll 5 S 3N i (538 e £ ¥ 6 Ja il La 5oy 38,30 agd
Cuilaall A o sladl) sl & @ Sy VARG daw jaall el
paa e db gy ¥ ad Cua QU £ (DU 5y e
Gl By wie Pley JE QLY g als e gles e U
ALl Jal (e ilaglia e diany 38 g0 Gaddl o) Glinu) dasaa

«Egene Palumbo, Plaintiffs, Against Marvin Shulnan :4u:ai o=Lil(1)

s A e



Yay

Cans oLl &) iy 235 V940 Auw sl e (Tt ) eall dels W
3a adls Joygal 5 g e o By s g LD 138 G s
e i WY1 AeSae xSl siy ol s ) callall adll
08 Am Clasiia o Jgeandly ol el dalaa Loy ey KA
s s VA0 el 8 e (F et of) coal Gl Lea IS 30 aa]
e dseaa U oy Slagled o3 o duaa 1Y Y shese oSy s 2
Gean 38 Gasdll IS 1Y oSy (3ohlaall 2 ¢ ity Jlaally) 4uls
s s A8 agad 8 alailh Jal (e &y pull il sleall 0da e
oo (Ve o) el 8els Lo e ol Aillaa oS5 ) 88 6y pand
Aaad O lggle Juas A Slaglaad) culS o 5 (Sa Y9A0 dun o 98
s
: it (99

A1 99Y diw 190 o 8 o pead) Jladl Gl 3w 058 4 e
o Li @ 1987 Aaw VY0 L35 gl Al Adunl wasy
A8 i o il ad e Za8Y (YY) solall el Cun Gl gtiadl o Dlaet
B puall o Aladlaally Jailaddl 5 5y 4S50 o Bl G310 (A B el
G el (o agie Claglrae 3 oL pae s eDlee L Al
O (ol y .. A8 gall 038 3 gan By ABuaall APUSH gl ga (g sl
clead o dajall ) sadaae e glen aiiy L o 5b () GV &l
A Gl s i L ey Atliadll o) 2SN

(1) See. Attorney General's Reference (No. 1 of 1988), House of Lord
Keith of Kinkel, lord Templman, Lord ACKNER, lord Oliver of

Aylmerton and lord Lowry, March, 13 April 1989. The all
England Law Reports, 1986, Vol. 2.

Bilo g e (YW el JLa () (3 a0 plE) B2l 2D B3 (2)



Y4 A

cplalall g ol Al JIS S el pa Yl Had AS 580 e
Sl 03 Ay e e Jalially (U5 LS iy (e ped L)
il glaall g
AN e dgha dygie o ol puii e (V) 33l il
Jagie Gl aaed ) e 0e Mgy (pale B3al uad 1 ea
1 a ey Tt dlee pSay Josil g (2 00 US o clldy Laabaa)
o g (sl (s s sl 038 (e At} 5y s
Cixdy s LA A ja sl o Agall Al e (e Gl WPRTER
Ddail (gl il aais 058 o) (Sey s g) Ansens Ay sl

i
1 Shaadl o) puol (ks pllanaS Jghubidt ylikiwe S NMelas pla>
$ tndled 2]

o A gl Aaludl o s Aalagdl Aada¥) 038 Caa i il
(Mgallen 3yan5 g Ly ya5 daa (5 g eall o b gl 2all

s men g Ay Slagheal g gp0e e Pl b e 8,
(sl Jal e

L'g.i\.n.u c;_).n ‘L.S_)““"“ LJLA.“ u.n‘_) d_,.ua u_,.'lLi:\.‘::N u-e"“' 34\.6“ _)L.l‘ (1)
T3 VF0 3 dpiil aasVy a1 48T Ziud 0 235 o pli e TE salad) i (2)

Y44y
s
(Bl g e ASN agud i pul o Cpadlaall el 2l ua s [k (3)
N

(4)"Unlawful Explication of Inside or Privileged Information for
Profit".

Dk Willay el Ugygl & il y i)y ool Alaa¥) o cilddl (a
iV 03¢d ladl gl piia g0y A A Jabus g1 SR iy (o (B Ve e
N L)a;éabc_'s_)‘%;ﬂuua/.\‘)hl Jaa Jaums fas aadiall GUY Gl QJ



144

G SV & gl Julae Aaud gy 4SSl dinll e 85
Pl il Aadll e Juall Fand Juee Y cmledd el sl
2ad Al Claghaal Ll Ll Gl @Y1 e Al laslaall bl
e Jgeanll IS o) ka2 s JS0 Lgle Jpmall 5 ) Caeasind 8
§sodie e ot f A58 abue pe o dla JS0 Lealastl
o il aDe Y Ga bl sl (Misappropriation)
(trust) plc¥) Gl dle e e J duadd Jf apde  Goalas
(confidence) 4z

da g 5 O gl Lot diad ALa2) o3a e LS
Gl o il WDGAT Ciliag Uy 3 (panisy |5 o peal 5 o) g1 0
O el S5 a3 Jidyy p el Culsa Aial e aliall (B
S g Seadnd 8 o e Gl gleal PR PR RS T\
G5 3 Eoshe pb el A (DS Ledaaiud y lgde Jgas)
) el qaal )

e T fia (586 g e 8 8 (S.E.C) ay sl Lodoe U
Cayal e (a Lae Calidgy L) (g Lot agd Ley (padlaall
—b " ela Cun i glE Ll Aiad el ulaa daad
OIS 3V oob it ai S pasid § Ll Jpeeadl B A lalal
Send g oS e e Jdle I3 @ ol g Lo Jpasd
IS Lgeladawd lS

AVYLa cé.a\.wta_)o_q.sﬁsuan/.) b (l)
(2) New York Stock Exchange Proposed Statutory Definition of
Insider Trading (June, 30, 1987). Proposed Codification as 15

U.S.C. 16. A(b) (2).
Ve LJ“LB‘L“?.)“@:"’U"“/JJL“



Yoo
oy g S iy A (a amnS ol Gl of 8585 of Bpm =
.l__u:-\.q_:.;;.v_,i &:JLA)L-&]‘ 54 tat"a;’}ﬂ&c.lnl.i;l\ g.::.l_,.:LD\;.\ .

Ay adla 3sY ) el Sl ias ol o gl o el
8 sala 29 e padd ga sl We e @il caal sl

teb )SI
sk e oo LS Laghas pliie jlga ol of gt gl =
Fua sl Gidae g3l pelinasd

S dle 28y AD Claleall o3 Lo Jian AT Jlas gl —
Oy jlie) Gl paliid] aa s 8be e
: dpallall ity AU lagdl B A el

i 5 A e cual o5 1 3 S aY) ol 3a

A CalaaY) Gl @iaily cpallaall Hlad) clilas Qlie 5 (g a0y dile]
Al Al el 255 Sl aaliall (e Aodis (S5 5aY1 g il Al
oldae Baa 35 ulhall jladh Sl dalleal 8 lyas lilaaie (S5
LV a9A 5 o€ VY sy ol e e G yai oSH

(1) S.E.C. Proposed Insider Trading Bill, 2 (Aug., 7, 1987) (Proposed
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(Cob) Code de Commerce Dalloz Edition 2000.

A Loy €0 a3l Aa ¢ oaid D"‘“/" Sl (4)

(el 3 gt (5)

Jerry Isenberg Insider, Trading-Breach of a Fiduciary Duty and

Misappropriation, Enforcement and Case Law Series, 1993,
Introduction.
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(1) See. Lewis D. Lowenfels and Alan R. Bromberg. Suitability in
securities Transactions. The Business Lawyer. August, 1999. 54
Business Law. 1557. ,

(2) See, E.G., Willa E. Gibson, Investors, Look Before You Leap: The
Suitability Doctrine is not Suitable for Derivatives Dealers; legal
527, 529 (1998).

(3) (NASD). The Notional Association of Securities Dealers.
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(1) 482 U.S. 220 (1987) See. Lewis D. Lowenfels and Alan R.
Bronnberg. (3w ga s

(2) 490 U.S. 477 (1989) Gl aa jall ks

(3) See. Securities Exchange Act of 1934 (Exchange Act) 10(b), 15
U.S.C./, 78 (b) (1994).
See. 17 C.F.R. 240, 10b-5 (1998).
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(1)See. NASD Conduct Rule 2310, NASD Manual (CCH) p. 2310, at
4261-65 (Apr. 1997).

(2) Id, Package Procedure (PP) iM, 2310-1 to iM-2310-3.
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(2) NASD conduct Rule 2310 (a), Nasd Manual (CCH) p. 2310, at

4261 (April, 1997)
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(1) NASD Conduct Rule 2310 (a), Nasd Manual (CCH) p. 231, at

(2) See, Lewis D. Lowenfels and Alan R. Bromberg. (3w g

(3) See. NASD Notice to Members 96-60, Sept, 1996, Available in
Lexis, 1996 Nasd Lexis,.

http://www.Nexis.com.
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(1) Sales Practice Requirements for Certain Securities, Exchange Act
Release No. 27, 160 (1989-1990 Transfer Binde), Fed Sec. L. Rep.
(CCH) p. 84, 440, at, 416 (Aug. 22, 1989) see. Lewis D. lowenfels

and Alan R. Bromberg, p. 1562 Giw a2 »

(2) See Adoption of Rules Under Section 15 (a) (10) of the Securities
Exchange Act Release No. 8135 (1966-1967 Transfer Binder), Fed
Sec. L. Rep. (Aug. 22, 1989) See Lewis D. Lowenfels and Alan R.

Bromberg. (iw a2 See. http://www.Nexis.com.
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(1) See NASD, 1964 Report to Members 8. http://www.Nexis.com.
(2) (SEC) means. The securities and Exchange Comission
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Sec. 80.b definitions investment advisiers.
10 e Jhala W) kil

(3) See. 40 S.E.C. 133 (1960).
http.//www.Nexis.com. .
See. Too. Lewis D. Lowenfels, and Alan, R. Bromberg. 3w aa e
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(1) Id. At 138. See. hitp:///w.Nexis.com.
See. To Lewis D. Lowenfels and Alan R. Bromberg. 3w a2 3a
(2) See. Robert H. Mundheim, Professional Responsibilities of
Broker: The Suitability Docturine, 1965, Duke.
http://www Market.Counsel.Com..
See. To Lewis D. Lowenfels and Alan R. Bromberg.
(3) See. Lewis D. Lowenfels and Alan R. Bromberg. (3w o> e
(4) NASD Conduct Rule 2310 (b).

NASD Manual (CCH) P. 2310, At 4261 (Aril, 1997) Gl a2 e

http://www, Nexis.com.
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(1) See. NASD Conduct Rule 3110, NASD, Manual (CCH) (Nov.
1998). http//www.Nexis.Com.

(2) Adopting of Rules Under Section 15 (b) (10) of the Securitics
Exchange Act, Exchange Act Release No. 8135 (1966-1967
Transfer Binder), Fed. Sec. L. Rep. (CCH) p. 77 (Aug., 1967)
http://www.Nexis.com.
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(1) NASD Conduct Rule 2310 (C), NASD Manual (CCH) P. 2310
(April, 1997).
http://www.Nexis.com.

(2) NASD Conduct Rule 3110 (C) (4), NASD Manual (CCH), p. 3110
(Nov. 1998).

http://www Nexis.com.
Aaz¥l 2ed ol da )l o 3 e 3ala iad Al 2y il Sl 3ad Gy IM (3)
b g 23 ) G i daia saclE JSA Y e A
RPREWE I VAP [ TN RPN I S PRVIIIVER TR DU -0 N SR
IM Stands for interpretive material of the rules of the association that
has not been converted to rule form, including interpretations,
resolutions, explanations, policies and guidelines. The IM number

includes the number of the rule or rule series which the material
interprets.

- See. Guide to the manual, NASD manual (ccH), at 21 (May 1996).
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(1) Fair Dealing with Coustomers, NASD Manual (CCH) PIM-2310-
2, at 4261-62.
http://www.Nexis.com.

Pt il o e 1Sl LYY 5 Wis (58 Gai 3y (2)

"Security” means note, stock, treasury stock, security future of interest
or participation in any profit shoring agreement, collateral ~ trust
certificate, pre organization certificate or subscription, transferable
share investment contract, voting trust certificate, certificate of
deposit for a security, fractional undivided interest in oil, gas, or
other mineral rights, any put call, straddle, option; or privilege on
any security (including a certificate of deposite) or on any group or
index of securities (including any interest therein or based on the
value there of, or any put, call, straddle, option, or privilege entered
into on a national securities exchange relating to foreign currency,
or, in general, any interest or instrument commonly known as a
"security" or any certificate of interest or participation in,
Temporary or interim certificate for, receipt, for, guaranty of, or
warrant or right to subcribe to or purchase any of the foregoing.

- See. Sec. 80b-2 Definitions investment advisers. (o 3ma )..)==
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(2) See. Lewis D. Lowenfels and Alan R. Bromberg. @3:tuw g

(3) See. Recommending Speculative Low Priced Securities, NASD
Manual (CCH) PIM-2310 (b) (1).
See. Lewis D. Lowenfels and Alan R. Bromberg. (3l g

(4) See. Lewis D. Lowenfels. Alan. R. Bromberg., p. 1567 3 g2 e
And See. Fair Dealing with Customers, NASD Manual (CCH)
PIM-2310-2(a), (1), at http://www.Nexis.Com.

(5) See. Infra Notes 182-207 and Accompanying Text. See Lewis D.
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(2) See NASD Notice to Members 24-62. Aug. 1994, Available In
Lexis 65 (http://www.Nexis.com.) Proposed Suitability Interpretation
Could Harm Markets, Markey Wams Nasd, 26 Sec. Reg. and .L.
Rep. (BNA) No. 40, at 1366 (Oct. 14, 1994); NASD Notice to
Members 95-21, April, 1995, Available in Lexis, 1995 NASD
Lexis 41; NASD Issues Rule Proposal on Members "Suitability
Obligations, 27 Sec. Reg. F.L. Rep (BNA) No. 16, at 594 (April.
21, 1995) (Amended Version of Suitability Proposal "Merely
Provides Guidelines" and is not Intenoled to Create a Safe Harbor"
http://www.Lexis.Nexis.com.

(3) See NASD Rule 405 (1), 2 No. Y.S.E. Buide Aug, 1994.
http://www.Nexis.com.

(4) See NESE Rule 405, N.Y.S.E. Guide. Aug. 1994 (CCH).
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accure et des methods de production le service de conseil est une
source preponderante de relene et de rensis de Thomme
contemporain c'est un bien de production obstyrait, I'un de ceux qui
reclament le plus la qualification de bien in corporel puis qu'il
decoul de la seul utiliesation de intelligence hummaune...". V.
Milaon "Atualité des contrats de conseil" ermtiere I'ingeneire et
travux publies d'architure” trim. De. Dr. Civ. 1976 No. 38, P. 25.



Y14

i 2 S vy L b Yl jeate QiR o s (500N
)(Du contrat d'assistance benevle) igla.

Agle (3l Gilth) Jgsiall Jaaall Gl s aaall o 5N Gailas
@Ll-!-ﬂﬂ-“ @.]a'h.gm& (J_,Lﬁ.“ _)L:ﬂm.nca u}l.a.'l.“ BJJ_)"bc‘st !a‘_):\.“
CiyiSa iy o duals Zudpall Jae Laie iy dale 5 plall s Sie
bl oY @3 ) g LBV 4 sy Ly Jle Yy a5 2 il
Jtlady Al 0 (o Agise Jpandl Jglai 5 ) gudia 2ty o) pabaiians ¥ J gl
cpendl (g 4i paliag b (gbady W) Jpaall 5 (B gual) iy kil

LRl by o) TN 93 uaddf

gty ) N o G il

(1)V. cass. Civ. 20: 3, 1972, Buil. Civ. Il No. 405, P. 295.
dagil _)\.\':L_ﬁ\.c_,h.a]\ By giall 28l u.a_,a\:ﬁ ?u':.'l el )l gad' 1aau Jgana 2aal s il
N0 e (Bdas g sa e \a\‘l‘\i cdgy jadl

(2)Marie-France Mialon, Contribution a l'etude juridique d'un contrat
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(1) Sec. 80b-5 Investment Advisors Contrats No. (A) — (1) (us code
collection).

(2) Sec. 80b-5. No. (B) (1).

(3) Sec. 8ob-5. Investment Advisors Contrats. No. B (5).

(4) Sec. £ob-5. Ne. B (3).

(5) Sec. 80b-5. No. B (5).
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(1) CA Paris, 3'Ch., Sect. C, 27 Fedr, 2001, SA Continental Group
C/SA RDDHG Industrie. Juris-Data, No. 13067, Bull, Joly bourse
— Juill — Aout 2001, P. 371. Note L. Ruet: T. Com. Paris. 3'ech., 17
Janv. 2001, Ste Probge C. Europe Finance Industire, Juris-Data No.
34789, Banque et Droit, Juill. Aout 2001, P. 41, Note H.
Devauplane et J. J. Daigre) V. Charles Goyet et Nicolas
RONTCHEVSKY et Michel Storck "Droit des Marches Financiers)
(Jurisprudence) Op. Cit. p. 343.

(2)V. Chnarles Goyet et Nicolas Rowtchevsky et Michel Storck. Op.
Cit. p. 344. |
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