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17 Jhon H. Langbein(F 8) p.645

18 Edward C. Halbach, Jr (5 11), pp.411-413

9 Max M. Schanzenbach, Robert H. Sitkoff(5= 1) p.684
20 Martin D. Begleiter(5= 3) p.54
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Al 34 AlFE Fx2 Y3 (Prudent Investor Rule) & =9 w7

1. o) ¥

H:

EXZ3g ¢ o]&(modern portfolio theory)?!

1) 933 Z=0lo] AW|AHS 7z B F&A ETEZ7 L (efficient

portfolio) 7@

7h elZ9 AAlek 712 i

1950 of ZNF AAgAe S olEES FAbel gt A9
AEEA SEA XEEVE FoJAAC #IA MR AME
ek, AsZl d7exE ALPE olE oEd FA A4
YEZZ e e #A3 ooz 1970dtie] o]2Zy A|uiZ <l
A7t Hdek 2 o5 Jked 19529 FAE &y ntEg =9
TEZYQ o]BS Fo] 19909 =HAATAS FASITE B o5

E
FAE B gt 1 UF F71E 99 24T 0 A9 £9 429
o 2 5ol Aol Qelok Btk A9 obdlelA u
A2 BHe, TEEUCY TFRE B AN 5 U 99

AAGoZHN 3ol HAistd YEZF Q7L widHofof dtal, F§

21 Markowitz's portfolio theory, the capital asset pricing model, the efficient
market theory and other similar modern theories of investingS & 3tc},
“2 Phillips, W. Brantley Jr.(5* 3) p 348.
3 Phillips, W. Brantley Jr.(5* 3) p.347.
24 Martin D. Begleiter(5= 3) p33. 3
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Foole PHe Dt ogA “mEA TEZeo o
Fole Q7] A FHEQ S Rusy, A¥S Folvl A
Folg @yl Auw fole AwAel WE TEIeod
oJvl st B

o
o,
2
0

i
2
=

il
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i
R
=2
30
s
>,
Ho
ot
flo
>
X

ol
A
9
rlr
po)
a=)

T e ol Bu xS oo RAHY] "ol o ddEe
A7 Aol 1 AAR FA A fefeirta & 4 Qlar o=

El:’].—
FA7k EASE AF A Foyel AYnn 4L shsyoms
A

tEtsE FelAw AE g Q7] w22 AAIARD ARl wbti=

ZS|
Agohs e FA Exe Al ddes FAwE 2EZ e
Y

25 Martin D. Begleiter(5 3) p33.
26 Martin D. Begleiter(5* 3) p.34.

2T Martin D. Begleiter(5= 3) p33. 2 :
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oA Ad@ABerE FAHE XEEZYL 54 A JYFES
Erp=E(Wara + Wasr)= WAEG@A)+WsEGp)Z T $ i,
YEZZ Q9 9 AR 0.2 =Var(rp) =Var(Wara+Wsrs) =
Waz 0 a? +Ws? 08B% +2WaWs 0 ap=Wa? 0 a% +Ws? o8> +2WaAW

Boa0B0aROth § FHNM  gasE FEAk(covariance) #hal s,

—n
XN
4

Cov (ra,rp) ol 2kals EA|SFAL 5

HER, 72 Ad7lsst FdE3 7|deEY Aoldd HAE s
HAGERE et O3 golth. 7 FoEL A A=E o
TFAARo R vYERd 4 Qe 3o ® A3 (correlation coefficient) &
TaAHQap) S 7 FAREY A (QaQe)E Yol ek

p(rho) #kaL WERATE o] Zho] +1%1 F¢ F FARRe 50| ¢xls]

A4S | BREAS | ZEZele | ARASE | ¥EEUS
EFH (o | BFA (g | NHFAEE(| BFRE | @94} (o

A) 12% B) 18% IP) st P)
FEZH oo | ZEZE 9 Cov (rar

A A%A | A BEA b)

HlZE Wa Hl % Ws

% gyl ebale] Ao - A% Faa ARG FHOR, A2E 2 A
189%, 2022, p.336.

29 2=2"(F 28) p.337, Robert Albert, Percy Poon, “The New Prudent
Investor Rule and the Modern Portpolio Theory: A New Direction for

Fiduciaries”, Am. Bus. L.J. Vol.34 No.1(1996),p.57. 2
23 ﬂ%ﬁqt]



0.4 0.6 13% p=1 15.6%
0.4 0.6 13% p=0 11.82%
0.4 0.6 13% p=-— 6.00%

2) AE2AF 7FA A B9 (capital asset pricing model)

1

Aee EEZE e 3 ol AAdAE AREAA Th
T2 (Capital Asset Pricing ModelD) & 538t x 3R, oA
HIAE flddo] B AAY 2EEZLS fd¥ 7daos BHolTFe
Jdze Hastd A¥s 7HHe ZEEYR WHAE

met 2z BojFEd N XEZIe oEs wEoR ),

)
b
o

T fEAt LEEL L Yo pEARS sid ARAbe] et

o BEAAel QE AL EFSW, $4 FA4 Y

XEZZRS 7UFdES ECP)=WEGD)=0-w)rf=rf+w([E (i) -
rfl2 Uebd 5 Qla, FEEZ e 32 TRt 2 A=
0°ol=®  ogp=woiold, EGP)=ri+[ED)-rf]l 0o/ 002, °] &AL
A T8 A F Arter FAHE TEEF LS U4

FAS(ECP)S TEZEQ Fo89 ZFAA(op 9 AF @A

30 Martin D. Begleiter(5= 3) p36.
3L 2w (F 28) p.339
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SAAE 4R wek(g) g dvh ¥ xEZEHe] A IS
EEZLLE TAste BEE U 99 BHoEA, FAAR
stolw dld ZEZEZLY A3 AEE A & T AR HE=

eRE = oqlem, olzlo] Al A9l AFs] dAstE A4
HWEH(B) 7k 1.0018t & wl, olnt} AL e LEZT e A
Aol mls @ 9¥sty Huh =2 #He XEZIE ¢ st
B7ve 4 odvh WlER(B) gro] HEE

)
=
71ed XEZ@ e 18 FASE RE Ex A TEZEQ

l

a2EA A 7 o] 2ol dd FAol #I EE AERE O
7bAe] whdEol vk o]BOo A, AL JpAG Fole] did

AH (weak form of ECMH), &4 ddte] F71%¥ A X (semi—strong
form of ECMH) 7} B2 74 e vt =o] kil AAstar, Wi-2=2
Hl &7 A H (strong form of ECMH) & Hr A &Sty H= A9

~~

Aurzolth, AEAA A M O£ AASE T 4B
F42 goluil o] TEEIS AMow WAL uFAR FAL
v 2}

= 2, A AAY FoEs doiMs Feole W= H(beat the
7

o]
market)©] o]EAogE= Hrl:sit M olHe HEASO|Y HE

2 FAR(F 28) p.339
33 Martin D. Begleiter(5* 3) pp.36-37.

34 Nico C.Klein, “Augmenting liability risks for trustees in the light of moder -
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ek (passive strategy)
5§ A (active strategy) FAE sz 2 3) ol F 7HA WHE

Weshs 219 geHls zA Bk $24 o9 AFES] Aeeds 1

22 3ARe] F7E7F 1980d T AR F&lel AAAZE shetekar
1990t e] Al E37|o AlZRY o AFPY size effect (small
firm effect) ° ¢} o] oJ#o] HF A= Lt o5 Afdde 2
Aol WA ZFA &F A7 A S Apol & whetatal o]o] whEt FAl it

Hesta s wi gsiol @ oo} FEaelA wAT & Arh”

EE49 AN BTk B /0 £ 9 TEEGY 938
ZIA A Bk Setabel Al o5 SEARY AEA 27H 3 Age)
98 ardel we ALe HAHolUME ke AIE A

n financial theory—the potential of the Prudent Investor Rule and its portfol
io diversification requirement”, Trusts & Trustees, Vol. 20, No. 7 (2014), p.
698.

% Edward C. Halbach, Jr (5 11) p. 427

% Edward C. Halbach, Jr (5 11) p. 425.

37 Martin D. Begleiter(5* 3) pp.37-38.
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27 AAHRA 0] 59

gl

3z
=

Nl

, 1920 dge

r
R
N

ol

it

453 e 54

] afol

A2 3%l

9% 7 o =

5 AR A%

1)
%

ofiy

lEe el Aol

=914} (remainder man) 2

% Edward C. Halbach, Jr (5= 11) p. 428.

% Nico C.Klein(F 34) pp.698-700.
40 JThon H. Langbein(F* 8) p.645
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Ao Fo)L A EE sew AR TS AA A

Hgshs AF A ol FEAE WA o] nF

>
=2
rlj
x
Y
i

i
ol
S
o

AAE SEetaA & Fdo] dAg 2o AF<l 4% (Prudent Man
Rule) 7 1940 djo]l #dd =¥ 52 W3 (model investmtnt
statute) ] =2 £ A7} YAH O EME A EH 22t
7l7d (Restatement (Second) of Trusts and Scott on Trusts) el 2|3
AefE o] FEAZE AL AR #IA sk FE BRI AMF
WA shs FRE v A Hol AR FEAE & 5 Qe
O U 52 975 aAske 237 o vas Aol ol st

Ml ol FAp AFEe] ejo] Wolxal QlFelk 1zlo] Aedh

AN
N

41 Martin D. Begleiter(5* 3) p.40.
42 Martin D. Begleiter(5 3) p.38.Jhon H. Langbein, Richard Posner,”Market
Funds and Trust Investment Law”, Am Bar Found. Res, J. Vol.1 No. 1(1976),
Austin Fleming, Prudent Investments: The Varying Standards of Prudence,
12 REAL PROP., PROa. & TR. J. 243, 243-47 (1977)
43 Martin D. Begleiter(5= 3) p.40. A
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A8 AleF 23 (governing instrument) 0% 2] 4ot stret e

oleld Al A M A FEHAL o QA MY APl
AGEA RHEZ N FEA} AT SEo APl AU Fo2

cepsbe FUE £ WA A4 BFEE gE okl
& AP AR WA Rl Hojok sl olsh pstol

2}

I

Frt

=
F%3dE anti—netting  rule & #H7|Eop  dop= FF
A 715 ek 19 53], Bevis Longstretcht A%< €2 (Prudent Man
Rule) o] Al disiA Tz Aesta dd =8 ol
Al 1 (Prudent Man Rule) 2] A= A st
NZ3H(prudence)'d]  AdAA  HHTPYS  wiHdor 3o}
A5t o) A7

S
r>«
dg
o
=2
=
=
o,
N
Lk

1% A

NF AR QA3 FERe A walel, 4F FAA Ao
FeAel B2 el g ARe FA @ el dste] Fexiel

Helol AuAA @stEdvta B njat e olels WitlE Qb A<l

tlo

2
F2rg fAsidE R ogstd XEZEes: B Hue Foe
skA] ke Hela AQle] FaEut dulbd BxjelA A 5
AN F oyt mlaste] FEAbe] Felo] FikEE= AFFAA

4 Martin D. Begleiter(5 3) p.39.

.3,

46 Martin D. Begleiter(5* 3) p.42.

Martin D. Begleiter(5¢ 3) pp40-42

48 Max M. Schanzenbach , Robert H. Sitkoff(5= 2) p.140, Stewart E. Sterk
(¢ 4)p.855, Joshua Getzler, “Fiduciary Investment in the Shadow of Finan
cial Crisis: Was Lord EldonRight?” 3 J. of Equity (2009) p. 219.

* Max M. Schanzenbach , Robert H. Sitkoff(5* 2) p.139 )
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DA 7NFE FEAY 5o g ARS J5EA 2 Aol B
A8 %0 FEzte] @9 o] RIdn AAs el Ags
2 9= Aolgt= A b gtk Yolrt AF FExA YFHe] et

FA 7158 Alg el i AAF Vo2 Aol AH o=

2l A uyekskel

A4S AE2 ¢ A H3dva ki, Hlu tde oE 1=

A 4 A Az Fx2 A3 (Prudent Investor Rule) & & ¢

1. ERISA

A ¥YEZg|e olZ3 A o]FoAd FExI|YH W] et
197492 ERISA®P 9 Ao WA F&HA > 7139 &0 dA)

°Y Phillips, W. Brantley Jr.(5* 3), p.364,
°l Nico C.Klein(5* 34) p.709.
2 Jhon H. Langbein(5 8) p663.
3 Phillips, W. Brantley Jr.(5= 3) p346, Employee Retirement Income Securit
y Act of 1974, Pub. L. No. 93-406, 88 Stat. 829 (codified as amended at 29
U. S.C. §§ 1001-1461 (1994 & Supp. 11995))
> Jhon H. Langbein(5* 8) p.646. 3
30 A 21 ]



TEZHQ o2& Ay e B2 S ol gy A 4

T dbol] AlE Exz 9F (prudent investor rule) & He AFA
A8 (private trust) ol A&+ dely olE AA 7|HF, AF
7129 #Aer Age= Fo AHE]l A, T 2006\

|95 A BE FolA Aed UPMIFA(The Uniform Prudent

ok
ok

)

Management of Institutional Funds Act)+ AA7]HEF9 89
ANZE22 DA (prudent investor rule) & ALt EE sttt 181
| A H = vkel Zo] JAH] JAl & AFO AE HAE o9 Zo

2o

ghojjstar ltt

2. Restatement (third) £¢ 9] prudent investor rule & <19
Longstretch® tX¥+ A1F9 €= (Prudent Man Rule)el thsh

v AE F2xpH Y FAo] AlFE 19864%-F Restatement

third7F AAE7] A 1991374 12719 FoA o]y st nH#S

> Phillips, W. Brantley Jr.(5* 3) p346.

° Phillips, W. Brantley Jr.(5= 3) pp.384-385

°T Edward C. Halbach, Jr ( 11) p.416

8 Max M. Schanzenbach , Robert H. Sitkoff(F 2) p.130.
% Martin D. Begleiter(5* 3) pp.43-52.
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Ak 7t FES AT B 94 m]lF dRe] rdE A
ol Wel Eslskgled, O oolEe A FA HHEAel A
TEZE 9] #ACNA  HriEelol s s dEoR stu
FEEZEQ =4, 7ol de, A

Hguvl, AFF WA 1 YL T PAE JFOR A
@)

AU & A AHE VlEe R dras v,

ol W< a4 W&l Aolrt AN, AT FAA AFH 9
ye&s sxe® sAe g olF F&ske dAoY, SAHW
FEA Ao AYS FEFAME AP AW FAE QFsihEA,
FXEEZYe sty gFE FEH O FEHAY] dEA] Alge oE
oelE &sth=A, A s &t FEHAY gFE
AAFTEA a5 AFFAAS dFHS S48 @y ol HFE5T
"ol Qv HriH e hed wE&F= P el Bl
MRl Ao A% dHe FHva FrhEns?

3. Restatement (third), UPIA 2] A7
= HESE 7} AF FAAF €3 (Prudent investor rule) S =91

Restatement of Trusts /NS 1990de] %91, 19920 F¥x3t1,53
W) g3)7 1994de] UPIAZS AAst v WHIAIHE3I 7}

60 Max M. Schanzenbach , Robert H. Sitkoff(5 2) p.167 appendice.
61 Max M. Schanzenbach , Robert H. Sitkoff(5= 2) p.167 appendice.

2 Phillips, W. Brantley Jr.(5* 3) pp.375-381.

63 Restatement (Third) of Trusts: Prudent Investor Rule (1992) 4
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19956l SolatA & Aol qijjo] dntgtEglom ™, 2006\ oll+=
B F7F UPIAS AHsAY 43 a3Es 7B ¥ 7HAA
w2tk % Restatement(third) 9 UPIAYE dul LEZZQ o2&
Wkl Q@ Foo] FHdn TEZYe A wetdA] 7]Fo]

fxlojof S WA A OoR FASL, O  Restatement(third) A2
Mol GAY HAA, S8 oles Y93I aS ATstdA, Holrt
FE e o]&e whde wEl WstE ¢ = FAAS ZAe Ao AT
222 A& (prudent investor rule)< 7]%3 FQ3 EFo|zu

wsla g

ot

o TEZE e oS ulgat: Ad ol%e 7]ES HFHQ

Fde] 42 #|AS1 Harvard College v, Amory o] w&
T2 FAdS FEsta, dule Al #E lss sk A

ALe]l Al (private
2o AA Ao

Q1 Ate)

A

2 ]
A8 (private trust) o] H]s|A] 7130 255 7FA L Q7] wiEel 2

Aol o) kel AgetehaL ger

%% Unif. Prudent Investor Act (1994), 7B U.L.A. 16 (Supp. 1995) , Phillips,
W. Brantley Jr.(5¢ 3) p.380.

5 Max M. Schanzenbach , Robert H. Sitkoff(5= 2) p.167 appendice, Martin
D. Begleiter(5= 3) pp.65-66.

56 Martin D. Begleiter(5 3) p57, Restatement third § 227. Uniform Prudent
Investor Ac Martin D. Begleiter(5* 3) p57., Phillips, W. Brantley Jr.(5 3)
p381t, 7B U.L.A. 56 [UPIA] (Supp. 1995). § 2(b)

7 Martin D. Begleiter(3 3) p57., Phillips, W. Brantley Jr.(5 3) p381

% Phillips, W. Brantley Jr.(5 3) pp.345-347.

% Edward C. Halbach, Jr (5 11) pp.415-416

7 Jhon H. Langbein(F 8) pp.654-655. N
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TA = Aol AAstE WA ow FZopbdl AFl €3 (Prudent

Investor Rule)? Ao gwRE HIFZAQ F&EEE= FoAxE =E3J

= (rule) 9] B4
= (standard) =22
o ZFA9 W AF AN Gl zlo
wjitoll olesh zhgjo] o] P22

BF FHoE AFA Bk AFEAA AF e digk vj#} 2% <
Asll g A'tE=(standard) WA AV WYL T8 W&

TFAHR A g PAo] of@A FAHlok & ZAA thFF 29 W
=

RN}
RN

I Edward C. Halbach, Jr (5 11) p.435
"2 Reiner Kraakman et al., The Anatomy of Corporate Law: A Comparative
and Functional Approach (3rd ed.), Oxford univ. press (2017) p.33.
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. AZ522 ¥93& (Prudent Investor Rule) 8] W&

UPIA A|2%¢9} Restatement third A227%7} AlFFA2¢ ] 9]
ArAQl 7]+S g%t Restatement third #1227z 2oJ&hd,
TEAE FoAE s Y RS AT FAAEA AR EFH,
x4, o9 AF9 Feg VE AHEs dEse (@) AP
T (care), A (skil), {9 (caution)E T3t Alge] Agst
AgI Fof= EFste] 7E FAZE obd AE xEZT Q] WA
A T2 Ak AEsta, (b) T2 43 A3 oA vekstsbA|
= Aol Adsttta = wek ARge] gl ¥ sEAE XEZIFLE
theFstafior & o) F7F Qlar, (o) (DFALFS 3B FE FHsta, (2)
AgS AL wiol ALY oAFe W, FddY AR AEES

A7gs] ellok &taL(3) FE Aol AEshe HlE2 FE A3 g
w2 ezl Zlojojof r} P UPIA A2x%E (a) FEA7F A
FAARA A HA 2, ole] Ag T|g =S 1] Al
Ak FARS L #ejstejol &kl o] YEs THSH] S8 et
F9] (reasonable care), AFA (skil) & 2] (caution) & o] &fo} s},
(b) e /A Akl #e T2 @ #e] Aol EA o] ofd
AA xEZZ QS Wetox Alge] Fisk= Ay ol A=kl
nrog Hrlgolol a1, (c)EA7} AE z2ake] =219l o
ool agafor & A E

22 AERA, (DIRAA ZA A, Q) dZdold Ee HEwolA
_"

il
)
Mo
=
=2
rlr
2
i
B
<>
19
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i
i
o
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o
j‘L_ll

2EZ
Nejgel () Fo) S e AL (D SES B, o 714,
Ao fAsh 4, (®)AEe] BAot folel od Aabwo

" Restatement third §227 General Standard of Prudent Investment)

1 O 7] &L -
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™ UPIA § 2(e),UPIA section 2 cmt. ("Abrogating categoric restrictions").

6 Restatement third §227 cmt £(2)
" BEdward C. Halbach, Jr (= 11) p. 435
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D A FA7 A4 LEEY QA st o

oyt FAb thido]l Al xEET A sk o] Ad4e A
71ol "ok AEA] Ao wE f@del E2 TR A
EEZZ oM v FALE 54 ARdel dis] 2 Rbe o 24

2) AEe Add A 74

A TEEY e FaAvs HolARE ofld F&dhs
Age] A 7HAE FAGeR st WelM= g el ki ARk
A+ FAE T8RS oFE AdE oldPoty & F gle FHo
ATH ot Ao R o] FojW EEZFQE oZgolMe] AlY=
-&skA  EeiA AlE ALY HAATMAE fAEHA XE Aol

otk UPIA  F4o] AMzskxe]l =A < 7]Eo <hig

8 UPIA § 2(e),UPIA section 2 cmt. ("Abrogating categoric restrif:rtijns",g.
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A A AHE A BAE ER AR FolRel WY Foln
Aole] FW oRel AEE s, AUAA mEHow oA
Asbelwr RFE FA A Awe] 44 NS 44T 5
AspHow AR FojgelA Hels], FrlHowE AR Fojg 9

o]e] F=olzte]l A1E o]9] (income) & o] 5A st} 80
3) &9 (total return) & 9879 +3
AdY 99 7S e Aol Ak oFgal & uof, o7]A 9]

o)
£9] Wo] AE o] (income) S uFgd Ay g

o)
=59 (total return)S WstH, E49 (total return)o]=, AlE

o]9] (income) ¥} A& & 7}x9 A5 T LRSS T ok
EEZYL Y gFIE FAAM AYE F e e Ade FEEkA

G Fx7 3|yebH AlEe] Ad 7k 7F AT b glal, o]
AR ow AT o9 (income) ] FAELE olojA7] wite] 7]E9
Helldx g A8 o] (income) 2] <HA AFwE $AsAY A
ZpteRt JFAor  Fske AL Ax AR AAre] THAE
Ak webA A B 2 AAe] FelAe] obyeh, s
Aol AA TEEYLS] 98ES HAgEA TEZZ LY AA

=
9 (total return)S Z7HA7)=dH AulE 7)o EAE BoEH

™ Edward C. Halbach, Jr (5= 11) p. 459
80 Phillips, W. Brantley Jr.(5= 3) p.353.
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n University Law Review, vol. 98, no. 3 (2004),p.1114.

M2 Trent S. Kiziah (5 126) p.376
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trust & estates(March 2007), In re Will of Dumont, 4 Misc.3d 1003(A)(N.Y.
Sur. Ct. Monroe Co. 2004).

144 Maureen S. Bateman(5= 143) p.57.
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A eA o 7 jul ou]E 7pA 4= Qi) 155

el Adol I AR st AbwkE AfskeE A9 ®o
shube] ApARES 28E A S =

olf AR uste A9yt AEstEm, JiJIFHAIE (Qualified
Person al Residence Trust)olyt K FLE (Life Insurance
Trust) A9 s} T 3 F/79 AARES A g @& & e A7

e et

3. theete] ek A 7=

23
oAl TEZZQE ooy WAEE= AlF 9% (market risk) W
T AASE Aol AA T o] & FF{
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N.Y.S.2d 225 (App Div 2000)

19 Edward C. Halbach, Jr ( 11) p 464

1% Trent S. Kiziah(F 126) p. 376

157 Restatment (third)§ 227 cmt. g (1992)

158 Trent S. Kiziah(F 126) pp.365-366, Restatement 3rd §227. cm
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159 Trent S. Kiziah(5= 126) pp.365-366, Merrill Lynch Trust Company, FSB
v. Campbell C.A. No. 1803-VCN, 2009 WL 2913893 (Del. Ch. Sept. 2, 2009)
(unpublished opinion)

160 UPIA Section 3 cmt

161 Restatement (third) § 227 cmt. g (1992)

162 Martin D. Begleiter(F= 3) p.61

163 Martin D. Begleiter(5= 3) p.61.

164 Martin D. Begleiter(F 3) p.61

165 Trent S. Kiziah (5 126) p.363.

1% Edward C. Halbach, Jr (5= 11) p 423, Nico C. Klein (5= 34) p.697.

%7 Jhon H. Langbein(F 8) pp.648-649. N
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olF31 20707} 93%, 50707F 97% ~—18]al 100707F 98% & o]&thal
i hdA AFeA AgE wnA A 47 1R TEE
=

zS|
tske] oldes TH e AN o)Al EEXZ|C 9

olglAl AT AEo At AV|S AT YA EEy] wEe] HF

HE Ale e Ay e FHATEAAFE (pooled investment

ok

o
e

Re HSBC Bank USA #42 thafdt FA44%
TEATE vt o FE olFskA hsktial ®BY] o Hr ,
L7k vFstE AAabaof shertel diEiA Aok, shue] AR
Asta BE AL 7 et s BH FERE v thekste
Utk sk A FAAStka sHQlth. thekste] Yol tialA

ghatal Sl

A
b

Olr
[T

=
M3 FAAA 7FES AT A oA, ¥ 5ol HolFrhY
NFeA Faha Frhsrle olgnkn SHA Fo9 YEE westn

2) A3 T2} A3 (pooled investment) &) &

E

thekst A3 E=x} AFE (pooled investment) S A S = Q7] wj o
=
=

168 Nico C. Klein(5= 34) pp. 692-711, Re HSBC Bank USA, NA, 98 A.D.3d
300, 316, 947 N.Y.S.2d 292, 305 (App Div 2012).
189 Phillips, W. Brantley Jr.(5= 3) p.357, Edward C. Halbach, Jr (¢ 11) p

440, Restatement(third) § 227 cmt. g. .
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T2 A FHER T4 ZEZZR9 de o
o, 179219 (borrowing) & ELEZ2 29 7|U59dS =U u o4
Qi sk N AW ow 5% EX}(active investment) &
g3t =% %A (passive investment)o] ¢ZAel Aot} 172

AE FAe ARE dFar e AX 2o wel A% 4

o

4 o

il

AFE (pooled investment) & EdA = AL BE F7Ho 2ALE UE &
R, HA oFsrt &8 Jhesta, olgA A 719 (pooled
vehicle) & ©] €% o, 822 T4 5= dld AEHe Fa, A4,
Folzrel 98 Aedes A 54 FRe AAke] dnpvkEe

HFgow XEZYLE FASAE dAse A 4 (asset

m
ru1+l
AU
o
1o
%
ﬁ

i
i)
x
Y
o
K

Q9star oo Fad HAEA
2 Aol olgxt olyd AAE A AR oA e A
E3tAAME v Lo HAastE a7k MAR stelAe] T A o

A WHoR 55 &8 5 FA(passive investment) ZA]

o

Ho
uls
tlo

2

E3) A% = A4 HAE (market or index funds) =, ETF (exchanged
traded fund) 7} #3]aL, AAl T2 #olE def o] &%, S&P 500
oj1} NASDAQ# #& A9 Folg weprts Fxto]7] wjite] 71E
F2o] digk 2AF glo] AlFe] AoE W d ¢ e FAEA ETF
g ol g3A sl9 AlF dEoly AR 2 o FAYE 1E57HA
TEZHQ o]& 4 k'™ 1 vhel Russel 200004 Wilshire
5000 Ag s W7 0 W A% ek theFalr) o] Foixl

7y ARdAY At R 23E wjelnt Al

170 Martin D. Begleiter(5F 3) p.31, Restatement third §227 cmt e through h.

171 Restatement third §227 cmt h.

172 Restatement third §227 cmt e through h.

173 John H. Langbein (F 8) , p.655

'™ Nico C. Klein( 34) pp.700

' Edward C. Halbach, Jr (= 11) p 430. : _
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Z7] wj o) (buy—and—hold strategy, "lX 2k A v]{ T3k
A, g AG71AQ e QE F5ohe WHoRE Ay,
718 wido] HFQE w HA HE dH H|Eo WE FIS

AR AFsket = Q7] wEoh 0
3) thekste] Aol wlEk(beta) G

teFste]  AAE VI EA F8% iEE dlEk(beta) o]t
HEF (beta) ko] 1.0°0l2h= 212 "ol Sl Al ¥l Al A3
Aok, AFeA RBAGEA KT B AAEATE Slo]7]
otk 2¥ar Bk (beta) 1.07+9] Zpol7k AR
9]¢ (uncompensated risk) ©] ¥ 11, HE}(beta) 1.032] =Fo]7}F 0.60]4
60%2 Zldelo] FastA dHrk weR Alge] EAL LS
Fete Aol F3ete= WA o] wlEk(beta) gkol 1.0 Aol
AAdFE AT FAA 437 soA FHA= T Algo] Agd
%

A AW AEsA AN ool WA chRskstA k@ H Aol

rlr
Ho
eieu)
flo

A3 A A AR AYS HE

1 A% 919 5%

D 7Kg A S1sdel &3 AE ey

TE27E 2 Asks ERIA YT & s st A2 egd
AEH ] dutbA el HE g, A1Fe ¥F (Prudent Man Rule) oA %=
TER= PA Al A2 (administrative task) S A2t LA A

17? Nico C.Klein(5= 34) pp.700
T Phillips, W. Brantley Jr.(5= 3) p.369
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& 9] (discretionary duties) & AAZE oldgsof & ale] HIS

A
gojolgtar WU o)A AlEARC R Y FEEE NET S
Stk 23 digjle] Ao tisiA FEAE s WE ¢ ogloke
S I Jygowr &k P add o] wo 9d 3k
St (administrative task) ¥ $9g 4 ¢le Ast(discretionary

duties) ol disliA FHe 7|ES AASHA < dHE AFY g

NN

(i

Ao FE e EAe FHE ndsel wwdtn FA
Bo] 9T}, 180

2) AR S AE AU e

WIS AT FAAR dHsel FE A AFe ARl BRI

AT Aoty A= A¢E Agstie A2AR I dFE FAT
Aol tka gFAste AE AT F AEF A P AF

B2 A& 71FS 143 Restatement third #227%+= (¢) (2) 9 A
FEAb A Hete] S HETes AAR AGHS AT we] $919]
of o} W, el AR s AHEs] dof & & sk,
UPIA A9x+= S8R}

et AdsiA A9E e TR #e AdE YT dna

sk o] w FERRL7E oldsof & el Al T2 (reasonable care),

AT AEAE 7H A Fs FERTE el

Aere] mA W zAd dAekeA, £9lele WL sl e

178 Restatement (second) of trusts § 171, § 171 cmt. h (1959)

79 Phillips, W. Brantley Jr.(5* 3) p.361

180 John H. Langbein(5 8) p651.Restatement second,§ 171 cmt. d. (1959)
181 Restatement third § 171

'¥2 Restatement third §227 (c)(2), UPIA §9 N
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MR oldel Y THE o ZlEoldd @A ARl Ee
& ¢] (administrative task) 2} A= 2] (discretionary task) & o]
E3x] ety sy EXEEZZ Q. ©o]E (modern portfolio theory) °l
oaf MEL FA AEIN FA 7IHE olgo] JhsdiAa, mEAQ

EEZY 0] T4l QFHUA ARIE o] g7 A A EA}

Jaa A, YebgA HAw JE 52 A& (pooled investment) S
ol gallA BlE&S HAsS tgstE olFtial dE AlEre] A gst
A A AR ol st AAre] Fxe WL A4 sl
AE7Ee] Zgol od & 3, FEHAE AwA Q] ws5A2 0] fle
A5 T Ao ZEAQ A 7HE olEo] AwetA ds T UeE
Ao g2 AE7F A1 AgE 29etes 79 E 5 e 93
A M wexz HAEHQA Aol Fesi) ol I

kg 3sto]  Uniform Trustees' Powers Act(1964), the Uniform
Management of Institutional Funds Act(UMIFA) (1972), the
Employee Retirement Income Security Act (ERISA) (1988) & H| &
Helel 7w HA Aw 7w dElel dsk WEel T4 fske ds
s&etes e dHem  sh= JfAEol  olFoAY] AFFL,
2VEFH o] A 3l 1= el #sk 3 (delegation

rule) & WAL A3Atel o] 19)& 8 &37]e] o] =k

¥ Nico C.Klein (5 34) pp. 701-702
184 John H. Langbein,“Reversing the Nondelegation Rule of Trust Investment

Law”, 59 MO. L.REV. 105 (1994) pp.111-114 B
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e A Adgsiy 0 gl gloiM e 5o 8 FE
Hu}  AEsEte] pAdow  AAstT 9xd, Ao 9o
sEHYete ATt A% A Be FolATt w9k &
& FERE oS A=Y QolA] 1 9] ool 29l Wl

JE

SRt A, AL Aolw et R Ak 2Ad A
EqsEA A9 selol sk AHANE 99T & Y= AR

§ 339 (aministerial acts) el St &% AR, FEALE] BE &7}

o] 3y

AdH= o] ok, FEAE HAT T4 HH5 st A
AZ I T2 ks FAsol gt T AlEe] webA giqle] A
FH= e v dE S0 WAET FEAE A3 gekd
TEZDLE 9ok otz FAY AL A Vel a7 H =
dFeM s FEAZE AE7tA Aste fdste e dATE do
N7t FE Stk S, FERe dE7EE AdeEA dedsta,
A Fole AAl vl &ol HaM= =0l AAF BEAE 9 w2
Agke ol AL AKHOE FUHHIEH)TE oF¥rt 9,
wWepd A AsHow e Asde A Bl T4
sleleh gl WAT pe SwWa AgelAe 54 o 5L ao}

active investing) 9 4%

S Aok s AR FEAS] o]Fola,
TEHAE g A dsid Vo] He AFEs ol
Iz G 5 oqly
Folo] E TG A vz sdelor dh= AL ofyr o] ujo

¢
oo
2L

9
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@
=
(@)
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=
o8]
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o
jm=}
%
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Y

185 John H. Langbein(F 8) pp.652-653, UPIA section 9 cmt.

86 UPIA §9 , Restatement(third) of trusts §§ 171,227(c)(2) (1992).

7 Phillips, W. Brantley Jr.(5* 3) p.362

188 John H. Langbein (= 184) p. 114 , Restatement third §227 cmt. j, §171
189 Nico C.Klein (5= 34) pp.697-698, Section 9 of the UPIA (a)(1)(2)(3), Mar
tin D. Begleiter(5= 3) p65
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192 Edward C. Halbach Jr(5 11) p 447. Restatement 3rd § 171 cmt. a, § 2.

190 Nico C. Klein(F 34) p.702.
cmt b.

91 Nico C. Klein(F 34) p.702.

193 Nico C. Klein(F 34) pp.702-703.
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AL &A1 g, FAEG AdFAY 97 FEATL A3 sl
& Qs A9 4 gl Al dsiM Fest VIEE At A
Fotehal Feh T Aol Al Ajate] A S1EAEo] west

TEAQ HE S S FEat A SORNEH A=l vt Aag
Ao 2 WBstal, APHAARINE AR @ el FEAE 9
FEARIERE S5YAQ dds ReAd AT e oF
w8 Awvtelel A9, A, AN AE s dReAE AAbehs
MM o] AR Z1Ee] Algrel] glof fdell wEk el Fghehe A,

Tt XEZYQE o] Fdeol FUHAL, 9 F &l wekA

A wa) Age ARe YRR fAsEA,  ArHa

195 Martin D. Begleiter(5¢ 3) p.65.
wf John H. Langbein (5 184) pp.118-119
97 John H. Langbein (5= 184) pp,118-119
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%3kal dvh'" Restatement third #1227%% SERRIZE AEF AL
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19 John H. Langbein (5= 184) p116.

199 Restatement third § 227(c)(3), UPIA,§ 7
200 Restatement third §227 (¢)(3)

201 UPIA §7 Restatement third §227 cmt m
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Nico C.Klein(5 34) p.697
203 Martin D. Begleiter(5 3) pp.63-64.Phillips, W. Brantley Jr.(5 3) p.363
20t Edward C. Halbach, Jr(5 11) pp.447-448. :
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206 Phillips, W. Brantley Jr.(5% 3) p.363, Edward C. Halbach Jr(5= 11) p 447.

207 Restatement (second) § 227(a) (1959)

208 Martin D. Begleiter (5= 3) p.609.

205 Edward C. Halbach, Jr(5= 11) p448.
209 Martin D. Begleiter (5 3) p.69.
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A3k AT 5 denE FEAE ALY gk WP el Ag
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TuESE FAT S e S golsta gy 20 ek o] AlE
o]l F=9]A}(income beneficiary) 2} A8 X Sz} (remainder
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beneficiary) AtololA] FH o] Fo] #3F FA|o)7|x st} 217 FE A=

24 1 auren J. Wolven, Jeffrey A. Zaluda(5 213)p. 6, In McNeil v. Benett 798
A. 2d 503 (Del. 2002)

15 Martin D. Begleiter(F 3) p.58

216 Martin D. Begleiter(5 3) p.58. Restatement (third) § 227, cmt. e

#I7 Martin D. Begleiter (5 3) p.58, Restatement(third) § 227, cmt. ¢ § 183,
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o] Ak FEAE AE o] FolAt(life beneficiary) 9 A&
HdE F A (remainderman) AlololA T HeEks sl LEZZQE
tekstata Al AAs wEstAY A Eel lolA FETE
AF7F ek 2wk AEHE oot Jde] 253 7pH e

Folghs F HAE 2320 S AlE ]9 (income) ¥ Al
A3kl 7kl A7 (growth asset) & # @S BHEE AR BEE AA
Aok WAl FEARZE SiE AlEE] ANt AR S aEEA Be

o] &t

Folatel ofele] #H& PHRE WS FEF UA, FEATL o
A

N

s

UPIA § 2(c)(2),

218 Restatement third § 227 cmt. i

219 Richard M. Horwood, Jeffrey A. Zaluda, A trustee's balancing act:
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248 Jeffrey A. Cooper, "Empty Promises: Settlor's Intent, the Uniform Trust
Code, and the Future of Trust Investment Law ," Boston University Law
Review 88, no. 5 (December 2008), p.1169, Trent S. Kiziah and Lori J.
Campbell. "Drafting to Effectuate Grantor's Retention Desires with Respect
to Publicly Held Securities." Real Property, Trust and Estate Law Journal,
vol. 46, no. 2, (2011-2012) p,210.
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RQA Axm @i OAEE A4S el Agzgeld Holu
W9 HEge PP Aste] Y veprt I} Yk e &
gtk A AR oabE £Fse slEd WY HEt nmu

olof stk WHA, WAE g MY Hge yaof drtn
B Azt AAER Qs o]l Al kA B e At

Amddt Foae] oo Tkt oW s ol = AAA Y EAl L E

e
ot
m

16 Trent S. Kiziah (5= 126) p.391,

2" Trent S. Kiziah (5 126) pp.393-394, In Steiner v. Hawaiian Trust
Compa ny,393 P.2d 96(Haw. 1964), In Estate of Scharlach,809 A.2d 376 (Pa.
Super. Ct. 2002)

#"® Edward C. Halbach, Jr(F* 11) p450. N
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AE RowA FolR o]

mlo

sk e Asol,

riy

E2} A Al %38 (mandatory provision) & {EA7}F LEZE] 22 {4
JAbE EHEAl wEorma wed g Il wlEix FERL
Ads] FEEojof & A AN o] A o] &ty Adet SHAVL

1=1)?" In Re Pulitzer's Estate ¥Z o]} In Re Trusteeship of Mayo

r&a x0,

Ao B, F2 AAl Z¥(mandatory provision)> WAEH
A} (cha nged circumstances) C2FE AFEE £ 91, HAY
kS F3 S7HE Qo] wikstEH Alzto] A7) witell AlE A4k
e deol: AdstA ekobd, thefst oFE Alghets W o RA
AL oy, meb F2 ARG WHS ofy et 280

r‘
’
u

2
M
ro

S~

=
oy

2. 52 £ %38 (permissive provision)

Ex 29 %38 (permissive provision)& ZEZg Q9] H|t}lek3lE=
sl &etAu wbEkARE O7ls FEAbelA WEEA] g gekA= o
ZFo|th. ! A FAA 47 sl Agd o] o g FAES
g wox FExE dAF AL F9o 9% (care, skill, and
caution) & tstojof ghrhi= Zlo] v Hsfolar, o] FoofFe] HE

E2F 49l %3 (permissive provision) @] A EA| 2 # 4} 28

o

4
Tye APl FolAt AF FA4 A7 QA FEgA A

279 Trent S. Kiziah(F 126) p.391,

80 David Thayne Leibell(5= 134) p.4.

81 Trent S. Kiziah(5 126) p.390, Trent S. Kiziah & Lori J. Campbell(5* 248)
p.222, Restatement (third) § 91, cmt. f (2007)

% Edward C. Halbach, Jr(F* 11) p455. N
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Ads ulete= o9 A ofym, ATl dFHoME mRTIA R
A EA, gt HE FJAE(egal list) 7F #&35d wol= g9
AdS Yile AES A *® Wood v. U.S. Bank &4 AlE
zgo] ‘FEAtdA Mor EHA %= swolddte VY FEAY
TS xgete] A AAbE 2l A4 FAYE §AT 5 Qv 1
slelgts =13 ALY (special circumstances)©] $l& 3k Rk}
= o8] dvka stHA olelgh AWHARl fA §E XIWOR
XEZEQ kst oFe] dist Adwk W gl ki HWA,
FEA kst = 48 arEolARE, thekst R wiAlE7]
AaliM= Aol 54 FA5 fAGES e 23e Fi ugst
ool #E W Age wiAsHE rE WAIHCE FEdsloof
shokar abqich ** Wk ksl o) ¥ 2y /] mid" Tt
<% =% (permissive provision) o] 7%z FEAS thekst N5
wASHE agol Bk WA Qg8

2) AdA A= (extended discretion) F3

TERLE XEZZQ U}k 3} of sk A FE 5] 8-} H A
AojAel (absolute), & 3t(sole and uncontrolled)

8l A e AFe Fodshe

=
N
N
lo
K
o

il

283 Edward C. Halbach, Jr(F= 11) p450

284 Trent S. Kiziah(F 126) p382, Wood v. U.S. Bank , N.A., 828 N.E.2d
1072 (Ohio Ct. App. 2005)

285 Trent S. Kiziah(5F 126) pp.383-387.

% Edward C. Halbach, Jr(F* 11) p. 451. N
90 A2
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27 Edward C. Halbach, Jr(5= 11) p. 451.

88 Edward C. Halbach, Jr(5= 11) pp.454-456, Restatement(third) § 228

cmt. f-g. § 229 cmt. c-d

289 Fdward C. Halbach, Jr(5 11) pp.454-456,Restatement(third) § 228 cmt.

f, § 229 cmt. d
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In re Charles G. Dumont #ZAo|A 3 AES Kodak?® F2o=
TAE wdel g3t AgorA 54 A FEY FAE F&sta
AN, FAOl FAR PN FEAVE FEZ L Tt HAHow
o|Z& AMIaA = A} o] F olfFE AYS AA devhal sk, 1
oo wE olffE AEY Fert s A7 ARs sAAE
geva siled, Mee Fde Ed AH A odstE &
oY FEAZE MAES WA, ATstd a9 F49 AT
welel wist oF kA AAlE 2 oYk olfE TS AVl
M =3kA] o FEARS] AAE A3t In the Matter of the
Jervis C. Webb Trust #AME 3d AlgS AP A0 715714
Agow FEAtA 7t V194 FAoR AR A Aike] fAE
F A= e 23de = A A" A4A

Wl o R oA ojeldt Al

290 BEdward C. Halbach, Jr (5= 11) pp.455-456
291 David Thayne Leibell (= 134) p.4, In re Charles G. Dumont, 791 N.Y.S.2d
868 (Surr. Ct. 2004)
292 David Thayne Leibell(F 134) p.5.,In the Matter of the Jervis C. Webb
Trust , 2006 Mich. App. 3
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FEA oo WA 2 gL TR gSs ogFE S5 I
AnkAQl et oFE HWAlskE Wgowm AHaA=d, ol
vkt JejzE lew, == ofF 9IRko]l 119 (in bad faith) 1 F ot
4 (gross negligence) = Q13F Zlo] ofd 3 WHAHECGE= YFo=z

A3l AAA717] Wzl wE3 AgE Yol 5 = 5 539 WA
3 Q7% st} 2% In
sl

3 o] “AE

re Trusteeship of Williams #FAoA g
Ao a] 28] Ao mE o] Agu #oert glo] wAsE o
Edlof] e AR A ¢+=t}(No trustee shall be liable for any
loss by reason of any mistake or errors in judgement made by him in
good faith in the execution of the trust).” I & Zeof tj3l], HLS
o]zlo] st ek 29 (mere errors of judgement)RFS W3} a1,
74 (negligence) = WHsH= 2 ofyeta HEAA WAHA g
T ke whell  dAsHAl A Eolok  &tar, Al (negligence) 7HA]
ARG gk AT o] & WA Flojof stthal sflow, WA Fdto]

AAZ fASEE 5T 4ol U RowA Bel E Y9)E

%8 Edward C. Halbach, Jr. (5= 11) pp.454-456
2%David Thayne Leibell (= 134) p.6. New York Estates, Powers and Trusts
Law Section11-1.7
2% David Thayne Leibell(3* 134)p.6, In re Trusteeship of Williams , 591
N.W.2d 743 (Minn. Ct. App. 1999) A
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g 4 gl A, olggt FAlgt g2 thFE o Feol st
WAZ Aok sha, AwAel A WA xFozt BEEST:
g = ebga ok ol o] 5 WAZFg o R sty thekst o Frt
AAE Qe Aol veks Rt HAEE e IX= Zoli
ojZlow Qlal FEHAIF A= FEHARAY HE gF =, A
A 2, i 84, A & APS aste] AlwstA TR
ol F vt F9 (care) , A4 (skill), 2] (caution) o] wet FAE oF-¢}
e OE R WA A o &, tdsd oFvt
AAE G s, AW AMES agste] 2 gFE takis
AN ALY wizto]l AQF AdgelA 2¥A kA ke A%k oldd
Aolls WA E A =t In Re Will of Dumont A% ARQFS] w2
Zgo] ‘thekstE WEEA] SA] Yotw Hal, o]® QIgE 7hA] ZhAe
A FERA AYE A oy, vE e olfE olE
ztats A7kA gA8E A oby” #ta stal Qe A, AlE o]
Tzl Al gt 7k 9] olo] EwiE fle wizE SHA| ke Al
sl FERe AAS AP

V. AFFAA oM FHAY F2 oJFg Ho] AHA

A 1A FEe] Fo o

1 et Feol e g

295 Trent S. Kiziah(5 126) pp.383-386, Trent S. Kiziah & Lori J. Campbell
(5 232) pp. 210-213

297 Trent S. Kiziah(F 126) pp.386-389, Trent S. Kiziah & Lori J.
Campbell(F 232) pp. 213-214

298 Trent S. Kiziah & Lori J. Campbell(F 248) pp.210-214

299 Trent S. Kiziah & Lori J. Campbell(F+ 248) pp.215-217, In re will of dum
ont , No, 1956TT433.2004WL1468746,at *1-2(N.

Y.Sur.Ct.June25,2004),rev'd sub nom. i .
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Ferxte] o F (fiduciary standards) @] 2 €3 U g&o] 3
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BK

Fape] A
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Foll wheh 25, 7HgH 9

78]}\

3]

AR ek 399

W9l B

A% et Fa

FEAY GRE A FA HEo

o] Fo o7 ygolr watd

=
T
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fite)

b A
2ol A2 ek

=
o
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s

o

s
3
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ofiy

o % % A

Q)

Ely
, 9] (the standards of care, skill and caution) |

o] & 8 o

KN
=

27} A3 (prudence)

A8

o
Cha

2] (caution) 9

A}

T
1

9] (caution) A M| EH g3, ©]

o
Ein

Apo Al &l

=

o
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oy

s

EEZY ol

I

2] %

A7}

=3
-

el

~

;OE
Br

$
of web 9] (cauti on) 2] fIRE -7} A H oA ]

ol 9] (caution) & =57} 9]

S

309 Edward C. Halbach, Jr(5= 11) pp.418-420

30 Edward C. Halbach, Jr(5= 11) pp.418-420
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J (standards of care and
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BAHOR ARYS ML Qe Ae EASAY ARt 1@
AR e B8 A4 et &6 dald Bele] giek o thu
Aol e A7t FEAT He AL FASE AL oy, 259

3 A% Agstd w3 ARk AR

) s
= a
Aol ks AR FooRsl AR

FeAh 9] HETLe] o)

QFHE FERY Feo] o

<

=2
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302 Edward C. Halbach, Jr(5= 11) pp.418-420

303 Edward C. Halbach, Jr(F 11) pp.419-421.

301 Restatement(third) (1992) § 227 cmt. d, §174.

305 Restatement(third) (1992) § 227 cmt d, UPIA Section 2

%% Edward C. Halbach, Jr(F* 11) pp.419-421. N )
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3. FEA 7o 9ve) NFzorA AF FAX 4

MRS dd FAolES W d Als FAE 429 Ade] o
FEAFe] F9] o) 7] (fiduciary standards of care) & W&o H3I=
TR Aola, ojst H s o]l AW Harvard College v.

HAAEZI T2 #YY Wt F olEgs AR st

ARl stk & Zlojth M R YAH R dd FAb
73

g3} e AA o]Ee] WHHEL A% oleld Wi oA WG
AQe AgEn Yonm, AFEAL AN @AY FEHA T
g ygowA Asatn ddn & 4+ vk ARl AF FAA
A2 vAgoEH ol B AAY FEAY F9 979 g
WEE HA 0T, olF E5ekA o A 9Fo gute] HE i
NF FAA AR FRA Fo 9 (fduciary duty) ) FAX
dge AT & 5 Yo

UPIA A|2%7} 'standard of care ; portfolio strategy ; risk and return
obectives'ebi= A 3stoll FEA= AE AAE FAbstal #Eghel
Wl AlFd FApE AR 52 x2d, g o oE U
AES aEstolor eta. o] o] AR Fo,  AEA
9] (reasonable care, skill and caution)E& t©sfeiof  sithal
A s 38 & ZF o] e FAL F o] Harvard College v.
Amory 4ol AN V|EE rAst Aolgtn AwWeta, AR
B2} (professional fiduciary) & HEAdS 7|¢oZ 3 o A&

uk3lslojor stk st ok %Y A|3%  (diversification) Z  A4%

307 The beneficiaries claim breach of fiduciary duty, Mass. Massachusetts
lawyers weekly, Boston(Nov. 2019)
308 UPIA Section 2
309 UPIA Section 2 cmt -
97 A 2t
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(duties at inception of trusteeship) ¢4  “duty to diversify” ¢} A€+

A% F AN AL A A el A F4 L o] walol
1

A o) Fof theld qrdeta, A5x= T 25 (oyalty) 2= A1
Slo] FEA7E okl ool wieto] T} AFE oY F flas
TAstL F24 o]F-(the duty of loyalty) = FzF zpalape] A &
ofuel AlEtomFE FEAZE JHQIAQL oejolu} A3AS] o]o)e
Hshs A& etk @k 00 A6z ¥ 9 (impartiality) ol A<=

oje] ozt Alelel FHAFE A EHEA
the duty of impartiality) 7} 54 2% (the duty of loyalty)
o Adwsta ekt Al EARAE 4F ] gl e
&= AT A9xelM e == dAsk=dl AlolA

o|distojof & 9] oY (the trustee's duties of care, skill, and caution

ﬂl‘
o
e
oy
19
_>;L
©

okl |
ot
1o
-

=2
>
5=
o
ro
i)

e
ok
Ho
i

in framing the terms of the delegation) & 7438t Qlt}.?!?

Restatement (third) #1227x+=  “Al5 Fx2 dxt 7|5 (General
Standard of Prudent Investment)” ZA], FEX7} F=¢] & ol tjfs}o
AFst FAA7E s A 22 A8 AAke] Fxisl #EE Al

224, 24, g e, AW APdE adsto] stojob & o) F-(duty) E
Fostty sk o] 7]F(standard) > e Fof, HAEA,
(reasonable care, skill and caution) & ©]&3s}il 7| FA}7} ofd
AA FArel wetelq A Eojop sta, olgt A FEEZURE
thekstafior & o R (duty to diversify), ¥HoF 9} FTAHIFE=
Al e ofF (fiduciary duty) el wefol shar, A 9]¢

o Rl el A P& AF5E(prudence) S 7N A9k,
FA QLI kel Adute vl gnts HAAT|EE o ste, tE

AENs A" 2Fs mEvds WE9 A228xE EFdor =

Jo
1o

?10 UPIA Section b
311 UPIA Section 6 cmt
312 UPIA Section 9 cmt
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Oll

T sk At

2000 vl= AW fdged sld SLAER (Uniform Trust
Code, UTC) = A8 NA 8=} o F2 dA3%(duties and powers of
trustee) & T8I, A801ZE WA A814FolAM FEFAFS] 95 (duties
of trustees)E, #815x% WA A|816FA FEFAS] A3t (powers of
trustees) & rAskEdl, MY AB02x WA ABO7XE UPIAY
AFEFAA AR} 79 WEowA 5 HEAY(UPIA A2z 0,
A T (UPIAAISR), &8 9% (UPIAAIG6Xx), Ak H|E(UPIA
A7x), AL AL UPIAAIR)& XEFatal, o7l #dstA] o+
UPIAS] vy &S A9goe = skl Ut

WAL, oAt FEAY oled Fo % Agu PP A
Adst AhE A% 5 A, o AP gF Auom g YD
olefo] thste] FEAAA HAle] Ytk oleld <lo] vt ol
FEATL AN FAG FES ARIA A BASE A3 o]
AASA S B TS WASE Flo] ofm Yol el o
Aute] tste] FEE Felol FEHA HYL Fake AL h2 4
Q= AR otk P m ol FEAY w B9 <lstol
ART F AYY A olojolt AT A XS BPHA e

313 David English, “The fiduciary duties and powers of a trustee under the
Uniform Trust Code”, Trusts and Trustees, vol.20, No. 1&2(February /Mar
ch 2014) pp. 55-63.

311 Restatement (third) of trusts §205 cmt a.

315 Restatement (third) of trusts §205 cmt a. o
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316 Restatement (third) of trusts §205 cmt a.

317 Phillips, W. Brantley Jr.(5 3) p.364, Restatement (third) of trusts §§

205,206

318 Phillips, W. Brantley Jr.(5= 3) p.364, Restatement (third) of trusts § 205

cmt. a (1992)
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“AA A A (anti—netting rule)” & JiE  FAoA  &£A0]
HAPe ety g AL AAA Folelo]l e AS RS
T2 FERke] Aol vk BEAY I olurE A oA
daA7lE e s EekA o= Aolnh JNAW o]l T FAHE
Atz e LS FEHY] wFo] oldt A FA
7174 (anti— netting rule) & & Zo] F3ste] Holsd, Fx42

494 s A4 ZEED o Bt APAIAE fA5tn Aok

O

UhRb TR RIS o el mlsiA FEAS] Aol AU AAHA =
As Eol=F va Y WdAd, E4dloss)S AHEIT FA7F
ooyt JdH= JHAE AR fs 2

of¢} (profit) > A& FArl olFoffls ¢

Zste Folate] olojojeta Aot P AT EAbAt A ffuke]
MEARD Jo® tFojA o st= A5 Bt Westa Bk ¢hs}slo
TS AR F, AFE ANE FEHAE 1

ojels ALY Ao FAE = Qlar, Rt I ol9s ThAR
Foojs Sinbst EoE7E obd well= FAIEE el thef ARt
Alg Ak L MY A FA 74 (anti-netting rule) &

otk st (diversification) o] wel $18 s F2471 o] Fox A9 a4l

1
>
o2
4
N

319 Edward C. Halbach, Jr. (5 11) pp.459-461

320 Restatement(third) of trusts § 213 (1992) cmt. b, Restatement (third) of
trusts § 213 (1992) cmt. c.

%21 Edward C. Halbach, Jr. (5= 11) p.458.
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ol AL Q= Zlola, 11 FHA = wbeF Suk AL E QIS o]l
Aol FAE F&stA HW FEHARE AR EAS W EH]
A 71t Folo] w2 FHEeA AP FAE AES T QU
o o]lE  ®WHx|Ey] %k ZHOoE In re Bank of New
York (Spitzer) (1974) %A AFFApR}-¢ 2 of 2 A =24

T4 (anti—netting rule) 8] 2 €& R.o]Fgt} 322

2) Bt el et =9

NFEAG AH S, £a9 o9 FA(netting) B 5 §5H=

ol Bestth= A% Qe o] Asi= AR BErE e
2 Al FA olgg TSl AdskA Fekar, b AARe] €
FAR JeEE A AN AXNE kA zIta wdshg
) 2 A A] (anti—netting) = 992 #delsE dA7E obyet
Ad= Ak dAC #g JojErr AF FAA 9 (prudent

investor rule)¥ AZEIFE= Fo] ofygl: Aol ¥ NAHE

oleld gl ek

22 Phillips, W. Brantley Jr.(5 3) p.374, In re Bank of New York (Spitzer),
323 N.E.2d 700, 701-04 (N.Y 1974)

323 Edward C. Halbach, Jr. (5= 11) p.457, Loren C. Ipsen, Trends in the
Liability of Corporate Fiduciaries, 24 Idaho L.Rev. 443, 450 (1988)

324 Edward C. Halbach, Jr. (5= 11) p.457, Jeffrey N. Gordo n, The Puzzling
Persistence of the Constrained Prudent Man Rule, 62 N.Y.U.L.Rev. 52, 97
(1987).

325 Restatement(third) of trusts § 213

%26 Nico C. Klein (5= 34) pp.709-710. X
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A owA WA Zlo] A Wele] FEsh=Ae] ek 2oz

TEAY] T2 ATS ARl oA FEAY oFE A HS
Ao, FER &9 7]F(fiduciary standard) @] WS o]Zt}. o]
el SkA Ak bl o] AF FAp dFom Qlete] VR A<l
FEAE o) Jhed, AT (prudence) = ol dol T A<l

I, FO(care) 9} HAFEA (skil) e AHAXo] Hslolx 1
3 FAAe] #Ete] vAl At BT AFFAA

QAsto] FH o A ARG o]} Aol o]

5 A
OFEA HEAQ FxE AP 9 (caution) o dlgo] FE

el

g

rjg{
o
lo 4
il

BFEEUAARE,  FolAp Atolo] A
Fefjof Frh= FH T2 W&ol AFFAA Ao
, 2 (caution), ¢ (care) 2+ A4 (skill) 2
o Wz 3B oo H3

Atk A= AsFEAR dHe FEAY
&S FAstetr vt = Zolw, w=e] AlE
YEZYe olEd 1 FHe Wt g 83t
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%2 uEe] AEMS FEAe AdFe R (HS2x) ¢
TANF(A33R), FFYFHABER)E A, ARAHE

AEGARS] e o gl FAF(A1022)E qFgskdA A

327 Edward C. Halbach, Jr. (5= 11) p.418
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ARE QA AFFAR ARe BARAE fivh FEa%ol
2 A ARAGH AT ol AF FAR AH9 Ao
=]

teysle] el watofi =a

Restatetment thirde AlF FAA}F d&Fo] ALy = WHZEA ALY
A (private  trust) SQlel®  Fob AWk oz thekst A
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Abstract

A Study on The Prudent Investor
Rule under the trust law in the

United States

Myounghee Han
The Graduate School of Law

Seoul National University

The trustee's fiduciary duties provide the standard for prudence of

investment by the trustee and these duties have become embodied in
trust investment law. The Prudent Man Rule, which limited
investment instruments according to type was later revised to the
Prudent Investor Rule, which judges the prudence of investment
according to the correlation between risk and return within the entire
portfolio. The Prudent Investor Rule was incorporated to the
Restatement of Trust(third) and the UPIA was enacted. Such a
revision followed changes in economic theory, notably the modern
portfolio theory and the influence of inflation.
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This article reviews the legislative background, purpose and specific
content of the Prudent Investor Rule. The Prudent Investor Rule
includes i) no limit to the type of investments ii) a duty to diversify
a portfolio, iii) a duty of impartiality between a principal beneficiary
and an income beneficiary, iv) permission of delegation of authority
by the trustee, v) minimization of costs. This article suggests that
the Prudent Investor Rule should be adopted in the Trust Act, the
Financial Investment Services And Capital Markets Act, the Public
Trust Act of South Korea. This is so for the following two reasons :
First, trust law in the South Korea has a very similar background to
that of the Prudent Investor Rule, in the United States, including the
modern portfolio theory and the risk of inflation; Second, the Prudent
Investor Rule gives the capacity of using more diverse trusts of

various purposes and circumstances while providing standards for

the trustee’s duty and liability in investment of those trusts.

Article 41 of the Trust Act, article 11 of the Public Trust Act, article
105 of the Financial Investment Services And Capital Markets Act
which limit the types of investment instruments shall be abolished,

and in these laws, it is necessary to specify the diversification of
portfolios as the elements of the trustee’s duty of care and to amend
article 11 of the Public Trust Act contrary to the diversification of a
portfolio. As default provisions for the exercise of the trustee's duty
of impartiality between a principal beneficiary and an income
beneficiary, the trustee's adjustment authority on the attribution of
the principal and the income, the introduction of a unitrust, and the

court's review procedure for the exercise of the trustee’s authority
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over foregoing should be adopted to the Trust Act of South Korea.
And the delegation of the trustee's authority should be allowed unless
the settlor or the beneficiary object to it expressly, but the elements
of the trustee’s obligation in making decisions on whether to delegate
and choosing an agent should be specified. And after the delegation,
the elements of the trustee’s obligation to supervise are subdivided

and specified, and the criteria for minimizing costs should be

specified.

Keywords: The Prudent Investor Rule, The Prudent Man Rule, legal
list, fiduciary duty, duties of a trustee, investment of trust property,

no limit to the type of investment instrument, duty to diversify a
portfolio, delegation of trustee’s authority, duty of impartiality, duty

to minimize costs.
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