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FINRA has recently released Regulatory Notice 12-55, which provides additional suitability guidance related to FINRA
Rule 2111 that partially supersedes the guidance given in Regulatory Notice 12-25. In particular, the Notice addresses
the scope of the terms “customer” and “investment strategy.” FINRA has also created a suitability webpage, which
consolidates selective information and resources regarding FINRA's suitability requirements.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Christopher S. Schell Vidal Vanhoof
+1 212 450 4011 +1 212 450 4237

christopher.schell@davispolk.com vidal.vanhoof@davispolk.com

Yan Zhang
+1 212 450 4463
yan.zhang@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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