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equitable interests (=% i F 2 g 4]) F > BHHFT 2 L o HEE 2 LA 6]k N
%oe: 248 % (jurisprudence) - H K & eikE A H_ &f@%%?i" FAGPA o d R AR

St

s &% &4+ 4 (trustees or other fiduciaries) ¢ I s —‘ﬂk CHE L T %Q;;g,‘ BROEE
HFi% 0 F A KRR F A T4 (vulnerability) » ¥ 7 £224 2 2 F A 42224
iR 3 ikt T ii(illusion) | FeHET R ER BB IR F A chF e R s
WL LA DB AT TR F A DT HH TR R T A S BER
% &P L% 5 ¢ Lin Nestle v NatWest Bank % 32 4 A 2 #kF G <MA PR T e T
FALET R TARREY T0p 4 4 BE R K e

Lo BAGEAEREF A LR (F RS AT AR AR 2 B ER L AR

LA NRE A ERERSDBEARE EREIFUFHYRLIL &L MR % e &
R )% ; & 4o:2 Target Holdings v Redferns 7 #5 # 2 % 2_ % 22 = 7 (trustees to a bare trust
facilitating real estate transaction) - '*,f ARV ER TS TR (2 AmPPRS

RAESRE L) R RS D TR A B4 (AT 0 R RS 4

24 ek ek ¥ o f 4R 8 > 4 Re Waterman’s WT [1952] 2 All ER 1054; Bartlett v Barclays Bank Trust Co
Ltd [1980] Ch515, 534; Nestle v National Westminster Bank [1994] 1 All ER 118, 140 ; now summarized as s.1 Trustee
Act 2000

® Nestle v National Westminster Bank [1994] 1 All ER 118 - 1961 # Trustee Investments Act 12 % > # R4 532} &
S BB ES S e i W M;a BT FRZRCAZRPALFT > REATEFRFTRE (3
F2EE D ) A RERT AR S o AR RL TR LR ikﬁs*;fﬁw_v;"1961Act7e.:~‘~'»&f£u &

Wi LT FRAR X AFR AT RFT A D D HRFTRE FEHET ﬁ’fw?*"”ﬁ FEFRE AR ICE
READFGFEEARRY T196L £ 1w R MA BT e AFLIFHLFTAE S 1961Act P37 T1/2 1232 ?%ffi #
FFD O F LREREFIGF (5.2) 0" #3470 H 4 (power of investment) ¥ EJUBE 3 A g &P e~
1,,\3&‘{;,\ et BB O FRE R F R ERFT L L (s.6) - see D Hayton, Underhill’s Iaw relating
to trusts and trustees, 1979, 13" ed, Art.55. #t12 f 1961 & 11 s » %324 i f FHEFE L SR FTHReh2 &% H 5
BFEAAME e TR e T L VP EAMTRBLFETF T o Trustee Act 2000 » & 32 F 5 A FF a2 2 2
#25 » BI {38~ # <% default rules on investments o % 3= 4 W F T e £ 5 SGAY Einfkeny 2 £ 5 121240
R e e dept - R REARLMF B L mif;ﬁ% oM ARTHE > ¢ 28 TR RS ERTERN
2. % R > F3%E)%r 3 w0t the standard of ordinary prudent men of business (i ¥ 7 A eni5F 2] ET) o 4o ik X F ARV
B ERLA S B EF M AR SRRk FoRE s PR E kR %s&zzw £ A
(collective investment schemes)a}: SR NG LR E U T W *’(rﬁﬂn ERFTRIE S R W A RRIER B
oAz B )2 R A N FIR A 5 2 B R R %zz»(FlnanuaI Services Act 1986, s.84; Pensions
Act1995,5.33,34) c B im 3 FR AR F L2 CEART B TE RS $2 27V ERF CRAE2
EH o F VR TR T Pl B F B ET R RAZ g - Jf":}fir»: B B4 5 R 4R £ P Myner
(commissioned by the Treasury), Institutional Investment in the United Kingdom' AReview, 2001 > % * % #ck S35 F
Bl gz FIF ok & P A TN (track) G502 & #reh—- F X S P HRT R 4 T Mg hAEEE
AREBRELSZET EORELER - (FRFAEPUTRR PP EF fzfﬁlzé».m”’r‘ AR R B A E R
HFR'GEARE » AEGIT A L3 EAE BT TH84RE 2 4577 ) -
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estoppel & % p Ff 5 # 2 RELF HIF2FE > BHEFREIGE o d LR AT - 2

BEd3el s 2354 > SEAHPERLARRALLAA T HOPDRLL AL FHHHE
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* Target Holdings v Redferns [1996] 1 AC 421
® Gissing v Gissing [1971] AC 887; Eves v Eves [1975] 3 All ER 768

® Article 2 of the Hague Convention on the law applicable to trusts and their recognition (transposed as domestic law
by Recognition of Trusts Act 1987) reads “For the purposes of this Convention, the term "trust” refers to the legal
relationships created — inter vivos or on death — by a person, the settlor, when assets have been placed under the control
of a trustee for the benefit of a beneficiary or for a specified purpose.

A trust has the following characteristics —

a) the assets constitute a separate fund and are not a part of the trustee's own estate;

b) title to the trust assets stands in the name of the trustee or in the name of another person on behalf of the trustee;

c) the trustee has the power and the duty, in respect of which he is accountable, to manage, employ or dispose of the

assets in accordance with the terms of the trust and the special duties imposed upon him by law.

The reservation by the settlor of certain rights and powers, and the fact that the trustee may himself have rights as a
beneficiary, are not necessarily inconsistent with the existence of a trust. ”
Article 1 (Main characteristics of the trust) of Principles of European Trust Law (a preparatory report for
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prospective EC legislation) reads “(1) In a trust, a person called the trustee owns assets segregated from his private
patrimony and must deal with those assets (the trust fund) for another person called beneficiary or for the furtherance of
a purpose.

(2) There can be more than one trustee and more than one beneficiary; a trustee may himself be one of the beneficiaries.
(3) The separate existence of the trust fund entails its immunity from claims by the trustee’s spouse, heirs and personal
creditors.

(4) In respective of the separate trust fund, a beneficiary has personal rights and may also have proprietary rights against
the trustee and against third parties to whom any part of fund has been wrongfully transferred.”

" As to the classification and discussion of fiduciary duties, see generally D Hayton, English Fiduciary Standards and
Trust Law, (1999) 32 VJTL 555

§ 5.243 FSMA 2000

° Art.18 Directive 2003/41/EC
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10 ¢f Allhusen v Whittell (1887) L.R. 4 Eq. 295, Corbett v IRC [1938] 1 KB 567; Nestle v National Westminster Bank
[2000] WTLR 795 (Ch) and on appeal see Nestle v National Westminster Bank [1994] 1 All ER 118, 137.

1 ¢f D Hayton, Hayton and Marshall Commentary and Cases on the Law of Trusts and Equitable Remedies, 2001,
p616. D Hayton, Underhill and Hayton Law of Trusts and Trustees, 1996 15" ed, Article 50.
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PEGEORTER(FPIEFAESFFTERI LI 0P > S EEAL > 53 F
M#F7 § BT EFL L S REWRF TR FTER)

2000 # 3= A F a2z Bk EALE o @ B DRBLIT ) b TR 2 2 I mﬁp: i*
P READPEFTESE B G RER IR & o A M % ] Nestle v National
Westminster Bank # ® # |2 OFEHFTHRE LR DB IERTHEE 3 BF DL
2 *...What the prudent man should do at any time depends on the economic and financial
conditions of that time not on what judges of the past, however eminent, have held to be the
prudent course in the conditions of 50 or 100 years before...when investment conditions

were very different...”™ ; T A F AT A PIRIE > PR PEY B IEH AR - ARY

12 Re Whiteley (1886) 33 Ch.D. 347; Learoyd v Whiteley (1887) 12 AC 727
13 5.3, Trustee Act 2000

4 per Dillon L.J. in Nestle v National Westminster Bank, decision on June 29, 1988, [2000] WTLR 795.
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" per Hoffmann J (now Lord Hoffmann) in Nestle v National Westminster Bank [1994] 1 A1l ER 118, 126.
' Paul Myner (commissioned by the Treasury), Institutional Investment in the United Kingdom: A Review,
2001.
" ibid, p2. EEAR NI L F A REGE NGRS HEFRE S ch- 22 2 (Re Cowin (1886)
33 Ch.D. 179; Re Rabaiotti’ s 1989 Settlement [2000] WILR 953) - “,’T FERFY XF A g E52
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9 5.4 and 5 Trustee Act 2000.
2 Re Cowin (1886) 33 Ch.D. 179; Re Rabaiotti’s 1989 Settlement [2000] WTLR 953; Re Londonderry’s Settlement
[1964] 3 All ER 855 CA; Schmidt v Rosewood [2003] 2 WLR 1442.
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% 7 pc 4 2 /2 judicial review w ¢ & F % pe(High Court)# A= o7 o A B4 7348 B
financial adviser ~ 23 A f A £ F A A A BT FHEFHEF T RF 2 F)F > K
FA(pARAE AL E) BT & prRirA 34, (Financial Services Compensation
Scheme, FSCS) FFAT T A F e U E BB e g+ E 4 (100% of £30,000 and 90% of
next £20,000) -

FREFEEERPMER 2 2403 RELNI gL AR 2 EERF UKL

HESNREP AR FTERA)E I EX ERER2Z R324p 7 > K # &£ 1%L F Pensions

1 515 Trustee Act 2000 7+ X34 £ iE (B £)RFHEEAL > L3 g9 f%? P4 F ek ainvestment policy
statement » Pt AR F R L OB 0 FAMMARTEGEN T R FM 0 B K KTHRD R RIHEEI K
FEETH -BERK ? iz 22 (para. 3 5.2 FSA Collective Investment Scheme Sourcebook)#2 & £ 3 32(5.35 Pensions Act
1995) » FEH e E i BT F A -

22D Hayton, Hayton and Marshall Commentary and Cases on the Law of Trusts and Equitable Remedies, 2001, p812
infra.

23 5,243 FSMA 2000

245,257 FSMA 2000

% $5.226-230 FSMA 2000.

2% ip & 4 ¥ % (annual turnover) (¢ - T g E 48 Jﬁ - See the Association of British Insurers, Financial Services
and Markets Act 2000 ABI Briefing for Members, at http://www.abi.org.uk
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21 5 56 Pensions Act 1995.
2 5,81 Pensions Act 1995.
2 gchedule 7 Pensions Act 2004
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thieiEd BHRE > RARY 1 IREFD

T2 P FREARTEELELLE o

122 & g & 3L enfy 3= (trusts that are not subject to Financial Services and Markets Act
2000) (/2™ & unregulated trusts » & 35 : 2EF ~ E3LFF S B EF L L34 kR
FROEA BRI E T B AN R PR AL G
dOEEREL G A3 R B Rae S R p E e A)) o
X E g E DG B T 2 (equity) & 5Tz (Ieglslatlon)m*ﬁ,gav ’ Mf [ER-EaE < /3
FulzT Rt RP R UPIEFT 2 Fn R B EAZJIE DL T
W FTEFAPLLED (FLEA L RARNEE RS HRE B T8
CLA R R HEFEASRT RS Rk 2 S AR T PR
Mgrg B4 & R F &#miiﬁﬁiiﬂoﬁé&ﬁ*z?ﬁﬁiﬁ% 3
e Lo K BEEFRELIF A ahE AL
f

ARGEES LD ERAY BRI X EAT AR (RET AP 82 BeE
R B RE T o E AR L AR F M A - R R (Bt SR E R

B
Pl DR ARARTES R F AT B2 T B R EE R R A £ A R

¥ G McMeel and J Virgo, Financial Advice and Financial Products-Law and Liability, 2001, Ch30
3 Blde s g O 4% U 4% 5 532 P 2 Quistclose 13 3= - see edited by G Thomas and A Hudson, The Law of Trusts,
2004, Ch49

% ibid Ch52
#ibidChl2. BEIR T LARILFAREF AL FIECEMLAREM Fa N 5207 £20 % Harig
BREIXFAZHAEFE > A2 2% 2 > & 3£ £ 5 4 (beneficiary without beneficial interests

vested) 2% # iE % F % 18 (objects to powers of appointment) = B ; see Re Londonderry’s Settlement [1956] Ch918;
Schmidt v Rosewood [2003] 2 WLR 1442,
15



PRARFTERE S 2| IEPHTERBL G ERZN Tl BP R
SLER - AT B RA TRAEET L BRI - G A
WE2FH 22 - FOFHAPFReR I FAHELGEENE L TTRLABAGIEAFER
PREPP AN RS ERE R BERARTEH(EFS» F

EY G BMEARRE KT ROOR G ERET ARG B FKFT (&)~
BofE s P RS BT RP SRS FTARREE L F A2 3 K
P FER G (AR - W ORR)EZFF) LT AT TR 2
PEEERIORY B RFURAGETHARTRE S RpARLT S5

oo g EgRR) -

—N
-
()

%
b4

= 1@ it % L Financial Services and Markets Act 20000 & 32 e p 95 w @ 1 %Ry
F (- 4R T A) S 2/ B2 2 9F & (confidence) ~ 3 2 Rt £ et B ST
shir ¥ K (awareness) » M2 A IR AR c HERPF FE RPN F o R PR
E SERFLERE I ER-B 3 ROR )b o
FSMA (RRLLF 4 e 552 AP # L H a4 3

‘“}%

BART o a BERGFLEEF
RARF I E P RARNGEIS T 7 43 U a¥ o RFPFE 2R %P3 K
‘]%%ﬁﬁ%fﬂﬁwmﬁwl%éwaﬁéﬁwgﬁé?mﬁﬁ’mﬁ%fﬂﬁ
BB E R 26 h B3 npaTe mg 0 L4 ER R G PR TR

* FSMA s.243 requires that “the purposes of the scheme must be reasonably capable of being successfully carried into
effect”.
* FSMA 2000, s.5(2); as correctly indicated by G Thomas and A Hudson, in id, p1514 ‘In carrying out its duties, the
FSA...is not permitted to restrain activity simply because it deems that activity to be undesirable but rather the
regulator’s ability to act is restricted by a requirement that its action be in proportion to the general benefits to the
markets ...
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FEFORFRRBALEMLAFRREELA L BRE 2 RERTEE LA L2 R E L REY
iﬂ$i°*@?7*'?#%%iﬁiﬁi’ﬁwgl‘ (S CERE S EIRES & T 5 F RIS ]

B BB gHFFHEL -
3 [2002] WTLR 125.



TR %fﬁ’g‘ HHEFRTVEF L RN TR SED S B L NaE
Rz & i Es > PRl s AEFa MENEERIFARD F Y
)R FERAEN TP FVELRGFERPASON R A RPAEL FAE
3 F o~ AT ETFHE AL AR A NG LEF FSMA R F 2

& B4

4
fac)

FACEREE AR EATD L FBME AL RERT A FORT

#
TR RGERRI GRS S M AERALAL R ERE
BEBGE e IV ARE S L ART(EM)ERDPMRFE D RFI R P D EHEE
FAITAR 2 £00F THRE - FRIT K2 6)2 FSMA2000 thx % & 5 2 - 355
e R TERe AR ENRTE MR () H G ERL T L
% 1% 1% best available advice™ s § # AR Bt 3L TR AR R G0 T K e AR S
R O TR R financial advisor (gl B2 R S IR S S T A 0 #F
WAL E - P FTARE TREAGE EMER(F R LR A Y
CREERF AR SRR ERSH R PR LR BT R D A
ROPEEIRF A 2 TR L gy - 2 > B = T g9z ) vulnerability 5 #c 7 %
Frd s B S Renl At s R e R

GPAFEPRE LT E R - B EHIELAT L FSMA & R 4 ¢ R RS &

R A S EL LS ES

4&

Tz ( ﬁ“k )jaj/ﬁqhxﬁjﬁ,‘tﬂﬂ,j

BFE L TRFT L b % Bz A% B Know your client and then give advice that is

not only suitable to him but the best advice available to him*' - # &) 1986 & % fPRisi &

AR BRI R LD & hp 2R FIMBRAGE £t % 4 2 37 2.2
FE)RE o BRAER A 253 R tied advisor or tied agent(F st 4V B H - 2P AR kb ¥

* G McMeel and J Virgo, Financial Advice and Financial Products-Law and Liability, 2001, p568-76.
¥ FSMA s.257; id p206-7.
%G McMeel and J Virgo, Financial Advice and Financial Products-Law and Liability, 2001, pp25-37, 349-56.
1 id 350; R Cranston, Principles of Banking Law, 1997,p223-4; Investors Compensation Scheme v West Bromwich BS
[1999] Lloyd’s Rep PN 496, 504.
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NERRF &F)H LA LRGP G unit trust 2 B A 2 BREE & stakeholder
pension FF2_ 4 42 2k B 5 (1T RHRFTABAMBKRIRE LKL R BRELET
i £ 1 suitability 2 3R FER(TH L2R)Y 52 2L BN S EBE BE T A
GH L R SR HRTER(TH LR T UP R el K the

best advice subject to the financial products that the advisor may promote - ** %

= RER
# ¥ 4% [ independent advisor or agent » F]H 7 X T £ E 2 R W G2
Bl T RR BRFTERS RS GRS HL T EE &
Boif & £ 3740 F 4 B % ¥ the best advice available on the whole market™ » 4% 3% i = f
R Ear Rk DI AR U 0 p B PR 2 'L - p FSMA 2000
4 »erd s o b FRIT P4 R BY 2. & 7% obligation to give suitable and best available advice ¥ ¢t
B % ¥ 4%t FSA Conduct of Business sourcebook » ' 4 + # i * [ 2 3t 4 £ iR
BAELZEPRFTEFENG 2B @ £BPF " FEMER22H% 2 2F H 61
RE(EBEBZAER o AR R E A (L F TR L)W RER H (RR
EH)ARLA T E L JIE o R T e
TGP ERFORPIEMAN T AT g RE S22 KT ERE AR
pecnd RRIEABER) BEF TR e @i i o 4p b 5 5] 11 Investors
Compensation Scheme v West Bromwich BS* « jib* T2 p4 A B 22 3840 7 4 — 5 £ 43+ 4 Home
Income Plan » L3 A A H g * G =% 2 b B Fg453 Floating Charge ¥ 7 S PF e AF & 4% > 1

BAHERTHBFP LR EEP A o WP MR E AP L T A L B

2 now FSA Handbook: Conduct of Business sourcebook 5.3.5 (1)R

** now FSA Handbook: Conduct of Business sourcebook 5.3.6R and 5.3.9R

* now FSA Handbook: Conduct of Business sourcebook 5.3.11G

CHRFTER LR GEETE TN LR BAELSERRT RS THFEN £ @P 5 packaged products(zZ
BeAL T2 24 % 4 dividends 2 F A 3 & capital gains > Tk H 3 F \ﬂm’ EELUS S-S SRR SR N
HE) A ERF &N FERERPEORTHE T BUP SR T E L Fp s *’5?‘*&
)R G PR R REMEN BFEBRRTALEMT R RFAF)IZER KL R EZPHBTZ > REL

e TR 28R PHEHW Y LRERRTERTLEMER bl RERT2EHR S 2 L*’iz’
PIEF R e TR e PV ERFTARTLEMPIRI KT A b feida > 2 FEE IRk
B fﬁ:ﬁﬂ)l“é FFEAP LT i TR RITpEiR2 ;tﬁ’fr% 2 T &4 - G McMeel and J Virgo,
Financial Advice and Financial Products-Law and Liability, 2001, pp369-73.

% 5.150 FSMA 2000.3#2. %, » & 5.39(3) FSMA 2000 » & BI@pAfE R & § & b A 24 > 382 @ (F
Thaer 3 2d)2 fﬁﬁrﬁ R *(fﬁf’i*)f‘%i}“'*w Bt 2R R H AR RE)L AT
vicarious responsibility » &3 H g7 5 f @A F

7 [1999] Lloyd’s Rep PN 4 6, 504.
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AR RERARESE 22 PH SR ARG RE LA N H ARG 2
B g 25 FEF 3 X PRI F o T ANTEMPRETT § B 4 Miriar

T HifR 2@ r g RF c T A PN A G LT E SR L R
TR bR LG o HFARAFFE ARG e ARF SERF financial
service provider Fif o Zre2iAs®d AR AE N ZBEL L wE Il o HART

SET S

BRI RE R PEFFHEI RGP TR
40 B % ) 2 : Gorham v British TeleCom™t % % & 4| chiz £ ;%4 mis-selling % i » 7 %

Standard Life * & ig 2 72 & BAER AR 4 TR D 0 WIRH T A % S B

7

By flzmebHdzmiEs (Bl f1sPRE LEL i fopoRR#ERA D EAK
FARAOEREL)  Ea ) B2 E&FE - A2 R T L il & 4 )L A ¥
Hmpdp ehp M H R4 EF * provision for family > fe & B AE R i"akfjf‘uzjuc "EEE £
vr Td 3@z Standard Life z. B A & & 8 | 2 (&% » $LF L B A chif & & @ 4
AT e FR S BRMEE S VI EFERASRERLE LRI FNE w2 E R
RERS 2 Hoerig® 2 A 4 standard life B F A (R 7~ £ B A BREZFE)fEF LT &
iF2 TR T E o PR k%2 F OPIll L).en%3% %0 “The duty in the circumstances was, to

put it at its simplest, not to sell a Standard Life policy to Mr. Gorham**

LB H 2 T o #30E £ F 4 (sophisticated investors) & + FE4LF 4 V40 (&

N2 31%) AT ERAE (- w4 FEE) P EY FSMA 2 E38 - 4

%8 [2000] 1 WLR 2129 CA

9 [2000] 1 WLR 2129, 2143 CA

Vo Eer g Hadergp i fw £ IHRERTHERFTEFAN LI FBE 2 da ok
FRH RPFF AM AL FRE & iRk 2 3K - FSMA 2000, 5.238; The Financial Services and Markets Act 2000
(Promotion of Collective Investment Schemes) (Exemptions) Order 2001, i.e. SI 2001/1060, s.21 as amended by The
Financial Services and Markets Act 2000 (Financial Promotion and Promotion of Collective Investment Schemes)

(Miscellaneous Amendments) Order 2005, S12005/270.
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FARBAENE P AP TR G2 R GBI TER L e A
FoRPEALOH LA B RELRTA CRTNFEAEER VAR L2 2
W) n 2 XA A EZ A 22 FHERFETRDY 7 B E TS
i%%ﬁgéiaﬁgﬁkwg&gigﬁéﬁr§ﬁﬁﬁﬁ$%4(mmrﬁa

1V =

taylor-made trust) | c & A R E R RenP w5 F L kG EaE E 1L (&
BF s 3 f s B FF) P2 M 2 TP 230%7 @-%@Hﬁﬁ&f@ﬁ—:ﬁi%% o
Ra o FERAEET X FSMARFEPZ L L EF BRGEM GnRR Y, BT
FEFRTEOR R XA A EGTEA NPT AR B M AL AR (&

RER) M f & &irer 3 2 ¥ 32 4 1R &7+ (fiduciary duty and duty of care) * - d

-

WE L FRRPAREN 2 R SR FTERFL LRI Z IR D AR ERERZ £
Podadlz s %/ 1]l FEFBHRFTATMISGRREL G XKIRE > TRNEG =
S CAET - e - Y c AN i*’iz 24fr4;ﬁ¢r‘;,ﬂﬂ Eend B I8 0 Glde X

e
FTRAEZEFTERD - PFRE FHEPERGIIESE - AT X ERT L2 LB

- P %zz»fldumarydutyq; A L AN A I A \f:.fﬂfji RiREERT G EA- S BEES
MmK-g L PERAMAIHE TSR P ;%@,\ﬁ IENE “ng 7 fiduciary duty - F|dUC|aryduty
2%
4

}"Xz

-3.4-

% ¥f 2

FREAR L Fﬁza = %’r(investmentdiscretion) b Be R EA | ¥7(discretion on appointment) ~
HEIPHFUIZAARELFEWNORDE G H47 £ ? ~ 78 & (advancement)#f & 1 % ¥F IR Bt
ARVRERPZFROAEFINIZIFLIEE - BRZDLF &I i v 3 RGRYHE gz Hp R
R - L m]‘li:"ﬂl*ﬂﬁﬁ?}%&*ﬁi‘]ml"ﬁ P Bdr l AFER R FE A B AX FAERRH G2 AR A
BARFRHTAYE L ZHELF RBOEHP) FL AR - p A2 A F - 4 D Hayton, English Fiduciary
Standards and Trust Law, (1999) 32 VITL555; B> AR G202 4 241K B P37 (P20 2 22 A R4 82 e
o FREG RELEL REEFHR O MBZ A METRGRAEE FEH ﬁ%%@]i o EREHEmT

TAREEE - Lo l’}—‘l#“’-ﬁ_‘{r REApkZiedhg > WL VFRAI R ILGEER 0 GEEEY S
LR AL LFm A EELRFAHFN "8 FE SRR CLEL Sy NE S0
ERE N R R B BREIFLTE LS MEGHFF L ARE LERALE KR
i ZRARTEY R FARARRZF G DLFE - ARER ARG RAZ S 220 3 223 i%
e L BT AR 'Fﬁl‘*ﬁ%ﬁk‘@“'ﬂ S SR ¥ TR Ry 8
\?Iﬂ’m‘ii%ﬁ»;a“ﬁdﬁiif %ﬁzﬁﬁéﬁzwiﬁ %F—ri%w Rl G Ssk2 & 2 r@l“%;ﬁ*g‘z%"fhw
ER S ER S BREHFAA L - HREGER L,mzd P F R zzﬂ }’H—*r L B2 RE - S ) RS TR 2 N
T s f i 4 F = (Fahrlassig handelt, wer die im Verkehr erforderliche Sorgfalt aufer Acht ldsst)- 4 B2 & 2 % %] 5 ¥
ﬁﬁ%’%ﬁﬁﬁi”ﬁﬁﬁiﬁﬁiﬁﬁgiﬁii%ﬁ‘/{&ﬁ*i_&£ﬁ7~Wﬁ5’M”’W¢
o e i A2 X3 A K722 N F 0 % S Grundmann, Der Treuhandvertrag :inbesondere die werbende Treuhand,

1\\.

""I

)"\i—k
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FRA L E S @Mﬁéﬁ(ﬁﬁmﬁ P E L) S 2 B %

AR BT A R ARG AR e A S kTR A)H E o - Ak

A
j¢
(E
s
it
k-

B E A «;ﬁp FoiR g T RE M BTN RN £ R

% pAFRRE B 2012 3k & 7% obligation to give ‘suitable’ and ‘best available’ advice - #* ¥ 3 3=
BRI ERREFEI EHAFASLE A ARSEIGEE L A5 0 H e Ak

R AT A2 Fhgr o td (R B ) o & 123

it & #
FHR R G R ART A B A MRS T R ATt
/EE

FHEBEERS ez v BRET R AN L EL A MR A E R v it

A R oo

AT A AT LRBRIER o A E T2 - R B E T pORRET R
FEELBAEETR Y GRETEE D BRI T A R E £V RLAT

FE (¢ RBETFHRALELE FAME) AL E A L BB AF F D (R4 1 T

A.
¥

_H

B E R Ed o k22 EENT L&A 2 FHt s LT R)T LR 1Tk
Foitd S kit A HE AR S S L (U0l B2 ) e B - S A @ 0 -
LA e M R EANAEBE £ VAol HONB B A pRRREA B £ 2 LA
FORAE o RE AAIBE EPF o ATARBCZ BERE N B A E BT~ BRBATIE AR 0 24T 1
ARE2ZEH P UR-BERHRFTEEF > P AR FEEL L FERBEL - 4

B’T}“'; ¥ a7 L3 ¥2 ¥£55 R (tied advisor or tied agent) {7 &) pF 2 2 & 732§ Fl

By REHF A E £ B 7 B 4755 58 developed after pension mis-selling scandal
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W A KRS o iRient g B &0 0 P R 1 B 4 # £ stakeholder pension
IERTH FLEE 1% P W AL ER 0P § NPSSRRE £ E

?
BES AR RDELBEENEPT  RALFTE FERFLEA T

BT LERL G EPERAIEF LR DT e LG LR RS S LR DD

@ iE ¥ - B F (% 2 7 % L )a designed class of investment objects > 3%iE % %
2 4R B(FREFLRB RPN EE - 3 2 > FPFRFHTHEN

PR 4 BREPRFSTG F LWL o L E AL R RIS ARRT
NPEBRLERE L A AR RS L o T R R T
ol A LT o K A E RS E L RR o e FAREE S BF R G
2RGERP L RFTEFEE TR o WMEZEEAEHITOL U3 50Tk
% B #1 4 ¢ i@ 4§ Occupational pension Directive 2003/41/EC # ¢ Art. 18 2 & £ /L &
2 AT IR BT AR - F LA (F 0 S P R R T k(e
& I & 291 100% risk-free arbitrage) ¢t » # FHFTEBF ) A2 L PR
FRd LB IkEL Ry AR AT HE 2 HEFFF 3248852 30%
(FPHFNIFREZE P33 27 FFEFFNT0% p LT R3O L & 27 it

%%%’@ﬁiﬂﬁiliﬁ25%2@$%M%%

SERIGe BB AP AL KTIE 0 P PR R R A E ) A
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=N i P T I 3

1.E AR B
Supremacy w8+ 2. xﬁ,i\r’rsz BRI ERERE PR ERP - P X &
A T m A A > T S Y 2 Rp 2 AR R - i

BTN E > A2 ¢ 35 &0 HE 9 (primary legislation) ¥ = ;2 (secondary legislation) >

—\

¢ ¢ 423 7] Regulation ~ 4p £ Directive #2384 & 3 3@ 40 & 4 2 ;-2 Decision - &
B % I European Court of Justice ¥4t g B i @ M 28 Hdrd § A 2 2R (R 2 %)
: Kf%x[&% EFERIRA BH2 & g Rd > G EITEEERE € R
CAPEN Y R SN I A ¥ 2 SR
Direct effect Bz 2 & #2554 (R ¥ 12)° - w2 I 24§ R R4 20 1 i
Y &2 (b4 Art. 141 EC § *~ 2 Ff¥) 2 2 i@ B Regulation » ",f HeAR2 HRAp 2
NiE A A A s A B2 &AM Tk 0 35 4 Directive Wt ¢ f W% H
%E%Q%A§iﬁ4Oﬁﬁiéﬁﬁﬁﬁﬁi%#mgjlwﬁgjEﬁﬁ%ﬁ,
BALFAPL 2 A0 L FENIH L2 P 3B AL 57 WP R
(conditional, imprecise or discretionary) & 45 4 2. 5§ 5 2 4o E s w > 397 3 4 B R4
2 hxd o BAFIERWEF WAL FEDT 0 REEHFI > AT TR E A
éﬂ%ﬁﬁ%ﬁﬁ?~ﬁi%%?%§%@ﬁ—&i?%ﬁ%&“ A SRR 2

Pl P2 TR RLETIHEFHFHEDEERe 2N amn o

2HBF PRzl':P~*E.»$°
TEZ € ARFIER L KGR EFIR » AW P EHREIFEIERT PR:}};zw—‘k Y
FIRAEE o £ A B A EF A RF LT AR GEHAR PR G RES THa

* i A £ ring-fenced fund | » &P A(EA)E FRIZONMAZ A AT GNE - 7

%2 Case 26/62 van Gend en Loos v NAB [1963] ECR 1, Case 6/64 Costa v ENEL [1964] ECR 585, see also P Craig and
G de Burca, EU Law-Text, Cases and Materials, 3" ed. 2003, Ch 7.
53 -
id, Ch 5.
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FomEF 1 b EIRE fFE 2R EFTA2p A @&ﬂﬁfiﬁ%égﬁo
FHEEERIHHE - L2232 R BRI M2 22 2

(1) Directive 85/611/EEC : 45 4 2 P ¢33 frcoordinate & ¢ B B T & R EHLF
Firz wH (R dp R 2 A& T v R 2 F 2 ) (undertakings for collective
investment in transferable securities, UCITS) 2 j2 % » ™ & &4 4 2 Firle 8 > ¥ 30
EHppd SR FRESHEHRFREARG o Adg 4 5 T {r5¢ coordination | % i -

28 T #5 & 3¢ approximation or harmonisation j * ;2 > 7= % ¢ B B iv % § ¥+ UCITS 2 =

* ’ﬁiﬁﬁim%fFﬁﬁﬁﬁv;&Hriéﬁ€?¥i-Lﬁﬁ%&E1_7rﬁ UCITS 4> o &%
PEFHBEENET A ERER I E ) AR R TR EEEAIERELT B
EApA 2 I FRESEFTEREEN L ERNRPHLE I ZBEFSN R (RHE

FER AP REZARTE G ARKFTADE Fe b HeRTEMZERE &) -
BAfph CERRFIFEH L FRRERANP RS2 - RERE S PFRHEFALY

¥ % 1 LUCITS 2 L F e I3t g dp 22 "4 27 ¥ regulated market> & ¢ A M

poi7ikagy 2R E(Blhen FIp s Fini kB S TSP RFR)LAIERT 22

# #-(Artl6 Directive 93/22/EEC ; R A i SR v ) 2 d gL 4 ggg:r vH ¢
5o

BB e RAIF P2 3o 3 1 MBS FERL LR o B
e BEET 3 OCT Z L FTH AR Y S A 2§ 4pen 10% - 495 2 > Adp 4

P RPRD T o R T T 2 PR Fe R 2k o 2UCITS 2 $FT e
B 3% s B4 BT 2R B 5oL - ERTAEFEASKT 27 /K
TR2PFEEZRGEAIER > blde ! SEFIRFR G T WA T back-to-back
loan B~ F 4 eh P A 2 e d b KRR OCT #r2 &R p &2

-
=
1%
=

BT AR S RILARGES @A N RT AN B P S R
7@**$:4:M%L7“*ouiﬁﬁiﬂimiﬁﬁﬁé*%@ﬂ%égﬁw

REFAEIZBETARZIAE I RLNEY ~ 204 - HFpiEL ) o
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(2) Directive 93/22/EEC : 45 4 2. p eh{ f & approximate & f B L FIRAF ¥ 2 3% =
BAKGFRE BB G VBRI ZRTIRBESRS S Ay 4 2 B R (R
¥ = B 32 & Directive 85/611/EEC i * 2 4f % 4 2 3¢ #Fx S
PRAE KT AP A A LR LH R SR D F PR TR IR

MRFIRBFLEFLZEBE I LUGF > B2)FERFTAZMAENIE 2083

-5z Lo iy - oF

Hmd b RERE KT mﬁ;\ﬁ%@%ﬁﬂiﬁi%&%%iﬁ@iﬁﬁwi

FHLIE) AR TIRBELFLRMBF G 25N S RBB A I F o ¥ ED

N

FE2IOUPFLEF AL P LIE SR AJEZET R IAFTERL 60 %
PO E 2 T IREALR FERILF £ 452 ¥ o proper performance ; 7.4F & R R R E

2ZPHABRR SR FTEREGES 2B P FEREFELIRB 8L TE P EL

‘ﬁ

LR G ETCEE SRR SRS R S T L T
Tﬁﬂ&#}aﬁ“ﬁfii SectionB’:}L%Fﬁﬁ»%‘;%ﬁué*ﬁ%ﬁg ¥ i A EERETHR
4,\;]+a1mg LAV HIEIZ IV EREEFL (IR E;%\fiﬁig)\i

87

FRDFRE e P - BINFEFG B HREREIHETY 12 0

11“

T2 B s S EREZ G772 0 CAERN M RR2IEFILLTHE
REEZ M BEQBELRTHE 0 AL B AR THE > 8 L2k
7 %;};\?xi’ﬂ N };—(r];\F;f‘f.T‘F HB-E @ I_IL?_‘I“* mH ig,*%ﬁqﬁg»ﬁ rr?)iﬁ?fﬁ

By)e g RRPERA L AL RTHRHe R AR S A B AR E)
LA AR RTFIRBETT S p e A58 ARFL o

(3)Directive 2003/41/EC: & 45 4 2. b en{ B & approximate ¢ A RIF B % £ £ 2
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24 ek ek ¥ o f 4R 8 > 4 Re Waterman’s WT [1952] 2 All ER 1054; Bartlett v Barclays Bank Trust Co
Ltd [1980] Ch515, 534; Nestle v National Westminster Bank [1994] 1 All ER 118, 140 ; now summarized as s.1 Trustee
Act 2000
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to trusts and trustees, 1979, 13" ed, Art.55. #t12 f 1961 & 11 s » %324 i f FHEFE L SR FTHReh2 &% H 5
BFEAAME e TR e T L VP EAMTRBLFETF T o Trustee Act 2000 » & 32 F 5 A FF a2 2 2
#25 » BI {38~ # <% default rules on investments o % 3= 4 W F T e £ 5 SGAY Einfkeny 2 £ 5 121240
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* Target Holdings v Redferns [1996] 1 AC 421
® Gissing v Gissing [1971] AC 887; Eves v Eves [1975] 3 All ER 768

® Article 2 of the Hague Convention on the law applicable to trusts and their recognition (transposed as domestic law
by Recognition of Trusts Act 1987) reads “For the purposes of this Convention, the term "trust” refers to the legal
relationships created — inter vivos or on death — by a person, the settlor, when assets have been placed under the control
of a trustee for the benefit of a beneficiary or for a specified purpose.

A trust has the following characteristics —

a) the assets constitute a separate fund and are not a part of the trustee's own estate;

b) title to the trust assets stands in the name of the trustee or in the name of another person on behalf of the trustee;

c) the trustee has the power and the duty, in respect of which he is accountable, to manage, employ or dispose of the

assets in accordance with the terms of the trust and the special duties imposed upon him by law.

The reservation by the settlor of certain rights and powers, and the fact that the trustee may himself have rights as a
beneficiary, are not necessarily inconsistent with the existence of a trust. ”
Article 1 (Main characteristics of the trust) of Principles of European Trust Law (a preparatory report for



PRRANCE P L T

ERE (A TR ERFE SR SR TRAUHP DR FRE E A .

_—

PR REPT BB TR TR A U B R R

FOMAFESZ O MRAFFELTE A HARK X FADBAZTREZFZE

prospective EC legislation) reads “(1) In a trust, a person called the trustee owns assets segregated from his private
patrimony and must deal with those assets (the trust fund) for another person called beneficiary or for the furtherance of
a purpose.

(2) There can be more than one trustee and more than one beneficiary; a trustee may himself be one of the beneficiaries.
(3) The separate existence of the trust fund entails its immunity from claims by the trustee’s spouse, heirs and personal
creditors.

(4) In respective of the separate trust fund, a beneficiary has personal rights and may also have proprietary rights against
the trustee and against third parties to whom any part of fund has been wrongfully transferred.”

" As to the classification and discussion of fiduciary duties, see generally D Hayton, English Fiduciary Standards and
Trust Law, (1999) 32 VJTL 555

§ 5.243 FSMA 2000

° Art.18 Directive 2003/41/EC
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10 ¢f Allhusen v Whittell (1887) L.R. 4 Eq. 295, Corbett v IRC [1938] 1 KB 567; Nestle v National Westminster Bank
[2000] WTLR 795 (Ch) and on appeal see Nestle v National Westminster Bank [1994] 1 All ER 118, 137.

1 ¢f D Hayton, Hayton and Marshall Commentary and Cases on the Law of Trusts and Equitable Remedies, 2001,
p616. D Hayton, Underhill and Hayton Law of Trusts and Trustees, 1996 15" ed, Article 50.
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2 *...What the prudent man should do at any time depends on the economic and financial
conditions of that time not on what judges of the past, however eminent, have held to be the
prudent course in the conditions of 50 or 100 years before...when investment conditions

were very different...”™ ; T A F AT A PIRIE > PR PEY B IEH AR - ARY

12 Re Whiteley (1886) 33 Ch.D. 347; Learoyd v Whiteley (1887) 12 AC 727
13 5.3, Trustee Act 2000

4 per Dillon L.J. in Nestle v National Westminster Bank, decision on June 29, 1988, [2000] WTLR 795.
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2001.
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9 5.4 and 5 Trustee Act 2000.
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22D Hayton, Hayton and Marshall Commentary and Cases on the Law of Trusts and Equitable Remedies, 2001, p812
infra.

23 5,243 FSMA 2000

245,257 FSMA 2000

% $5.226-230 FSMA 2000.

2% ip & 4 ¥ % (annual turnover) (¢ - T g E 48 Jﬁ - See the Association of British Insurers, Financial Services
and Markets Act 2000 ABI Briefing for Members, at http://www.abi.org.uk
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2 £ % minimum funding requirement?’ ; = % Pensions Act 2004 4 »ci2 % 5 @ e A A
FPRAAMEBLFRBAZATFI AL RFESINT R F ﬁwﬁ$%$i% 7% A
(BFEBA)FABAD AR A 23 UFAE AFTERLIELECEZHIEZ AR A

4 3¢9 90%% > p Pensions Act 2004 4 »cpE4=(2005 & 4 7 ) 3T A KA & & A

B S AEFFRZFTALAIN T A HBE LA NETEIDA G AR EL 0 B

BHEERFZEL) A RNBHLFARTLEF > FXEACEE ERF2 T REHLS

SrkER AT E £ L HE M HIERR L E A T E £ E090% o 2
B BT UL B e 5 — ik B 2 A 4T

& w?&—‘ﬁ CRRR A AP FALE(TRFBAIRE S RART AT 0
WEPE e O R redeem BRI A R Qé‘j%?ﬂﬁﬁ"?ﬁﬂ?‘)ﬁ'“féiﬁﬁﬁ“i@l

oA N FRFTALME G N R R T AL FHERTFILR

%ﬁ@ﬁﬁﬁignk’nﬁiﬂaﬁé?&i@%déﬁiié§$4’é%&i
BIEE Fedpor 0 2 Bk #&‘B’#’I“”“ﬁ‘ PHE « 2PN ERRTHALAR

DPRPE AR TAABE IR AAE T o LA Y

21 5 56 Pensions Act 1995.
2 5,81 Pensions Act 1995.
2 gchedule 7 Pensions Act 2004
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KA BIBF I L PRz 2 (EL)RGREAN T e E
thieiEd BHRE > RARY 1 IREFD

T2 P FREARTEELELLE o

122 & g & 3L enfy 3= (trusts that are not subject to Financial Services and Markets Act
2000) (/2™ & unregulated trusts » & 35 : 2EF ~ E3LFF S B EF L L34 kR
FROEA BRI E T B AN R PR AL G
dOEEREL G A3 R B Rae S R p E e A)) o
X E g E DG B T 2 (equity) & 5Tz (Ieglslatlon)m*ﬁ,gav ’ Mf [ER-EaE < /3
FulzT Rt RP R UPIEFT 2 Fn R B EAZJIE DL T
W FTEFAPLLED (FLEA L RARNEE RS HRE B T8
CLA R R HEFEASRT RS Rk 2 S AR T PR
Mgrg B4 & R F &#miiﬁﬁiiﬂoﬁé&ﬁ*z?ﬁﬁiﬁ% 3
e Lo K BEEFRELIF A ahE AL
f

ARGEES LD ERAY BRI X EAT AR (RET AP 82 BeE
R B RE T o E AR L AR F M A - R R (Bt SR E R

B
Pl DR ARARTES R F AT B2 T B R EE R R A £ A R

¥ G McMeel and J Virgo, Financial Advice and Financial Products-Law and Liability, 2001, Ch30
3 Blde s g O 4% U 4% 5 532 P 2 Quistclose 13 3= - see edited by G Thomas and A Hudson, The Law of Trusts,
2004, Ch49

% ibid Ch52
#ibidChl2. BEIR T LARILFAREF AL FIECEMLAREM Fa N 5207 £20 % Harig
BREIXFAZHAEFE > A2 2% 2 > & 3£ £ 5 4 (beneficiary without beneficial interests

vested) 2% # iE % F % 18 (objects to powers of appointment) = B ; see Re Londonderry’s Settlement [1956] Ch918;
Schmidt v Rosewood [2003] 2 WLR 1442,
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EAEH R - R N RS AR AR LR B AR AT E R0
BT G R AR EAMIE R R R AR T RS FE

TR RMEARE KT HRODR G E T A DR GBI T (R ) e
BfE s AP PURS  RREHR TP AR  TARRME L F AL R
PR AR G (R E e R E) S FR) I R F AR TR B
FPRERIPBT RIS EFLAAGEFTHARTH G SR FHE 00

ERF SFER
= 1@ it % L Financial Services and Markets Act 20000 & 32 e p 95 w @ 1 %Ry
F (- 4R T A) S 2/ B2 2 9F & (confidence) ~ 3 2 Rt £ et B ST
ﬁ%i&@mmmg’ui4#&&@?%o%ﬁ@ﬁ&iﬂﬁmgéﬁ:ﬁﬁ‘%
E SERFLERE I ER-B 3 ROR )b o
FSMA (RRLLF 4 e 552 AP # L H a4 3

‘“}%

BART o a BERGFLEEF
RARF I E P RARNGEIS T 7 43 U a¥ o RFPFE 2R %P3 K
‘]%%ﬁﬁ%fﬂﬁwmﬁwl%éwaﬁéﬁwgﬁé?mﬁﬁ’mﬁ%fﬂﬁ
BB E R 26 h B3 npaTe mg 0 L4 ER R G PR TR

* FSMA s.243 requires that “the purposes of the scheme must be reasonably capable of being successfully carried into
effect”.
* FSMA 2000, s.5(2); as correctly indicated by G Thomas and A Hudson, in id, p1514 ‘In carrying out its duties, the
FSA...is not permitted to restrain activity simply because it deems that activity to be undesirable but rather the
regulator’s ability to act is restricted by a requirement that its action be in proportion to the general benefits to the
markets ...
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# 7% professional duty of care ° & 8L F> 3 ¢t A B A (FURFLA LRE TR - 2 7)
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BHEF (G T R TR NERE FE P B T2 ) T

FIE 2 @ IeI A G R R RO NPT IR R LR TR Y
B~ hieemR 2T 1 G PN ERER
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B PAREEE R L - R RREA LB R NI AR o ARE L RBSE R FREA LA R
MACE S AREEL BHEA LY RF 2R KB R TG R Fﬂ’&$£$xﬂm¢rﬁkékiii

FEFORFRRBALEMLAFRREELA L BRE 2 RERTEE LA L2 R E L REY
iﬂ$i°*@?7*'?#%%iﬁiﬁi’ﬁwgl‘ (S CERE S EIRES & T 5 F RIS ]

B BB gHFFHEL -
3 [2002] WTLR 125.



TR %fﬁ’g‘ HHEFRTVEF L RN TR SED S B L NaE
Rz & i Es > PRl s AEFa MENEERIFARD F Y
)R FERAEN TP FVELRGFERPASON R A RPAEL FAE
3 F o~ AT ETFHE AL AR A NG LEF FSMA R F 2

& B4

4
fac)

FACEREE AR EATD L FBME AL RERT A FORT

#
TR RGERRI GRS S M AERALAL R ERE
BEBGE e IV ARE S L ART(EM)ERDPMRFE D RFI R P D EHEE
FAITAR 2 £00F THRE - FRIT K2 6)2 FSMA2000 thx % & 5 2 - 355
e R TERe AR ENRTE MR () H G ERL T L
% 1% 1% best available advice™ s § # AR Bt 3L TR AR R G0 T K e AR S
R O TR R financial advisor (gl B2 R S IR S S T A 0 #F
WAL E - P FTARE TREAGE EMER(F R LR A Y
CREERF AR SRR ERSH R PR LR BT R D A
ROPEEIRF A 2 TR L gy - 2 > B = T g9z ) vulnerability 5 #c 7 %
Frd s B S Renl At s R e R

GPAFEPRE LT E R - B EHIELAT L FSMA & R 4 ¢ R RS &

R A S EL LS ES

4&

Tz ( ﬁ“k )jaj/ﬁqhxﬁjﬁ,‘tﬂﬂ,j

BFE L TRFT L b % Bz A% B Know your client and then give advice that is

not only suitable to him but the best advice available to him*' - # &) 1986 & % fPRisi &

AR BRI R LD & hp 2R FIMBRAGE £t % 4 2 37 2.2
FE)RE o BRAER A 253 R tied advisor or tied agent(F st 4V B H - 2P AR kb ¥

* G McMeel and J Virgo, Financial Advice and Financial Products-Law and Liability, 2001, p568-76.
¥ FSMA s.257; id p206-7.
%G McMeel and J Virgo, Financial Advice and Financial Products-Law and Liability, 2001, pp25-37, 349-56.
1 id 350; R Cranston, Principles of Banking Law, 1997,p223-4; Investors Compensation Scheme v West Bromwich BS
[1999] Lloyd’s Rep PN 496, 504.
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NERRF &F)H LA LRGP G unit trust 2 B A 2 BREE & stakeholder
pension FF2_ 4 42 2k B 5 (1T RHRFTABAMBKRIRE LKL R BRELET
i £ 1 suitability 2 3R FER(TH L2R)Y 52 2L BN S EBE BE T A
GH L R SR HRTER(TH LR T UP R el K the

best advice subject to the financial products that the advisor may promote - ** %

= RER
# ¥ 4% [ independent advisor or agent » F]H 7 X T £ E 2 R W G2
Bl T RR BRFTERS RS GRS HL T EE &
Boif & £ 3740 F 4 B % ¥ the best advice available on the whole market™ » 4% 3% i = f
R Ear Rk DI AR U 0 p B PR 2 'L - p FSMA 2000
4 »erd s o b FRIT P4 R BY 2. & 7% obligation to give suitable and best available advice ¥ ¢t
B % ¥ 4%t FSA Conduct of Business sourcebook » ' 4 + # i * [ 2 3t 4 £ iR
BAELZEPRFTEFENG 2B @ £BPF " FEMER22H% 2 2F H 61
RE(EBEBZAER o AR R E A (L F TR L)W RER H (RR
EH)ARLA T E L JIE o R T e
TGP ERFORPIEMAN T AT g RE S22 KT ERE AR
pecnd RRIEABER) BEF TR e @i i o 4p b 5 5] 11 Investors
Compensation Scheme v West Bromwich BS* « jib* T2 p4 A B 22 3840 7 4 — 5 £ 43+ 4 Home
Income Plan » L3 A A H g * G =% 2 b B Fg453 Floating Charge ¥ 7 S PF e AF & 4% > 1

BAHERTHBFP LR EEP A o WP MR E AP L T A L B

2 now FSA Handbook: Conduct of Business sourcebook 5.3.5 (1)R

** now FSA Handbook: Conduct of Business sourcebook 5.3.6R and 5.3.9R

* now FSA Handbook: Conduct of Business sourcebook 5.3.11G

CHRFTER LR GEETE TN LR BAELSERRT RS THFEN £ @P 5 packaged products(zZ
BeAL T2 24 % 4 dividends 2 F A 3 & capital gains > Tk H 3 F \ﬂm’ EELUS S-S SRR SR N
HE) A ERF &N FERERPEORTHE T BUP SR T E L Fp s *’5?‘*&
)R G PR R REMEN BFEBRRTALEMT R RFAF)IZER KL R EZPHBTZ > REL

e TR 28R PHEHW Y LRERRTERTLEMER bl RERT2EHR S 2 L*’iz’
PIEF R e TR e PV ERFTARTLEMPIRI KT A b feida > 2 FEE IRk
B fﬁ:ﬁﬂ)l“é FFEAP LT i TR RITpEiR2 ;tﬁ’fr% 2 T &4 - G McMeel and J Virgo,
Financial Advice and Financial Products-Law and Liability, 2001, pp369-73.

% 5.150 FSMA 2000.3#2. %, » & 5.39(3) FSMA 2000 » & BI@pAfE R & § & b A 24 > 382 @ (F
Thaer 3 2d)2 fﬁﬁrﬁ R *(fﬁf’i*)f‘%i}“'*w Bt 2R R H AR RE)L AT
vicarious responsibility » &3 H g7 5 f @A F

7 [1999] Lloyd’s Rep PN 4 6, 504.
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AR RERARESE 22 PH SR ARG RE LA N H ARG 2
B g 25 FEF 3 X PRI F o T ANTEMPRETT § B 4 Miriar

T HifR 2@ r g RF c T A PN A G LT E SR L R
TR bR LG o HFARAFFE ARG e ARF SERF financial
service provider Fif o Zre2iAs®d AR AE N ZBEL L wE Il o HART

SET S

BRI RE R PEFFHEI RGP TR
40 B % ) 2 : Gorham v British TeleCom™t % % & 4| chiz £ ;%4 mis-selling % i » 7 %

Standard Life * & ig 2 72 & BAER AR 4 TR D 0 WIRH T A % S B

7

By flzmebHdzmiEs (Bl f1sPRE LEL i fopoRR#ERA D EAK
FARAOEREL)  Ea ) B2 E&FE - A2 R T L il & 4 )L A ¥
Hmpdp ehp M H R4 EF * provision for family > fe & B AE R i"akfjf‘uzjuc "EEE £
vr Td 3@z Standard Life z. B A & & 8 | 2 (&% » $LF L B A chif & & @ 4
AT e FR S BRMEE S VI EFERASRERLE LRI FNE w2 E R
RERS 2 Hoerig® 2 A 4 standard life B F A (R 7~ £ B A BREZFE)fEF LT &
iF2 TR T E o PR k%2 F OPIll L).en%3% %0 “The duty in the circumstances was, to

put it at its simplest, not to sell a Standard Life policy to Mr. Gorham**

LB H 2 T o #30E £ F 4 (sophisticated investors) & + FE4LF 4 V40 (&

N2 31%) AT ERAE (- w4 FEE) P EY FSMA 2 E38 - 4

%8 [2000] 1 WLR 2129 CA

9 [2000] 1 WLR 2129, 2143 CA

Vo Eer g Hadergp i fw £ IHRERTHERFTEFAN LI FBE 2 da ok
FRH RPFF AM AL FRE & iRk 2 3K - FSMA 2000, 5.238; The Financial Services and Markets Act 2000
(Promotion of Collective Investment Schemes) (Exemptions) Order 2001, i.e. SI 2001/1060, s.21 as amended by The
Financial Services and Markets Act 2000 (Financial Promotion and Promotion of Collective Investment Schemes)

(Miscellaneous Amendments) Order 2005, S12005/270.
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FARBAENE P AP TR G2 R GBI TER L e A
FoRPEALOH LA B RELRTA CRTNFEAEER VAR L2 2
W) n 2 XA A EZ A 22 FHERFETRDY 7 B E TS
i%%ﬁgéiaﬁgﬁkwg&gigﬁéﬁr§ﬁﬁﬁﬁ$%4(mmrﬁa

1V =

taylor-made trust) | c & A R E R RenP w5 F L kG EaE E 1L (&
BF s 3 f s B FF) P2 M 2 TP 230%7 @-%@Hﬁﬁ&f@ﬁ—:ﬁi%% o
Ra o FERAEET X FSMARFEPZ L L EF BRGEM GnRR Y, BT
FEFRTEOR R XA A EGTEA NPT AR B M AL AR (&

RER) M f & &irer 3 2 ¥ 32 4 1R &7+ (fiduciary duty and duty of care) * - d

-

WE L FRRPAREN 2 R SR FTERFL LRI Z IR D AR ERERZ £
Podadlz s %/ 1]l FEFBHRFTATMISGRREL G XKIRE > TRNEG =
S CAET - e - Y c AN i*’iz 24fr4;ﬁ¢r‘;,ﬂﬂ Eend B I8 0 Glde X

e
FTRAEZEFTERD - PFRE FHEPERGIIESE - AT X ERT L2 LB

- P %zz»fldumarydutyq; A L AN A I A \f:.fﬂfji RiREERT G EA- S BEES
MmK-g L PERAMAIHE TSR P ;%@,\ﬁ IENE “ng 7 fiduciary duty - F|dUC|aryduty
2%
4

}"Xz

-3.4-

% ¥f 2

FREAR L Fﬁza = %’r(investmentdiscretion) b Be R EA | ¥7(discretion on appointment) ~
HEIPHFUIZAARELFEWNORDE G H47 £ ? ~ 78 & (advancement)#f & 1 % ¥F IR Bt
ARVRERPZFROAEFINIZIFLIEE - BRZDLF &I i v 3 RGRYHE gz Hp R
R - L m]‘li:"ﬂl*ﬂﬁﬁ?}%&*ﬁi‘]ml"ﬁ P Bdr l AFER R FE A B AX FAERRH G2 AR A
BARFRHTAYE L ZHELF RBOEHP) FL AR - p A2 A F - 4 D Hayton, English Fiduciary
Standards and Trust Law, (1999) 32 VITL555; B> AR G202 4 241K B P37 (P20 2 22 A R4 82 e
o FREG RELEL REEFHR O MBZ A METRGRAEE FEH ﬁ%%@]i o EREHEmT

TAREEE - Lo l’}—‘l#“’-ﬁ_‘{r REApkZiedhg > WL VFRAI R ILGEER 0 GEEEY S
LR AL LFm A EELRFAHFN "8 FE SRR CLEL Sy NE S0
ERE N R R B BREIFLTE LS MEGHFF L ARE LERALE KR
i ZRARTEY R FARARRZF G DLFE - ARER ARG RAZ S 220 3 223 i%
e L BT AR 'Fﬁl‘*ﬁ%ﬁk‘@“'ﬂ S SR ¥ TR Ry 8
\?Iﬂ’m‘ii%ﬁ»;a“ﬁdﬁiif %ﬁzﬁﬁéﬁzwiﬁ %F—ri%w Rl G Ssk2 & 2 r@l“%;ﬁ*g‘z%"fhw
ER S ER S BREHFAA L - HREGER L,mzd P F R zzﬂ }’H—*r L B2 RE - S ) RS TR 2 N
T s f i 4 F = (Fahrlassig handelt, wer die im Verkehr erforderliche Sorgfalt aufer Acht ldsst)- 4 B2 & 2 % %] 5 ¥
ﬁﬁ%’%ﬁﬁﬁi”ﬁﬁﬁiﬁﬁiﬁﬁgiﬁii%ﬁ‘/{&ﬁ*i_&£ﬁ7~Wﬁ5’M”’W¢
o e i A2 X3 A K722 N F 0 % S Grundmann, Der Treuhandvertrag :inbesondere die werbende Treuhand,

1\\.

""I

)"\i—k
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FRA L E S @Mﬁéﬁ(ﬁﬁmﬁ P E L) S 2 B %

AR BT A R ARG AR e A S kTR A)H E o - Ak

A
j¢
(E
s
it
k-

B E A «;ﬁp FoiR g T RE M BTN RN £ R

% pAFRRE B 2012 3k & 7% obligation to give ‘suitable’ and ‘best available’ advice - #* ¥ 3 3=
BRI ERREFEI EHAFASLE A ARSEIGEE L A5 0 H e Ak

R AT A2 Fhgr o td (R B ) o & 123

it & #
FHR R G R ART A B A MRS T R ATt
/EE

FHEBEERS ez v BRET R AN L EL A MR A E R v it

A R oo

AT A AT LRBRIER o A E T2 - R B E T pORRET R
FEELBAEETR Y GRETEE D BRI T A R E £V RLAT

FE (¢ RBETFHRALELE FAME) AL E A L BB AF F D (R4 1 T

A.
¥

_H

B E R Ed o k22 EENT L&A 2 FHt s LT R)T LR 1Tk
Foitd S kit A HE AR S S L (U0l B2 ) e B - S A @ 0 -
LA e M R EANAEBE £ VAol HONB B A pRRREA B £ 2 LA
FORAE o RE AAIBE EPF o ATARBCZ BERE N B A E BT~ BRBATIE AR 0 24T 1
ARE2ZEH P UR-BERHRFTEEF > P AR FEEL L FERBEL - 4

B’T}“'; ¥ a7 L3 ¥2 ¥£55 R (tied advisor or tied agent) {7 &) pF 2 2 & 732§ Fl

By REHF A E £ B 7 B 4755 58 developed after pension mis-selling scandal
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ﬁﬁﬁ?%z%%@%aﬁ@OV¥£;Aiﬁﬁéﬁwwﬁﬂ’ﬁﬁgﬁﬁﬁaﬁ

W A KRS o iRient g B &0 0 P R 1 B 4 # £ stakeholder pension
IERTH FLEE 1% P W AL ER 0P § NPSSRRE £ E

?
BES AR RDELBEENEPT  RALFTE FERFLEA T

BT LERL G EPERAIEF LR DT e LG LR RS S LR DD

@ iE ¥ - B F (% 2 7 % L )a designed class of investment objects > 3%iE % %
2 4R B(FREFLRB RPN EE - 3 2 > FPFRFHTHEN

PR 4 BREPRFSTG F LWL o L E AL R RIS ARRT
NPEBRLERE L A AR RS L o T R R T
ol A LT o K A E RS E L RR o e FAREE S BF R G
2RGERP L RFTEFEE TR o WMEZEEAEHITOL U3 50Tk
% B #1 4 ¢ i@ 4§ Occupational pension Directive 2003/41/EC # ¢ Art. 18 2 & £ /L &
2 AT IR BT AR - F LA (F 0 S P R R T k(e
& I & 291 100% risk-free arbitrage) ¢t » # FHFTEBF ) A2 L PR
FRd LB IkEL Ry AR AT HE 2 HEFFF 3248852 30%
(FPHFNIFREZE P33 27 FFEFFNT0% p LT R3O L & 27 it

%%%’@ﬁiﬂﬁiliﬁ25%2@$%M%%

SERIGe BB AP AL KTIE 0 P PR R R A E ) A
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=N i P T I 3

1.E AR B
Supremacy w8+ 2. xﬁ,i\r’rsz BRI ERERE PR ERP - P X &
A T m A A > T S Y 2 Rp 2 AR R - i

BTN E > A2 ¢ 35 &0 HE 9 (primary legislation) ¥ = ;2 (secondary legislation) >

—\

¢ ¢ 423 7] Regulation ~ 4p £ Directive #2384 & 3 3@ 40 & 4 2 ;-2 Decision - &
B % I European Court of Justice ¥4t g B i @ M 28 Hdrd § A 2 2R (R 2 %)
: Kf%x[&% EFERIRA BH2 & g Rd > G EITEEERE € R
CAPEN Y R SN I A ¥ 2 SR
Direct effect Bz 2 & #2554 (R ¥ 12)° - w2 I 24§ R R4 20 1 i
Y &2 (b4 Art. 141 EC § *~ 2 Ff¥) 2 2 i@ B Regulation » ",f HeAR2 HRAp 2
NiE A A A s A B2 &AM Tk 0 35 4 Directive Wt ¢ f W% H
%E%Q%A§iﬁ4Oﬁﬁiéﬁﬁﬁﬁﬁi%#mgjlwﬁgjEﬁﬁ%ﬁ,
BALFAPL 2 A0 L FENIH L2 P 3B AL 57 WP R
(conditional, imprecise or discretionary) & 45 4 2. 5§ 5 2 4o E s w > 397 3 4 B R4
2 hxd o BAFIERWEF WAL FEDT 0 REEHFI > AT TR E A
éﬂ%ﬁﬁ%ﬁﬁ?~ﬁi%%?%§%@ﬁ—&i?%ﬁ%&“ A SRR 2

Pl P2 TR RLETIHEFHFHEDEERe 2N amn o

2HBF PRzl':P~*E.»$°
TEZ € ARFIER L KGR EFIR » AW P EHREIFEIERT PR:}};zw—‘k Y
FIRAEE o £ A B A EF A RF LT AR GEHAR PR G RES THa

* i A £ ring-fenced fund | » &P A(EA)E FRIZONMAZ A AT GNE - 7

%2 Case 26/62 van Gend en Loos v NAB [1963] ECR 1, Case 6/64 Costa v ENEL [1964] ECR 585, see also P Craig and
G de Burca, EU Law-Text, Cases and Materials, 3" ed. 2003, Ch 7.
53 -
id, Ch 5.
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FoREES I G EIRIE S fF 2R T 7
FHEEERISHE- L2 2208

(1) Directive 85/611/EEC : 45 4 2 P «rf3d e coordinate & ¢ B B T & B XL F
Firz wH (R dp R 2 A& T v R 2 F 2 ) (undertakings for collective
investment in transferable securities, UCITS) 2 j2 % » ™ & &4 4 2 Firle 8 > ¥ 30
EHEPA] SRFEAHEH R FRBARG - Adp 4 5 T3 03¢ coordination | * % >

28 T #5 & 3¢ approximation or harmonisation j * ;2 > 7= % ¢ B B iv % § ¥+ UCITS 2 =

P

@ ERA A AR DA A 2 L2 i RR Y #0 UCITS x> 5 o#
FPEEMBERSRT A ERERN I Z L L PR TR EERAETHRERT A B
fhips L EFE %,\:b\p‘““pf#« FESELZEARRAPHLEEIZREBESN R (RETE
FR AP R 2 %Légﬁﬁlﬁﬁ‘“ﬂ?éFréfé@?léiﬁné#’ P ERF &) °
AL CENE R EH LR FREARP RN L - LR R BN EFILR

¥ % 1 LUCITS 2 L F e I3t g dp 22 "4 27 ¥ regulated market> & ¢ A M

e
N

| H 2nvw 25k >

Bl f 2 B (Plde 2 PIAIE L ISR TGP RS R)

N

N

Y

# 3-(Artl6 Directive 93/22/EEC : #F RN A F4F F 2 ) 2 d gt L ¢ @i @

g

Jun

AR e MR MR Hes MBS FARLAIB N WL HE R
BHo REFT B OTC 2 FHAR Y @00 A& B 104 4552 » 2454 2 12
SIS T 0 KA R T2 R B R i 2o 2UCITS 2 £ Tk
B Ezdp s F P4 BN TR B 5oL - EARTAEFEA AT P AR

TRRFTEEZRGIAARE > bldet ZFEFIEFR T MRS T back-to-back
loan B~ B b L F AR 2 b d b2 & TR OTC FAERE &2 R
o TAMRERE S 2IRPRRGIRF T ANRT AT BUTAEE SLREH
FEANE - Lo iRz F oo b A BER F’ ¢

%%#Fﬂ?ﬁb&%@@imwﬁ’%ua?%ﬁﬁﬁﬁﬁiﬁﬁﬁi¥1&#\
XS AA B & et - R RE BB TR G T & i (4

RERETRRFARLAIIRES LY A B4 HFRL ) o

‘?‘“
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(2) Directive 93/22/EEC : #3n 4 2. b eh e BF £ approximate ¢ A RIF K FIRIFF 2K =
EARTLE B2 RP CRFRZZPTIRIIEIIRR & Mp L 2 MR (R 2

~
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2 The American Law Institute, founded in 1923, in order to gather and organize the common law rules for the
courts and scholars to refer to while making the judgments or drafting the research, issued the Restatement of
the Law, the Restatement of the Law 2d and the Restatement of the Law 3". Eight of the original Restatement
have been reissued in Restatement 2nd. Restatement, 3rd, of Trusts (Prudent Investor Rule) is a partial revision
of the Restatement, 2nd, of Trusts.

® Uniform Prudent Investor Act, 1994
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* Harvard College v. Amory, 26 Mass. (9 Pick.) 446 (1830)

> “All that can be required of a trustee to invest, is, that he shall conduct himself faithfully and exercise a
sound discretion. He is to observe how men of prudence, discretion, and intelligence manage their own affairs,
not in regard to speculation, but in regard to the permanent disposition of their funds, considering the probable
income, as well as the probable safety of the capital to be invested.”
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° §169 Duty to Administer the Trust
Upon acceptance of the trust by the trustee, he is under a duty to the beneficiary to administer the trust.
108170 Duty of Loyalty [as Revised]
(1) The trustee is under a duty to administer the trust solely in the interest of the beneficiaries.
(2) The trustee in dealing with a beneficiary on the trustee's own account is under a duty to deal fairly and to
communicate to the beneficiary all material facts the trustee knows or should know in connection with the
transaction.
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18171 Duty with Respect to Delegation [as Revised]
A trustee has a duty personally to perform the responsibilities of the trusteeship except as a prudent person might
delegate those responsibilities to others. In deciding whether, to whom and in what manner to delegate fiduciary
authority in the administration of a trust, and thereafter in supervising agents, the trustee is under a duty to the
beneficiaries to exercise fiduciary discretion and to act as a prudent person would act in similar circumstances.
12 Section 1, Prudent Investor Rule (b) The prudent investor rule, a default rule, may be expanded, restricted,
eliminated, or otherwise altered by the provisions of a trust. A trustee is not liable to a beneficiary to the extent
that the trustee acted in reasonable reliance on the provisions of the trust.
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& ¢ % (guardian of estates ) ~ = #£ {14 # & (assignee) ~ 4z * (receiver) > %zé
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7 4 (executor)~ g I A (administrator ) ~ % & % § % & 35 4 (reglstrar of stocks
and bonds) ~ # 2 ¥3% 3+ (transferagent) ~ & £ ¢ (guardian) ~ X | # & K
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SEC iz > i H & 1933 & e %72 2 1940 & ek 7 2 72 enfh ] & K o i
P ULRE R TR NP LR 2L P B b h A RFILL T2
"fi‘ ﬁﬁ?fggﬁj‘tgﬁwfﬁ‘f p e rT)?'i-f’T:‘“;:ka\'\‘?gm_ ‘@;'ﬂ; %iﬁ” ,%?1

»

Yo % 78 %% (Employee Retirement Income Securlty Act of
1974, (IRISA) ) enZ: B B ijm 2 »FHE A2 A 4 £ a4 &9 "4 IRISA
KA -t A2 A4 2 BT REALT L Fa B b A BT Mk KT
ThEJITMGRA s F B A2 A LG M RDBN > N A2 A £ BRI OE
'Eg ’ E\«_’E_ T rrJ #:,][%@@’7 o ‘F' ;’}IJ"’]‘ fbéq:'l%.ﬂ};; Dot f; ’——)’a}:ﬂmm% ?, 2 2 oM 4117
I £ IRy o PR LIEAY O AR R LIF LA S o4 LR EH
AERPEZRPETRZ % 1933 £ 42472 (Glass-Steagall Act-Banking Act of
1933) 1 % Gramm-Leach-Bliley Act of 1999 ;2 s - Gramm-Leach-Bliley Act

N

BAdBRF2P2 52500 W1 REF FHEEFRALETR L2 7
Fe s WEE > U2 HE A AT E BT #Fﬁ%@‘ﬁd%’w‘-‘~’%b’%
2GR AR FR LA S P 6 enfaffa s gae R

FRET ke R q—\}ﬁd PEES P R oM L VH (772 (State Statutes ) % #
Wikjg £ # %2 % 408 5 (Department of Labor: Sec 408 of ERISA) 7= &_
RISy REpLAs _&ﬁfm%#°

%%ﬁg’i@%ﬁﬁ%@“%@“E&ﬁﬁ’ﬁ%&#%ﬁ%ﬁﬁ@%%ki
£ (mutual fund) sz p d B c3F ”Jiﬁﬁ'éﬁﬂﬁi’ AR d R

as)

By BEpd §ehErOUR R I ERBRS VA XU R Ak D
ﬁﬁ’“iﬁﬂk kg %%’%%kﬁiﬁsawwoiu@%&g
FRAEVHATENM > 2P XL FT T2 AFHDZREFE AT EE €
THHFLFA T AELFH LA RFER L LA LB P *EP AR LR R

& (mutual fund) 85 fx % ehe £ 5| 1996 & & R § ‘ﬁ%ﬁiﬁﬁﬁﬁwf
EYPB LA AL L TR R - BRAKBE R AL BN
LI 0 F - BB éﬂmm#§r@@%ﬂﬁ;ﬁﬁﬁﬁﬂﬁﬁﬁﬁﬁﬁﬁ

%" The Small Business Jobs Protection Act of 1996, Sec 1805(h), “non-recognition treatment for certain
transfers by common trust funds to regulated investment companies.” This legislation amended the tax
treatment of conversions into mutual funds under Sec 584 of the IRC of 1986.
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AR E AR R ﬁ*ﬁkmai’ﬁh%xﬂmﬁkﬁ ERS R AN
A4 113 k% &% (breach fiduciary duties) ~ 41 % # % (conflicts of interest)
% %z % (inappropriate fees) 1 2 72 g« 3 7 & (imprudent investments) #
T TR
- JRNE
FRTROREMART P ROERFE IR ERH AR AT ALK

7o OALFG P2 & 5 (imprudent) & 75 o ge AN &3 2 2 1R g
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8 FRB Supervisory Letter SR 97-3(SPE) Feb. 26, 1997
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T YEEEWHZT 1980 E R R EAB T H P 5 MR L
FFARBZ G MGEFT AKT R4 (Restatement 3rd, 1990: Prudent Investor
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2 The American Law Institute, founded in 1923, in order to gather and organize the common law rules for the
courts and scholars to refer to while making the judgments or drafting the research, issued the Restatement of
the Law, the Restatement of the Law 2d and the Restatement of the Law 3". Eight of the original Restatement
have been reissued in Restatement 2nd. Restatement, 3rd, of Trusts (Prudent Investor Rule) is a partial revision
of the Restatement, 2nd, of Trusts.

® Uniform Prudent Investor Act, 1994
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* Harvard College v. Amory, 26 Mass. (9 Pick.) 446 (1830)

> “All that can be required of a trustee to invest, is, that he shall conduct himself faithfully and exercise a
sound discretion. He is to observe how men of prudence, discretion, and intelligence manage their own affairs,
not in regard to speculation, but in regard to the permanent disposition of their funds, considering the probable
income, as well as the probable safety of the capital to be invested.”
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° §169 Duty to Administer the Trust
Upon acceptance of the trust by the trustee, he is under a duty to the beneficiary to administer the trust.
108170 Duty of Loyalty [as Revised]
(1) The trustee is under a duty to administer the trust solely in the interest of the beneficiaries.
(2) The trustee in dealing with a beneficiary on the trustee's own account is under a duty to deal fairly and to
communicate to the beneficiary all material facts the trustee knows or should know in connection with the
transaction.
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18171 Duty with Respect to Delegation [as Revised]
A trustee has a duty personally to perform the responsibilities of the trusteeship except as a prudent person might
delegate those responsibilities to others. In deciding whether, to whom and in what manner to delegate fiduciary
authority in the administration of a trust, and thereafter in supervising agents, the trustee is under a duty to the
beneficiaries to exercise fiduciary discretion and to act as a prudent person would act in similar circumstances.
12 Section 1, Prudent Investor Rule (b) The prudent investor rule, a default rule, may be expanded, restricted,
eliminated, or otherwise altered by the provisions of a trust. A trustee is not liable to a beneficiary to the extent
that the trustee acted in reasonable reliance on the provisions of the trust.
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PIEAOGEX MBI AT LRT A Ren- BRFTEE” - A
SEC 3¢ 3. B 1i¥ikfx ¥ # %2 (Employee Retirement Income Securlty Act of
1974, (ERISA) )erB: B tlm 2 474 Z A2 A &% A m %A 47 R+ ERISA
AEO R A2 A EFFRIERF AT 0 Fla gl s ’E‘—‘:’i”f'J%Fﬁé DA
TEJIET MG e FE A2 A LG M RDBN > N A2 A £ BRI OB

B A H R B o B B RS R 5 2304 m%§¢%’mﬁﬁ

-

TR Iy > P AN ELiE e G ﬂ@ﬁ%ﬁ,ifagnbﬁpﬁa L oo 4, b B L3

AE PR ETRE % 1933 £ 42472 (Glass-Steagall Act-Banking Act of
1933) 1 % Gramm-Leach-Bliley Act of 1999 ;2 s8> - Gramm-Leach-Bliley Act

BAd BT 525000 T REF FHEEFRALETR D2 3
Fe s WEE > s HE A AT E B #Fﬁ%@‘ﬁd%’w‘-‘~’%b’%
2GR AR FR LA S P 6 nfaffa s ge R

FRET ke R q—\}ﬁd PEES P R oM L VH (772 (State Statutes ) % #
Wikjg £ # %2 % 408 15 (Department of Labor: Sec 408 of ERISA) 7= &_
RISy REpLAs _&ﬁfm%#°

%%ﬁg’i@%ﬁﬁ%@“%@“E&ﬁﬁ’ﬁ%&#%ﬁ%ﬁﬁ@%%ki
£ (mutual fund) crrzp d BxF § o o fr’ﬁa‘%%m*i’ AR d R
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By BEApd §ehEROUR R I ERBRS VA XU R Ak D
ﬁﬁ’“iﬁﬂk kg %%Ziﬁkﬁiﬁsawwoiu@%&g
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EYPB LA AL L TR R - BRAKBE R AL BN
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%" The Small Business Jobs Protection Act of 1996, Sec 1805(h), “non-recognition treatment for certain
transfers by common trust funds to regulated investment companies.” This legislation amended the tax
treatment of conversions into mutual funds under Sec 584 of the IRC of 1986.
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- JRNE
FRTROREMART P ROERFE IR ERH AR AT ALK
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