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CHAPTER 112
FIDUCIARIES
112.01 Uniform fiduciaries act. 112.08 Premium on bond allowed as expense.
112.02 Suspension of powers of fiduciaries engaged in war service. 112.09 Surety how dischaged.
112.03 Proxy voting of corporate stock by fiduciaries. 112.10 Uniform management of institutional funds act.

112.07 Holding of securities by fiduciaries and by custodians for fiduciaries.

112.01 Uniform fiduciaries act. (1) DeriNiTIONS. In this  the payees action in taking thenstrument amounts to bad faith.
sectionunless the context or subject matter otherwise requiresf, however such instrumenis payable to a personal creditor of

(@) “Bank” includes any person or association of person#efiduciary and delivered to the creditor in payment of or as-secu
whetherincorporated or not, carryinan the business of banking.rity for a personatiebt of the fiduciary to the actual knowledge of

(b) “Fiduciary” includes a trustee under any trust, expressééﬂ? credito or is drawn and delivered in any transaction known
implied, resulting, or constructive, personal representativBy the payee to be for the personal benefit of the fiductaey
guardian, conservatgr curatoy receivey trustee inbankruptcy ~Ccreditoror other payee is liable to the principal if the fiduciery
assignedor the benefit of creditors, prime contractor or subcorfact commits a breach of the fiduciasyobligation as fiduciary in
tractor who isatrustee under cir.79, partneragent, dicer of a drawingor delivering the instrument.
corporation,public or private, public diter, or any other person  (7) CHECK DRAWN BY AND PAYABLE TO FIDUCIARY. If acheck
actingin a fiduciary capacity for any person, trust, or estate. or other bill of exchange is drawn by a fiduciaysuch, or in the

(c) A thing is done “in good faithivithin the meaning of this Nameof a fiduciarys principal by a fiduciary empowered to draw
sectionwhen it is in fact done honestiyhether it be done negli Suchinstrument in the name fs or her principal, payable to the
gently or not. fiduciary personallyor payable to a 3rd person, and transferred by

(d) “Person” includes corporation, limited liability company the 3rd person to the fiduciargnd is thereafter transferred by the

partnershipor other association or 2 or more persons havingfiguciary, whether in payment of a personal debt of the fiduciary

joint or common interest. or otherwise, the transferee is rmund to inquire whether the
() “Principal” includes any person to whom a fiduciary flduc!ary_ls committing a breach of the f|du_C|aa;y0bI|gat|ongs

suchowes an obligation aﬁdumaryln transferring the instrument, and is not geable with

) noticethat the fiduciary is committing a breach of the fiducery’
(3) APPLICATIONOFPAYMENTS MADE TOFIDUCIARIES. A PEISON  gpligation as fiduciaryunless the transferee takes the instrument

who in good faith pays or transfers to a fiduciary any money @jith"actual knowledge of such breach, or with knowledgguoh

otherproperty which the fiduciary as sucteisthorized to receive, facisthat the transferegaction in taking the instrument amounts

is not responsible for the proper application thetgothe fidu {5 a4 faith.

ciary; and any right or title acquired from the fiduciary in comsidI

erationof such paymentr transfer is not invalid in consequenc

of a misapplication by the fiduciary

(5) TRANSFEROF NEGOTIABLE INSTRUMENT BY FIDUCIARY. If
any negotiable instrumerggayable or endorsed to a fiduciary a

e (8) DEPOSITIN NAME OF FIDUCIARY AS SUCH. If a deposit is
madein a bank to the credit of a fiduciary as such, the bank is
authorizedto pay the amount of the deposit or any part thereof
uponthe check of the fiduciangigned with the name in which

: Foye ; . . Such deposit is entered, without being liable to the principal,
suchis endorsed by the fiduciaryr if any negotiable instrument, \assthe hank pays the check with actual knowledge that the
payableor endorsed to a fiduciagyprincipal is endorsed by afiy,ciary is committing a breach of the fiduciasyobligationas

fiduciary empowered to endorse such instrumerbemalf of his iduciary in drawing the check, or with knowledge of such facts
or her principal, the endorsee is not bound to inquire whether the '3 tion in paying the check amountsta faith. If, how
fiduciary is committing a breach of the fiduciasyobligationas gbver,such a check is payable to the drawee bank, and is delivered

fiduciary in endorsing or delivering the instrument, and is nqQ} .. . S
: : S : P it in payment of or as securityr a personal debt of the fiduciary
chargeablawith notice that the fiduciary is committing a breac o it, the bank is liable to the principal if the fiduciary in fact eom

of the fiduciarys obligation agiduciary, unless the endorsee takes_ . S o Y X
the instrumen);swithgactual knowle%j/ge of such breach or witQitS @ breach of the fiduciagybbligation as fiduciary in drawing

knowledgeof such facts that the endorseattion in taking the °F delivering the check. )
instrumentamounts to bad faith. If, howeysuch instrumentis _ (9) DEPOSITIN NAME OF PRINCIPAL. If & check is drawn upon
transferrecby the fiduciary in payment of or as security for a petheaccount of a fiduciarg’principal in a bank by a fiduciamyho
sonaldebt of the fiduciary to the actual knowledge of the creditds empowered to draw checks upis or her principat account,
oris transferred in any transaction known by the transferee totbe bank is authorized to pay such check without being lible
for the personal benefit of the fiduciatiye creditor or otherans  the principal,unless the bank pays the check with actual knowl
fereeis liable tothe principal if the fiduciary in fact commits aedgethat the fiduciary is committing a breach of fiiciary’s
breachof the fiduciarys obligation as fiduciary in transferring theobligationas fiduciary in drawing such check, or with knowledge
instrument. of suchfacts that its action in paying the check amounts to bad
(6) CHECK DRAWN BY FIDUCIARY PAYABLE TO 3RD PERSON. If a  faith. If, howeversuch a check is payable to drawee bank and

checkor other bill of exchange is drawn by a fiduciary as such, @de"VEfed to it in payment of or as security for a personal debt
in the name of a fiduciary’principal by a fiducianempowered ©F the fiduciary to it, the bank is liable to the principal if fiu:-

to drawsuch instrument in the name of his or her principal, tffary in fact commits dreach of the fiduciarg'obligation as fidu
payeeis not bound to inquire whether the fiduciary is committin§i@ry in drawing or delivering the check.

a breach of thdiduciary’s obligation as fiduciary in drawing or  (10) DEPOSITIN FIDUCIARY'S PERSONALACCOUNT. If a fidu-
deliveringthe instrument, and isot chageable with notice that ciary makes a deposit in a bank to the fiducisuyérsonal credit
thefiduciary is committing a breach of the fiduciargbligation of checks drawn by the fiduciary upon an account in his cower

as fiduciary unlessthe payee takes the instrument with actualameas fiduciary or of checks payable to the fiduciary as fidu
knowledgeof such breach, or with knowledge of such facts thatary, or of checks drawn by the fiduciary upon an account in the
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nameof his or her principaf the fiduciary is empowered to draw  (c) If the fiduciary is interned in an enemy country or is in a
checksthereon, or of checkgayable to his or her principal andforeign country or a possession or dependency of the United
endorsedby the fiduciary if the fiduciary is empowered to Statesand is unable to return to this state.
endorsesuch checks, or if the fiduciary otherwise makes a deposit(2m) Whenevera fiduciary isengaged in war service, the
of funds held by the fiduciary as fiduciatigebank receiving such fiduciary, or any other person interested in the estate or fiumd
depositis not bound to inquire whether the fiduciary is commityhich the fiduciary is acting, may present a petition to the court
ting thereby a breach of his or hebligation as fiduciary The  havingjurisdiction praying for a decree suspending powers of
bank is authorized to pay the amount of the deposit or any p@g fiduciary while the fiduciary is engaged war service and
thereofupon the personal check of the fiducjangluding checks until the further order of the court. If the suspensibthe fidu
payableto the bank, without being liable to the principal, unlesgary will leave no person acting as fiduciaoy will leave the sole
the bank receives the depositpays the check with actual knewl peneficiaryof a trust as the only acting trustee of the trust, the peti
edge that théduciaryis committing a breach of his or her obfigation must pray for the appointment of a successor unless a succes
tion as fiduciary in making such deposit or in drawing such che@gr has been named in the will and the named successot is
or with knowledge of such facts that its action in receiving théngagedn war service or isot for other reasons unable or unwill
depositor paying the check amounts to bad fa#thd the bank ing to act as a fiduciary
payingthe check is not bound to inquire whether the fiduciary is 3y \yherethe application is made by a fiduciary engaged in
committingthereby a breaotif his or her obligation as fiduciary 4y servicenotice shall be given to such persons and in such man
(11) DEPOSITOR SAFEDEPOSITBOX RENTAL IN NAME OFESTATE  ner as the presiding judge may direct. Where the applicétion
OR TWO OR MORE FIDUCIARIES. When a deposit is made in a banknadeby any other person interested in the estafarat and the
accountor a safe deposit box or storage space rented, in the naffifiary is in the military or naval service of the United States
of 2 or more persons as trustees or personal representatives, Apiiteshallbe given to such fiduciary in such manner as the judge
the name of an estate havi@gor more personal representativesnay direct. In every other case where the application is made by
and a check is drawn upon the account, or access to the sgfgerson other than the fiduciary notice thereof shall be given to
depositbox or storage space is sought by any one or mdreof suchpersons and in such manner as the judge may direct.
fiduciariesauthorized by the other fiduciary or fiduciaries to draw 4) Uponthe filing of the petition and the proof of service of
checksupon the account, or to enter the safe deposit box or Stor?%notice prescribed, the court maytwithstanding any other
spacepeither the payee nor the other holder nor the bank is boudyisionof law suspénd a fiducianly engaged in war service from
to inquire whether it is a breach of trust to authorize the ﬁdum%?(e exercise ofll of the fiduciarys powers and duties while the
or fiduciaries to draw checks upon the account, or to ent&afee iy ,ciary remains engageih war service and until the further

depositbox orstorage space, and is not liable unless the cHCUR}qerof the court. The decree may further prowit the remain
stancesare such that the action of the payee or other hold&eor g fiquciary or if there is none, the successor named in the will

bankamounts to bad faith. . . . or appointed by theourt is possessed of and may exercise all of
(12) Not RETROACTIVE. The provisions of this section shallthe powers and duties incidental to the persafice as fiduciary
not apply to transactions taking place prior to June 4, 1925. (5) (a) When the suspended fiduciary ceases to be engaged

(13) CASESNOTPROVIDEDFORIN SECTION. In anycase not pro  war service the suspended fiduciary may be reinstated if any of the
videdfor in this section the rules of law and equitycluding the  dutiesof the ofice remain unexecuted, upon application to the
law merchant and those rules of law and equity relating to trusgeurt and upon any notice that the presiding judge ottt
agency,negotiable instruments and bankirghall continue to directs. Upon reinstatement of the suspended fiducifey court
apply. shallremove the suspended fiduciarguccessor and revoltee

(14) UNIFORMITY OF INTERPRETATION. This section shall be so successofiduciary’s letters, and make any other order or decree
interpretedand construed as tofetuate its general purpose tothat justice requires.

makeuniform the law of those states which enact it. (b) Removal and revocation of letters under (@rshall not
(15) SHorTTITLE. This section mape cited as the “Uniform bar the successor from again qualifying as a fiduciary in accord
FiduciariesAct”. ancewith the provisions of the will or if for armmpason the appoint

(16) INCONSISTENTLAWS REPEALED. All acts or parts of acts Mentof a successor fiduciary is required subsequently
inconsistenwith this section are repealed. History: 1993 a. 4922001 a. 102

History: 1975 ¢.409 1979 c. 891981 c. 39%.210, 1983 a. 1891993 a. 12, ) .
4921997 a. 2532001 a. 1022005 a. 253 112.03 Proxy voting of corporate stock by fiduciaries.

Actual knowledge or bad faith is a precondition for liability under subB6lger ~ Shareof stock in any corporation @anized under the laws thfe

\{él\élge)rrill Lynch Ready AssetsrTist, 143 Wis. 2d 766423 N.w2d 173(Ct. App.  (Jnited States, any of the states thereof, any foreign courdryyor

Sub. (10) applies when a person is actually acting as a fiduciary and the barRrQVinceor other pOlitiCi_il Su_bdiViSion thereof h_e|0_‘ bﬁdUCie}ry
aware that it is dealing with a fiduciaryf these facts are not present, the defense@ay be voted by such fiduciary by general or limited praxigh
containedn sub. (10yo not apply Larson vKleist Builders, Ltd203 Ws. 2d 341 r with wer of itution. unl h manner of voting i
EB3N W20 2B1(CL. App. 1906)05- 2235 or withoutpower of substitution, unless such manner of voting is

expressly prohibited by the document creating the fiduciary rela
tionshipor unless the manner of voting such shares is specifically
directedin such document. For the purpose of this section the
word “corporation” shall be construed itaclude investment com
panieswhich are common law trusts.

112.02 Suspension of powers of fiduciaries engaged
in war service. (1m) In this section, “fiduciary” means a per
sonalrepresentative, guardian, or testamentary trustee.

(2) In this section a fiduciaryshall be considered to be

engagedn war service in any of the following cases: 112.07 Holding of securities by fiduciaries and by cus -
(a) If the fiduciary is a member of the militagy naval forces todians for fiduciaries. (1) Notwithstanding any otherovi-
of the United States or of any of its alliesif the fiduciary has sjon of the statutes, any fiduciargs defined in s112.01 (1) (b)
beer_laccepted for such service asdwaiting induction into such whois holding securities ia fiduciary capacityany bank or trust
service. companyholding securities as a custodian or managing agent, and
(b) If the fiduciary is engaged in any work abroad in conneany bank or trust company holding securities as custodian for a
tion with a governmental agency of tbiaited States or in connec fiduciary maydeposit or arrange for the deposit of such securities
tion with the American Red Cross society or any other body with a clearing corporation as defingds.408.102 (1) (e) When
similar objects. the securities are so deposited, certificates represesgicigrities
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of the same class of the same issuer may bgedeand held in (4) If the principal shall fail to file a new bond within the time
bulk in the name of the nominee of the clearing corporation wigipecified,an order shall be made removing the principal from
any other such securities deposited in that clearing corporagionoffice, and requiring the principab file the principal account

any person regardless of the ownership of the securities, and a@thin 20 days. If the principal shall fail to file the princigal’
tificates of small denomination may beeged into one or more accountas required, the surety may make and file such account;
certificates of lager denomination.” The records of the fiduciarg‘LdUpOH settlement thereof and upon the trust fund or estate being
andthe records of the bank or trust company acting as custodi@nd or made good and paid over or properly secured, credit shall
asmanaging agent or as custodian for a fiduciary shall tivels  P€ given for all commissions, costs, disbursements and allow
showthe name of the party for whose account the securities aré8§€t0 which the principal would be entitledere the principal
deposited.Ownership of, and other intereststime securities may accounting. . . o
betransferred by bookkeeping entry on the books of the clearing(5) Theprocedure for hearing, settling, and allowing prie-
corporationwithout physical delivery of certificates representin%ma"S account shall be according to the practice prescribed by ch.
the securities. A bank or trust company which depamtaurities 862 for personal representatives. Upon the trust fund or estate
pursuanto this section shall be subject to such rules and reguigingfound or made good and paid over or properly secured, the
tionsas, inthe case of state chartered institutions, the division 8firetyshall bedischaged from all liability Upon demand by the
bankingand, in the case of national banking associations, tRéncipal,the dischagedsurety shall return the unearned part of
comptrollerof the currency may from time to time issue. A banthe premium paid for the canceled bond.

or trust company acting as custodian fofiduciary shall, on (6) Any such fiduciarymay institute and conduct proceedings
demandby the fiduciary certify in writing to the fiduciary the for the dischage of the fiduciarg surety and for the filing of a
securitiesdeposited by the bank or trust compang learing cor newbond; and the procedure shall in all respects conform substan
porationpursuant to this section for the account offtaciary.  tially to the practice prescribed by this section in cases where

A fiduciary shall, on demand by any party to a judicial proceedifgoceedings instituted by a suretand with like eflect.

for the settlemenaf the fiduciarys account or on demand by the History: 1993 a. 4862001 a. 1022005 a. 15%.39; Stats. 2005 s.12.09.
attorneyfor such a partycertify in writing to the party the securi ) .

ties deposited by the fiduciary in the clearing corporation for its12.10  Uniform management of institutional funds
accountas such fiduciary act. (1) DeriNniTions. In this section:

(2) This section applies to any fiduciahplding securities in _ (8) “Endowment fund” means an institutional fund, or any part
its fiduciary capacityand to any bank or trust company holdinghereof,not wholly expendable by the institution on a curkeasis
securitiesas a custodian, managing agent or custodian for a fidihderthe terms of the applicable gift instrument.
ciary, acting on December 4, 1975 or who after that date may act,(b) “Gift instrument” means will, deed, grant, conveyance,
regardles®f the date of the agreement, instrument or court ordggreementimemorandum, writing, or other governing document,
by which appointed ancegardless of whether or not the fiducjaryincluding the terms of any institutional solicitations from which
custodian, managing agentaustodiarfor a fiduciary owns capi aninstitutional fund resulted, under which property is transferred
tal stock of the clearing corporation in which the securities to or held by an institution as an institutional fund.
deposited. (c) “Governing board” means the bodgsponsible for the

History: 1975 c. 107199, 1983 a. 18%.329 (24) 1985 a. 23%.119, 1995 a. managememf an institution or of an institutiona| fund.

27,1997 a. 297 o .
~ (d) 1. "Historic dollar value” means tlaggregate fair value
112.08 Premium on bond allowed as expense. ~ Any in dollars of the following:

fiduciary required to give a suretyship obligatioray include as a. An endowment fund at the time it became an endowment
a part of the expense of executing the trust the lapfeinium fund.
paida surety corporation for executing the obligation. b. Each subsequent donation to the fund at the time it is made.

History: 1977 c. 339Stats. 1977 s.12.07;1977 c. 447 Stats. 1977 s.12.08. : f ; ;
Legislative Council Note, 1977This provision is part of s. 204.1lrepealed by c. Each accumulation made pursuant tdirection in the

this act. Ithas nothing to do with the law of insurance but deals solely with the pro,ﬁpplicabl(?gift instrument at the time the accumulation is added to
conductof fiduciaries. As such it belongs in ci2land is transferred there without the fund.

change(Bill 258-S] 2. The determination of historic dollar value made in good

112.09 Surety, how discharged. (1) Any surety or the per faith by the !nst_ltutlon IS concluglve. )

sonalrepresentative of any surety upon the bond oftarstee, ~ (€) “Institution” means an incorporated anincorporated

guardian receiver executoror other fiduciarymay be dischged orga_nlzatlomrganlzedand operated exclusively for educational,

from liability as provided in this section. On 5 days’ notice to theligious, charitable, or other eleemosynary purposes, or a gov

principal in such bond, application maye made to the court €rmentalorganization to the extent that it holds fureieclu

whereit is filed, or which has jurisdiction of such fiduciary or tosively for any of these purposes.

anyjudge of such court for a disclgarfrom liability as surefyand (f) “Institutional fund” means a fund held by an institution for

thatsuch principal be required to account. its exclusive use, benefit, or purposes, but does not include any of
(2) Notice of such application may be serveersonally thefollowing:

within or without the state. If it shall satisfactorily appear to the 1. A fund held for an institution by a trustee that is not arvinsti

courtor the judge that personal service cannot be had with due gikion.

igencewithin thestate, the notice may be served in such manner , - » 14 in which a beneficiary that is not an institution has

asthe court or judge shall direct. Pending such application the . h - X
principal may be restrained from acting, except to preserve t ﬁlntere_st, other than possiblghtsthat could arise upon viela
ion or failure of the purposes of the fund.

trustestate.

(3) If at the time appointed the principal sHall to file anew ~_ (2) APPROPRIATIONOF APPRECIATION. The governingoard
bond satisfactory to the court or judge, an order shall be maﬁﬁ_y appropriate for expenditure for the uses and purposes for
requiring the principal to file a new bond within 5 days. WherWhich an endowment fund is established so much of the net-appre
suchnew bond shall be filed, the court or judge shall make &iption, realized and unreallzed., in t_he fair value of the assets of
orderrequiring the principal to account for alf the principa an endowment fund over the hlstorl_c dolialue of the fund as
actsto and including the date of the ordamd to file suctaccount is prudent under the standard established by(8)ibThis subsec
within a timefixed not exceeding 20 days; and shall disghdhe tion does not limit the authority of the governing board to expend
suretymaking such application from liability for any act or defaulfundsas permitted under other lathieterms of the applicable gift
of the principal subsequent to the date of such order instrument,or the charter of the institution.
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(3) RULE oF consTRUCTION. Subsectiorf2) does not apply if placeof the board in investment and reinvestment of institutional
the applicablegift instrument indicates the donsiintention that funds.
net appreciation shall not be expended. A restriction upon the(c) Authorize the payment of compensation for investment
expenditureof net appreciation may not be implied from a desigdvisoryor management services.
nationof a gift as an endowment, bom a direction or authoriza () SranparD oF conbucT. In the administration of the pew
tion in the applicable gift instrument to use only “income”, “interersto appropriate appreciation, to make and reirestments,
est’, “dividends”, or “rents, issues or profits”, or “to presetie  andto delegate investment management of institutional funds,
principalintact”, or a direction which contains other words of-siMmembersof a governing board shall exercise ordinary business
ilar import. This rule of construction appliesgift instruments  careand prudence under the facts airdumstances prevailing at
executecbr in efect before or after May 15, 1976. thetime of the action or decision. In so doing they shall consider

(4) INVESTMENT AUTHORITY. In addition to an investment long and short term needs of the institution in carrying out its edu
otherwiseauthorized by law or by the applicable gift instrumentational,religious, charitable, or other eleemosynary purpatses,
andwithout restriction to investments a fiduciary may make, thesentand anticipated financial requirements, expedtséll
governingboard, subject to any specifimitations set forth in the returnon its investments, price level trends, and general economic
applicablegift instrument or in the applicable law other thaw conditions.
relatingto investments by a fiduciargnay: (7) RELEASEOFRESTRICTIONSON USEORINVESTMENT. (a) Wth

(a) Invest and reinvest dnstitutional fund in any real or per thewrittenconsent of the donathe governing board may release,
sonalproperty deemed advisable by the governing board, whetkiewhole or in part, a restriction imposed by the applicable gift
or not it produces a current return, including mortgages, stockistrumenton the use or investment of an institutional fund.
bonds,debentures, and other securities of prafihonprofit cor (b) If written consent ofhe donor cannot be obtained by reason
porations shares in or obligations of associations, limited liabilitgf death, disabilityunavailability orimpossibility of identifica
companiespartnerships, or individuals, and obligationsaofy tion, the governing board may apply in the name of the institution
governmenbr subdivision or instrumentality thereof; to the circuit court for release of a restriction impolsgthe appt

(b) Retain property contributed by a dotmmn institutional cablegift instrument on the use or investment of an institutional
fund for as long as the governing board deems advisable; ~ fund. The attorney general shall be notified of the application and

(c) Include all or any part of an institutional fund in any poole@t‘a” be given an %pptl)rtpnlty to be heard. If the.coglrt finds that
or common fund maintained by the institution; and e restriction Is obsolet@jappropriate or impracticable, it may

R . by order release the restriction in whole or in part. A releader

(d) Investall or any part of an institutional fund in any othegpg paragraph may not change an endowrfiemd to a fund that
pooled or common fund available for investment, includings not an endowment fund.
fshadresor |nteresttsmt rfegtélatel_d ]n\ae?tnlﬁ_nt companies, mutual ) A yelease under this subsection may not allow a fund to be
unds, common trust funds, limited liabllity companies, InVest,sq dfor nurposes other than the educational, religious, charitable,
mentpartnerships, real estate investment trusts, or simganeér - Jiher eleemosynary purposes of the institutidectéd.

zationsin which funds are commingled and investment deter . - - S
minationsare made by persons other than the governing boargln(gzjle;';rseusbsecuon does not limit the applicatiothefdoc

(5) DELEGATION OF INVESTMENT MANAGEMENT. EXCEDL &S (g) (jNFORMITY OF APPLICATION AND CONSTRUCTION. This see
otherwiseprovided by the applicable gift instrument ordppli- 4,5 ghall be so applied and construed as flecefate its general
cablelaw relating to governmental institutions or funds, the-goy, 16560 make uniform the law with respect to the subject of this
erningboard may do any of the following: sectionamong those states which enact it.

_(a) Delegate to its committeesfficers or employees of the gy gorriTLe. This section may be cited as the “Uniform
institution orthe fund, or agents, including investment Couns%lanagemenbf Institutional Funds Act”.
the authority to act in place of the board in investment and rein yistory: 1975 ¢. 247Stats. 1975 .12.07;1975 c. 422Stats. 1975 s.12.10;

vestmenbf institutional funds. 1977c. 4491983 a. 1891993 a. 12; 1995 a. 2251999 a. 83

T : ‘i NOTE: Chapter 247, laws of 1975which created this section, contained
(b) Contract with 'ndEpendent investment adwsgmest extensivenotes by the National Confeence of Commissioners on Uniform State
mentcounsel or managers, banks, or trust companies, to actdwns.
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