Common Law

Civil Law

Equi ty
(family settlement)
\ 1 :
1
' (life tenant)
(Remainderman)7l
(the Law of Trusts) The Trustee Act of
1925 !
2 ' 1
The Trustee Act 1925 ' (fixed interest)

Philip H. Pettit, Equity and the Law of Trusts, p 333



(safeguard)

2
(Trust fund)
Trustee Investment
3 1961
(Trust Instrument)
special powers
! 2
1) Narrower-Range Investments
2) Wider-Range Investments
Trustee JInvestment Narrower-Range Investment

Wider-Range Investment

* Trustee

The Land Reform Committee

40

Act 961
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Narrower-Range part Wider-Range part
Narrower-Range part
Narrower-Range Investment
Wider-Range part Narrower-Range Investment
Wider-Range part Wider

Narrower-Range Investment

The Trustee Investments Act Trust
instrument

Trust instrument

The Trustee Investments Act 1961, Section 6(1) 1
(Diversification of Investments of Trust)
' 72
4

Philip H. Pettit P 339-340



(Traditional Common Law)
} (prudent man of business)

Speight V Gaunt (

2. Common Law

3. Trustee Investment Act of 1961 1

4. Trustee Investment Act of 1961 b t

(equities)

a fail-safe device" 73

The Trustee Act 1925 !

The Trustee Investment Act 1961 !

3
Simon Gardner. An Introduction to the Law of Trust p 119-120



(investment business)

(clients' money)

(Statutory Trusts) The Financial
Service act 1986
!
(The Securities and Investment Board) *
(Self Regulatory Organisation) Stock Exchange, The Association of
International Bond Dealers, LIFFE The National Association of Security

Dealers and Investment Manager

The Securities and Investment Board
Self Regulatory Organisation !
Self Regulatory Organisation !

The Securities and Investment Board

2. Securities and Exchange

Commiss ions

investment business
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Investment Business
Acquiring or disposing of investment
(as principal or as agent)

2. Arranging for Acquiring or disposing of investment

3. Managing investment

4. Investment advice
5. Collective investment schemes
(Trustee) 74
(cl ients' money)
The Securities Investment Board
The Financial Services
(Clients’” Money) Regulation 1987 The Clients' Money Regulations
]

(Statutory Trusts)

(the segregation of clients’ money)

Robert R.Pennington. The Law of the Investment Market, p 62-69



) Vi
I
solicitor
)
society
(SRO)
society : SIB
)
)
service act 1986
(listed by the Bank of England)

(an obligation hy statue)

friendly
(governed)

(The Board) friendly

The Financial
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(cl ients’ money)

) (cl ients'

money) SRO

Clients’ Money



cl ients'money A

Robert

R.Pennington,P 200-203

47
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?
? :
? ?
corrmon law ? ? ?
? 27 17 (American Revolution)
v
"equity” Chancellor
14 15 (the King’'s Courts)
Chancellor
(Court of Chancery)
Court ~of Chancery Court of
Chancery common law trust
equi ty
Court of Chancery
common law
common law
equity 19
equity equity
common law
equity
“dinjunction”
equity Court of Chancery )

trust equity 76



19 Equity
(communities)

corporate trustee
The Farmers’ Fire Insurance & Loan Company 1822

corporation 17

(Codification of the Law of

Trusts)

Codification
The Law of Trusts
State law ! Uniform Acts
The National Conference of Commissioners on Uniform State Laws

The Uniform Trust Act, The Uniform Common Trust Fund Act

1935 The American Law Institute !

(The Restatement of the American Law of Trusts)

, . - 2527
57-60
Scott on Trusts by Austin Wakeman Scott, The Law on Trusts,
Little Brown and Company 1956 ,p 26-27



sfl<

50

The Restatement

78

fiduciary service
trust services

(corporate trusts)

1913
The Federal Reserve Act fiduciary
service fiduciary
service
17 ' \ ' ' 4
!
(proper state authority)
' ' The Federal Reserve System
! (Board) !
! (special deposit of securities)
(state treasurer)
' 4 The Office of

Bogert on Trusts. Hornbook Series 1 3rd Edit, p 15-18



The Comptroller of The Currency

(executor)

' (administrator)

51

trust department administrator
executor executor
executor, administrator
The Uniform Probate
Code 1971
“personal representative” executor
administrator Code
2. (Administrator personal trust)
3.
fiduciary
(statutory law) (jurisdiction of the court)
' corporation ' o profit
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shar ing (bond issues)

trust
depar tment

(trust agreement)

Trust Department

Trust Department .

) , ' (to bhe faithful)
2) (to conform to instructions)
3) I (to be comDetent)
4) (to be diligent)79
! The Restatement of Trust
KM ley's Estate
1974 80
79
Edward . Reed & Edward K. Grill Commercial Bank, 4th Edit

°® George G. Bogert and Dal Iin H. Oaks, Cases and Text on the
Law of trusts. Fifth Edit, p 312
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fiduciary duty

4 The Trust Indenture Act 1939
conflict of interest

The Trust Indenture Act 1939

(debt secur ities) !
(indenture) (trustee)

(conflict of interest)

" (Conflict of Interest) The Trust
Indenture Act of 1939 310 (b) } ' 9
1 Trust Indenture
(Obligor) I
Il L'l Indenture I
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'l Indenture

I'l Indenture 'l Indenture
L'l Indenture !
! 'l Indenture 1
Indenture |
2
I L (Underwr iter)
3.
4,
( 1 1 1 )
4 /
4.2 9 !
5 b ' 10
2 2

20



6.1 5

Il ' Indenture
6.2 10

10

10
50

25

(Conflict of Interest)
(8) 'l Indenture
15 15

55

10



The Trust Indenture Act of 1939 'H

Act  of 1939 315

56

5-9

3-7

Obligor

The Trust Indenture

'l Indenture (Bad Faith) I

Trustee I (Indenture)



5/

(1868-1911) 1900
"Japan Industrial Bank Act"8l
82
"Trust" "Shintaku"
1905 “The Mortgage Debenture Trust Act"
(The Mortgage Debenture
Trust Business) "Trust Company"83
1900-1921
The Trust Act The Trust Business Act
1923 ( )
2 1943

The Concurrent Operation Act

84 The Securities and Exchange

Takashi Matsumoto, Doing Business in Japan 1p. 11-10-2
82 Trust Banking Business in Japan; Trust Company Association of
Japan ,p.2
& Takashi Matsumoto, Doing Business in Japan , p. 11-10-2
84 Trust Banking Business in Japan; Trust Company Association of

Japan, p. 2-3



Act 1947 Trust Company Commercial Bank
! The Banking Act Trust Bank
The Concurrent Operation Act
Trust Business Commercial Banking
. 1954 Trust
Business Commercial Banking

The Concurrent Operation Act
Trust Bank

(long-term finance) 85

8 Trust Banking Business in Japan; Trust Company Association of
Japan, p.3-4



The Securities Investment Trust Law 1951

The Trust Act 1923
The Trust Business Act 1923

The Trust Act 1923

The Trust Act 1923
(Trustor)

"fiduciary duty"

(The Trust Act 5)

“Trust"

(Trustee)

(The Trust Act

trust

20)

59

Loan Trust Law 1952

agreement
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(The Trust Act 22)
(The Trust Act
28)
(The Trust Act
25)
(The Trust Act 26)
(The Trust Act 27)
!
The Trust Act 3
3
(Trust Property)
( 3 )
( 15)
( 16)
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The Trust Act 12 '
I ( 10)
The Trust Business Act 1923
(Trust Business)
! Trust Company
! [ Trust Company

Trust Business Act

Trust Business Act "Trust Company Act"
Commercial Bank's Additional Operation Act 16
2. 4 5 i 10 Trust Business Act
T, 1 4 Commercial

Bank's Additional Operational Act

Commercial Bank's Additional Operation Act*

Saving Bank Act 1
1982 ) Saving Bank Act

"Commercial Bank's Additional Operation of

Trust Business Act



(financial institution)

1943-1945 11 reorganised
Trust Company

Trust Bank
1. Banking Business
2. Trust Business loan and money trusts. pension trusts,
employee benefit trusts. equipment and real estate trusts, securities
trusts securities investment trusts

3. Related services

Trust Bank

Trust Bank
Commercial

Bank, Real Estate ,

% Takashi Matsumoto, Doing Business in Japan 1p. 11-10-6



Trust Bank
. Financing

2. Asset Management

Trust Bank
2

1. Pecuniary trusts

1.1 Money Trusts

1.2

2. Non-pecuniary trusts

Assets

87

The Loan

Trusts act 1952

Trust Bank
(money) Trust Assets
Money Trusts
Trust
The Loan Trust Act 1971 Trust Bank

& Trust Banking Business in Japan; Trust Company Association
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Trust Bank
981 Trust Bank "Big Loan Trusts"

The Loan Trust Act Loan Trust

(1) ! Loan Trust

(2) Discounted Bills

(3) Settlor Trust Beneficiary Certificate Trust
Bank Trust Beneficiary Certificate

Loan Trust I 10,000
2 5 2 Big Loan Trust

8
) ! Loan Trust
Trustor
R0 89

Trust Banking Business in Japan; Trust Company Association of
Japan, p. 15-17

Yoshimura Masao; The STB Research Institutes, Trust Bank
Business and Trust Business, p. 12
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The Securities Investment Trust Act 1951
Mutual Funds

Investment Trust

"The Investment Trusts Association (ITA)"+

Securities Investment Trust
Securities  Investment Trust
Management Company
Securities  Investment  Trust
Management  Company Trust  Company
(custodian)

(pro rata share)%0

, Securities Investment Trust
. Settlor
2. Trust Bank Settlor

* .. 957 '
Investment trust
Investment Trust
The Securities Investment Trust Act 1951
' 1967 ITA e (acta as a self-

regulatory body) [ Fair Practice Commission

[

Ichiro Kawamoto, Investment Trust, p. 210
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3. Trust Agreement

Securities Investment Trusts

(based on contract) 3

(investor in beneficial certificates)
2. (the investment trust management company)

3. (the trust bank or
similar financial institution)

Trust Bank
Terms of Trust
(Trust Deed)
€ >| Specified
Investment Trust 2 >| Monetary
- 2 Trust
P
¢ 3
1| 4 ¥ N
Account Agreement b
\ \

Investor Securities Market




6/

(a trust benefeciary certificate) (3) (4)

(instructors)
(5) (entrusted funds) (" '

L - ) (6)

an open ended securities investment trust
(7) (8) (9) a

Securities Investment Trust
. Management Company
2. Trustee Company
3. Security Company
1. Management Company : Trustor
Trustor
(License) 6
Securities Investment Trust Law 95
(1)
(2) ()
(3)

Trust Banking Business in Japan; Trust Company Association
of Japan, p. 29



Trust  Agreement

Management Company

() Trust Deed
(2) Investment Trust Agreement Trust Company
(3) Benefitciary Certificates
(4)
(5) :
()
(7)
Management Company
50
2. Investment Trust
3. ,
4, Management Company

[nvestment Trust

2 ey International, The Information Professionals, Japan
Business Law Guide 2 Volumes, p 66-560 to 66-580

68
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(Trust Deed)

5 (
) .
' 1! (pro rata option of the assets)
( 3)
Securities Investment Trust Trust Agreement
Trust Agreement Trust Deed
Trust Deed
Management Company Trust Company
2.
3. Management Company Trustee Company
4,
5. Benefitciary Certificates
6.
1.
8. [ 1 |1
9.
10. ! Management Company
11. Trust Deed
12

% |chiro Kawamoto. Investment Trust, p. 212



70

Management Company . 4 Trust Deed
%

2.Secur itv Company
beneficiary certificates

Mnagement Company

3.Trustee Company
The Securities Investment Trust L
Management Company Trustee Company

Management Company

[nvestment Trust
Investment Trusts 2

Open-type investment trusts

2. Unit-type investment trusts
Investment trusts !

2

1. Stock Investment Trusts

% Ichiro Kawamoto, Investment Trust, p. 212



n

2. Bond Investment trusts !
%

1 Management Company
Management  Company (beneficiaries)

Management Coporation
The securities Investment Trust Ordinances

Management Company

L. Trust Company

2. Trust Company Management  Company

Management Company
3. " Trust Company b '
4. Trust Company

Management Company
. %

The Trustee Act of 1925

% Ichiro Kawanoto, Investment Trust, p- 211

® Ichiro Kawamoto1 Investment Trust1 p- 213



2

fixed interest
The Trustee Investment Act of 1961

dyn

The Financial Service Act of 1986 ‘

(Statutory Trusts) clients’ money
I
' The
Uniform  Code
Civil Law
The Trust Act of 1923 The Trust
Business  Act of 1923 The Securities

Investment Act of 1951
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