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o _ The suitability rule has been developed as a law regulating investment
solicitation. However, in the current investment market, there are online brokers who do not solicit
investments to investors. Therefore, one question arises whether the range of the suitability rule

should extend to online brokers.
This study examined the situation about this issue in lower court cases in Japan, based on
viewpoint of comparative law with Germany, and then, clarified one answer which can be justified

with the perspective of both the protection of investor’ s rights and the market.
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