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£13 See Uniform Trust Code §103(15) (amended 2004), 7C U. L. A. 414 (2006) (“ZHEA . fuiFislg A, 245
TS ARFEEE I = A HMEFEAYN) s Restatement (Third) of Trusts § 3(1) (2003) (“ESTAEFERINBINZEFEAN).

(23 See Restatement (Third) of Trusts § 4 (2003) X “f5F0 43—l T T ).

(33 Restatement (Third) of Property: Wills & Other Donative Transfers § 10. 1 (2003).

(43 See Restatement (Third) of Trusts § 3(4) (2003) (“32 2 N AR ETEHA B R RIS MAFE RN,

(53 Seeid. §3 comment d(“ZFEASZICA , g —E T AT 3Z 350 (HME— 1 ZFC AR AT DLAHAT o —

(631 Id. §27(2); See also Uniform Trust Code § 404, 7C U. L. A. 484 (2006) C{=FE M H &2 iR 52 25
NFIZEMAAAE.

73 Bernard Rudden, “Gifts and Promises. By John P. Dawson”, 44 Modern Law Review (1981), 610
(book review).

€87 Austin Wakeman Scott et al. , Scott and Ascher on Trusts, 5th Ed. (New York: Aspen Publishers,
2008), p. SCBZFENFFA LA LA BTA AL, 32 25 N0 A5 7 1k i Fra AU,

91 MR, see J. H. Baker, An Introduction to English Legal History, 4th Ed. (London: Butterworths,
2002), pp. 290-293.

(10J  See T. P. Gallanis, “Victorian Reform of Civil Litigation in the Superior Courts of Common Law”, in C.
H. van Rhee (Ed. ), Within a Reasonable Time:. The History of Due and Undue Delay in Civil Litigation
(Berlin: Duncker & Humblot, 2010), p. 233, pp. 243-244.
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(113 John H. Langbein, “The Secret Life of the Trust: The Trust as an Instrument of Commerce”, 107 Yale
Law Journal (1997), 165.

(123 See id at 167-78.

(133 Restatement (Third) of Trusts chapter 1, introduction note (2003).

a4 Id.

U5 FARME(GHEIE B = Y FARRRIEA ZIEAMZ 25 N, See id. § 3. 2R M B il 36 BEAE R A
T O E ARFER N BRI SR « A AEHITE « 28 XHF O AR T — DY E X
MFIEARIP ARG X N (RSB S) AARZIEN BIEGEF P R T T Z 5 A RAU) 1y — 2
A7, ”Philip J. Ruce, “The Trustee and the Trust Protector: A Question of Fiduciary Power. Should a Trust
Protector Be Held to a Fiduciary Standard?” 59 Drake Law Review (2010), 68 n. 1. {5§E{&3 N\ “TEE PR & =33
HEFEP R R A AR TH” W A B NEIEZ T, 1d at 78, L TEFLORY M2 AR5 H1, See
id. 5 Gregory S. Alexander, “Trust Protectors: Who Will Watch the Watchmen?” 27 Cardozo Law Review (2006) ,
2807; Jeffrey Evans Stake, “A Brief Comment on Trust Protectors”, 27 Cardozo Law Review (2006), 2813;
Stewart E. Sterk, “Trust Protectors, Agency Costs, and Fiduciary Duty”, 27 Cardozo Law Review (2006), 2761.
{FFEARA NI g4 AR S 2 i —— M AR SO0 VR i R E— 2D BB b A A R e 3R FE 453K
FUGFEORY NI B O3 1T o TE QS sg 80 75 BB AR IR AT LU T RS 32 45 AR 25 o o 7l AAUAL
TR LA E AR B 19,7 Stake, supra, at 2813. 752 35 A 8552 25 AR T AN AR(SFEAR T AR (5
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(16) See Restatement (Third) of Trusts § 58 comment a (2003) (““$EE(FIE JEFE IR FILZ 25 AP 25 47
s B kAR 3 B RS FE”) s Austin Wakeman Scott et al. , supra note (87, at 898-900 G HEHHEEETD).

(173 Thomas P. Gallanis, Family Property Law: Cases and Materials on Wills, Trusts, and Future
Interests, 5th Ed. (New York: Foundation Press, 2011), p. 398.

(183 See e. g. » Maxwell v. Moore, 63 U. S, (22 How. ) 185, 190 (1859) (“UnSK-4HA 0 r=al X+ A 7= 244 AUH|
(9 N TCAL L0 77 33 5 W0 7= i) AR iU AR — 3019 ™) 5 Dodge 0. Woolsey, 59 U.'S. (18 How.) 331, 376 (1855)
CHPSETT B LB VR 7 B A I R

(191 See, e. g » Broadway Nat’[ Bank v. Adams, 133 Mass. 170, 174 (1882) C“YeFATHIHIE H , fGiALA AT
BREGE NITE W=, BRAEAETEEE L BISh-- ) J0H AT ETEUGE R W 7= R Wb SR S —F £ 40, A B Tl
AR R — R Rz . X T5d BB S B — R, (B R R W — R R 25, R 8 & ek
Jr A 2 P AR AT R DT . XTI — W A58 I , See Thomas P. Gallnis, supra note (17], at 219-220.

(20)  See Restatement (Third) of Trusts § 58 comment a (2003) (“T [F £ & A AR FIEER G M) - ”)s
Austin Wakeman Scott et al. , supra note (8], at 900" [k e — ST B BR ] 52 25 NG eI Z 1L 4 E N L
). A eI E P S T ) B AL B, See Gregory S. Alexander, “The Dead Hand and the Law of Trusts in the
Nineteenth Century”, 37 Stanford Law Review (1985), 1198-1200.

(213 Brandon v. Robinson, (1811) 34 Eng. Rep. 379 (Ch.).

(223 Id. at 379.

(28] SRIREEG BHAE L, 3508 A AR AT AR £ bt fin— b BR A CAnchy A A= 57 sl e B ™ 2w i R 25D - (H 35 VE
NI R, PSRBT B IR B A 02 A7 E W 3 DX A < K W08 77 A B A 7™ 22 115 4 T &4 Al a1 4
725 L BH LR LB RAS W AT R 25 OB 2R #2201 . ”1d. at 380.

(241 Gregory S. Alexander, supra note (20], at 1199(“19 20 F2fnt, & EF L2 bR ENG T 1 2 B UF & i
HZRIHN) 5 1d. at 120232 [ 2 B A 29 A0 =2 B R & I b AL - - H T 19 AR IFFRREE R 20 4 20 48
7).

(253 Broadway Nat’l Bank v. Adams, 133 Mass. 170 (1882).

+ 100 -



FES 0T - =2 et . % B 4 5 09 37

WK —1ristlE . fEizistlE 5t A HOL s Aok « WY i A s i or — M st E 5 46, stUE N
AU
A 75000 £ KL R E B AT A w0 AR AT FFF BATIE e A Ak
BIFFF I AT R e UHEERM « BEM., EERM « 5 AFNHEHZE
FATFE B RAT S, T, SARYE R TR K P @ R RIAT AT, R — AP O AR

S E FEM e R IR BE N FERR T T AN SRR 453G FH 1 0= Mgt Wi A 21 K 30T 1) B4
5 AR TR - R R — AN AR RE X I 7= 1 18 55 sl L BN © W = AN AR k7 1Y)
A U AT AT A AR AR S SR 2% 1415 8 5 0 7™ 1 P A . 7 27 Yk Bt 7 7 0 [
1 1 Z2 5O v TR A JE R B X R FE R 25 P B . 3 B s FES B O A TG et «
BAZHEI M3 K AT — A (B R oh) Bt #7 T i B 692 I = T 0L
] (%3 A EEE, ATk LRI (B A) WAk S, eeeeee (H) X — B 5 W= R T 4
B BT A2 R R T T s oee - AR R REAR I 1B M 5 o2 A 550 A (28
A2 o ATk e A 125 5 1 ) 22 50U s 17 2 R FE N IR 438 ZR 3R 808 7 IR BE R 48 1 T &
FEN R 25 AR -
ASHRN IR T R T e ST PR B, ML B AL 5 B 75 6 26 3 AR, el id 7 A
W 55 5 o 7= 254 0 SU s, RAB AL AN A A 1E R i ROE ARG 29 R FRF ATIE L -eeee
Poby F R B ARAT TR AE X e F R B AN BUR e

F L xF TR AR RAVEA A ILE B RT3 BURF AT R

L1 FE PN B i VR e 4 52 4 2 A R R RS AR AT S Y S0 2 A BT AT 114 9 ] ) 7 IX
HRIN AR (548,

(BN OB S50 F 0 2 B AR A B AR AR B SE A . VR 2 Ml i S vk R 5
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(263 Id. at 170.

273 Id. at 171.

28) Id. at 172.

(29 Id. at 173.

(30)  See Restatement (Third) of Trusts § 58 comment a (2003) (“XJ T HU 3% 2 15 FE 00 2l 35 [ 3% 5 v i) — 3
A AT LAZE B A S I B2 H =L EREFTER”) ; Austin Wakeman Scott et al. , supra note (8], at 902(“E.
IEBE R EFE A f e R R 0 £ R0 A BT E ZAR TR S TR ).

@1 N. Camille Varner, “Is the Dead Hand Losing Its Grip in Texas?: Spendthrift Trusts and In re Townley
Bypass Unified Credit Trust”, 62 Baylor Law Review (2010), 609 n. 89(H:F iR T & MIA ] B E LA RN
SEIR SRR D

(323 Recall the point made in note (197.

(33)  See Restatement (Third) of Trusts § 58 comment a (2003) (“¥FZ I 18 i3 37 B 5 E (L ik, %L
JUAS M B Sl b Al 2 1 3k R BT A B0 -« -« -« RVBR ) AR/ AR B (R Y R oo™

(31 N.Y. EST, Powers & Trusts Law § 7-3.4, McKinney, 2002.
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(351 California Probate Code § § 15306. 5(b), 15307 (West 2002).

0361 (fFIEEEB)CE RBOME T — D030 G023 T 8 R EEESZ 45 AR 25 00 R e AR A5,
Restatement (Second) of Trusts § 157 (1959). (fFHLiE IR CGE Z O A E T — N ERUMEIF A 58 240 7] 1 52K
Restatement (Third) of Trusts § 59 (2003).

(373 Hurleyv. Hurley, 309 N. W. 2d 225, 227 (Mich. Ct. App. 1981) (*Z2 %0 N2 . 4n5 I6 HA ) 1 1 5
BHUE , AT R NI AZ 35 N AR HE  HLAT 22T 38 RIX (S FEWA LU B HLE SR - BU/NZIRFR TR ) 5 see
also Uniform Trust Code § 503(b) (1) (amended 2005), 7C U. L. A. 525 (2006) (“32 35 NF#T BCM R HC A
PAEBEXS 52 65 N & A A G HE 7 5006 5% 09 4 e sl 4 4, 35 8 15 8 45 3O X 88 R BA AT g eeeee oF
Restatement (Second) of Trusts § 157(a) (1959) (il JEARLLXT 52 25 A AT LASRA T IR Fei/F22 258 N 132 F 5%
TFETHRRZTETIERMERGEHZE ANFE.

(383 Edward C. Halbach Jr. , “Uniform Acts, Restatements, and Other Trends in American Trust Law at
Century’s End”, 25 ACTEC Notes (1999), 101, 108.

(393 Sligh v. First Nat’l Bank , 704 So. 2d 1020 (Miss. 1997).

401 Id. at 1029.

U ST ENFE T RIPEE RS SR 1R FE R R E @k D A Z 85 A RIRE BB 7 K
TEZE BN 7 25 ARIZS I ICRL . See Restatement (Third) of Trusts § § 58(2), 60 comment f (2003). &k, H
WA 12 AN S ATl B 28 W =R E 16, R R BRI E LAFE 2 . See generally David G. Shaftel,
“Comparison of the Twelve Domestic Asset Protection Statutes”, 34 ACTEC Journal (2009), 293. K& —~ A&}
HEZFENMZ 23 AP A, LD A #3557 R FFEIRIN S ZEH e A A3Z 25 AR 25 AR TE o X 28 =7 it AN
H - NWH B IR R AN . XSS AR T — A A CTE R B ), f HOR T IRZIIHEIT . See
generally Restatement (Third) of Trusts § 60 comment { reporter’s notes (2003).

(42) See e. g. » Thomas P. Gallanis, supra note (177, at 536-539. AN FEFE I B DU 55 4 35 R4 149 6 - 285 i )
ARTRVA  TEJG — SR o AR A T e R B BURH S 4, FLB U H6 43 5 BB Y W] AR 2 IR AH — 20, 7E LA 10
TR AR ESEFE 553, See T. P. Gallanis, “The Trustee’s Duty to Inform”, 85 North Carolina Law Review
(2007), 1621, Gi—(EHGIERE ARV T Ik B9 VP B 15 . IR0 412 () S0 00 T T Im 25 I FLE - AR AR IF
TERRE N O T B SUEFE R AR BER “FE S PR AT AT AR L T o 5 FE 4k B B 20 5 46 A 9 7T g B AR 35— 307,
Uniform Trust Code § 412(a) (2000). JRAE A, “ WLARARYE BAT (5 FE 4530 (G FE M FE BRI =R A U) 2 Br iy SR TR 2%
A B 1 AR FTAT L 5 412(b) RS R B SR HE A0 X BRI A R B B AWM EE. 1d. §412(b). (fF4E
KR GE = MO TR SR — G015 412(b) 2k EHEXT R HLE ARECEFEIE IR ) G = MO VRS WA R,
MR T HIRZ w2 HELZR N A PR B ML), See generally Restatement (Third) of Trusts § 66 comment

a reporter’s notes (2003).
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(43)  Restatement (Second) of Trusts § 167(1) (1959).

(443 In re Pulitzer’s Estate, 249 N, Y. S. 87 (Sur. Ct. 1931). aff’d mem. , 260 N. Y. S. 975 (App. Div. 1932).

(451 KT HRIEMAEIR, See James McGrath Morris, Pulitzer: A Life in Politicss Print, and Power (New
York: HarperCollins, 2010).

(461 SEYEEH) 56 AE b ) S BT B9 A 64590, See George Juergens, Joseph Pulitzer and the New York
World (Princeton: Princeton University Press, 1966).

73 In re Pulitzer’s Estate, 249 N. Y. S. at 92.

481 1d. at OBCTELILTRIA Ay --r-- U T B S 1 24 A T I A R VR 7o)

(9 Seeid. at 92. (GIA TIRFEA B PRRIE . ZFFCLN NG A A L0 I FOHRAT I T He sl £
R RIBIAL” R AR R AR v i LI ST A P 28 A SR AR A LR AR R 9 S 54 T 2275 )

(500 Id. at 94-95.
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VR Z 35 AR AR . (5 FEAYAET BRI F T 32 25 N BRI 25 52 38 NE(S TR 1Y
M T A AL A B 2 o

=, EBEHRAL

BAEFTHEEEZ L. A RS A C TR A R R mHLE . B . {5
FERUEWATIE A RIS 2 AR G240 B IRATE A B2 AR I LSS AN (S FERIZ 1L
A BSR4 A F AT A sl i RO AN B IS AT S R A 5 FE R AT .

(=) BN B RATH

Btz e N A AT A REIEIER A L. @ WL FIE. BIEAER T A T2 AA
BIR A AP0 R 2 5 AR T 52 25 ARHE TR 7™ B9 BRI AL . IR 43 4 NAEAT R RS EE b ml LA gk
E ELAEHURE I e 7

e [ kB 1841 AEFE R R AEVRIRFESRE OV I RITAT I IX — [ R S50 A\ BRAY « JRRpfs AR
ARITERRELN IR BT A B W HAME 7 PHE IR L T — R R 4E. MRIEEFE A PR R EAESHE
IRARNH 25 JH 2 Z RIS OR  ZEFHE IR AR 25 2 I JRe S CRLAE R R B B B4 38 A 4 Atk &
FPHERAF 21 2 A ) 12 g H 3 » ZORS /DA X 7 o 16 B R B X —3i 5K - I PHE ZR TG AT
FREHBAZ T T A4 O — BHGRBIEARAT R 1 M AR, BIA BCEOR A IR W 7 . RAEYRIR
FER AL PERAR  TERIE LA A g BA R R N BE D A MY R Z 546
PC 5 FEI 7 I (5 FE T LASRRTZE L 7

1889 4R Z il » 55 [ VA e i 2411 12 S AR IRFE R RN 550 1889 4F . L[] Lh % 1 28 fix e ¥k B

(513 Id. at 98.

(523 Uniform Trust Code § 412(b), 7C U. L. A. 507 (2006).

(533 Id. §412 comment.

543 Saunders v. Vautier, (1841) 41 Eng. Rep. 482 (Ch.).

(551 Id. at 482.

561 “TCAI b2 T I AR SR W 7 A 4 RS AN 3228 1k 5 A 832 A 1 SR A BR R — B BT I 7
AR e B A AU BRIl . Restatement (Third) of Property: Wills & Other Donative Transfers § 25. 3
comment a (Tentative Draft No. 6 2010).

(673 Gregory S. Alexander, supra note (207, at 1201.

(581 Id. ; see also Austin Wakeman Scott et al. , supra note (8), at 2207. (“Z&[E {73748 U0 SR A% &l 2 ||
FHEAMEEFMN SR B 1Y, B2 A2 55 AR, WAL RSB RETE. X E S 19 a5 475 3
P
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HPE T SERL MR TR AR — 52 O IR RIEAR R UT  BURMA « SR MOl R A 7 8 T
— I EHE AR R A B LI ™ RO 1 =00 Z — B S S b ZE T3, =0 2 — 1
WA B S AR L SR T 53 5b =00 2 — WA LLHL 7 BT R A0 4 8 22 25 NI AR FE 4%
PATR 2R ST 1 J7 FOTE PSR 21 22 IS5 5 1 07 SEon e PITEARAA R 25 2 IS4 s R A 7
TERTEZRAARE 30 IS S AF o BB ZRIARFARE 21 % il 25 22 Ik Rk e Ris 2 A (5 B 52 B o3
BCfSFEI ™ . AR R AEVRIR FESE N . X — F2 5k HAT S i B el (H L B A4S 1 Al i) 255K L AR B R
BT B EAF R AR [ AR AT S A B SR R U — 3 HL 5 | e A AR ik B R
TR W A A A AL B I A 3 2 HAS 5k b S O BRI 2 3, 1o 5 S 7 2%
T LAREH L BRAF X S R Jd S 1 B S A MU B A S BOR AR 7 O TE Ik BE A v h b AR R
g
RS 25 % A 30 F aF I AROR AT S KRB RN R R T RE MW
FARRARSE A B BA R ik K IR %% A B SRR BT AAAT O
SERLAARYR SRR IR « A TE T SIS 20 2 B0 00T A JE R A AT LA
PEATZALMEHE 20— B2 45 N R S i 25 8 OF HAREA A #AT e J) QEM R FEVR
IRBEZE Pria s BIRRE) 5 — 3R AT R A R RO H B A VLR 2B H iy,

TEFERI BB AR Z 5 B L 4R 2 1 2 28R B R RO E (& 1 SE 5T H AT AN T 4, 0%
FESIE AR FE P AFAEIR T 32 FE A AEMCAR A 8 SO b B AT B AR L (LA (a7 O 8 AL
S SV ECE AL S TR A M O S TR A . i TILF A W BRE AR A
TREME I H R BUUE A & 1T A48 203K /e B AT LR T2 1k i R 4T
B Sibr FE 2R T

ESEERE B TR (FIEEFR) CGF = RO MR —EFEE)7E BE MBS A /Y
B TT AT T 9. AR AT = R AR A -

G SRl AT TR PR AR O FE B D M S HE R SE B A Y IE N S — (5 AR IR ) 4
411 ZEIFEHR -

A BEEFRMEAMBR—ANFERB G IR EREEHLAGER X ER
FIREE . AAREEFRIANGHRIFTFARAZEE B (R fFHF)
HLE) I ARG R AXAY T Ak AL e 4 T A IR IEE SRR T A T4 T R de A 0)
KRB, AT HAEZILAN B H IR —ATF LA FZARE AR LR AT T
B AU A L AN R LA D A R IS A B 1 A AR 32 4 Rl R R S H

(593 Claflinv. Claflin, 20 N, E. 454 (Mass. 1889).

(603 Id. at 456.

613 Id.

(62) See Restatement (Second) of Trusts § 337 (1959).

(631 KT —LLZFIFHEEE, See id. § 337 reporter’s notes.

(641  Austin Wakeman Scott et al. , supra note (8], pp. 2223-2224(“YH—fZHE------ B THREETEH, HZ
i NASRESR 2 I (F4E™).

(65) Seeid. §34.1.2, pp. 2213-2215.

(660 Uniform Trust Code §411(c), 7C U. L. A. 498 (2006) (2004 4F & I 44 H B F 455 2 ) accord
Restatement (Third) of Trusts § 65 comment e (2003).

(670 Uniform Trust Code § 411 comment (amended 2004), 7C U. L. A. 500 (2006).
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17 S8 IE AR FERE R ) S = RO 255 65 A5 IRd8 t « “BAm AL -+ AT iR R IRRBIE AT
B LI 7 R 5 AR5 32 i N2 A BEA T 5 o O AR 3R 0 L8 S A 4H e sl 48 11 32 5 AL [
ZALFFERI PR P F R 70

5 = BV BE N E — (R FEREBUE W S5 I B9 B0 77 75 - 12 At 5K 2k e AR 0 B By AL ) 7 5
Jit H A S AT 2 b A5 FE R0 BE b 2 AT AU . ARk B N E R FE R B e AT SE R H
(97 AT P AT AR HE. 7 WS . AR AR H BOIFE A Sz 45 A8 H i

QR BRSO G B EE AR B F R R R 7 A AT 4R AT LR 5 T R AL
R GEANE N AR T M AT 0] 98 2 1 50 35 o A 29 A2 45 A B AUR AR JE A T
T R J o XR8P Bt AR B TR S K A LN 28 (S R 1

(=) BARAHLN

B AT & A W -5 25 A0 7= 2 o8 Bl A AL i 2 SR A TSR R . X — LD ) 1682 4
B BE AR A AR S A BT RS U A BEAHE A2 150 Z24FJ5 A BRSLAY. A IE AR {1
ARARY IR AL A A AL I IS O RS2 208« 22 « AR MR SR . T A5
RATRERG FIGFATEAR TEFEEIIN AR A 21 RN T A R ELE AR £ 7

BT VAR S0 B FR T i R MR A SR LR B T 0 7 b A U AR A AR 7 A X

ASHEI A5 BRI T 3t b R ASR TSR b DR R AR T JR R S el SR ) DR AR 43 i 2 A
B RTE ALY B A I R] A RS L IR Y R SR N B 1) gl e RIS 4 il i
557 IR R« PETEMORERYFIA - TR R AL AR b IV R o DR B R AL Y T
H T X SR BOR B TR FEZ BT DAL R U A T R R . 7

B AR ZER B AE TP AR AL G5 28 1AL A o 2B AE N A A UITRI N 21 4 Y B M 4
To X B AT G FER A S TE IR 28 (R 2835 B B3 B A S5 A 7E Gl 4k, e
AN E T H RTTHE R .

AW EAR T AE AR XA HUUE AT S FER G5 A TR T BR A o 7ERE— I SRR TG

(68) Restatement (Third) of Trusts § 65 comment e (2003).

(693 1Id.

7o) Id. §65(2).

(713 Duke of Norfolk’s Case, (1682) 22 Eng. Rep. 931 (Ch.).

(723 John Chipman Gray, The Rule Against Perpetuities § 201 (2d ed. 1906). 25 R B (A AR 5ELAHED 761X
15 1886 AFSE— R LS Bl

(731 “TRHA”ARANZE 32 ARITIE 2R 16 25 14 10 20 5, TR 32 J5 R I8 3B E 1 25 AR I 2937, Restatement
(Third) of Property: Wills & Other Donative Transfers § 25. 3 comment a (Tentative Draft No. 6 2010).

(743 See Chantal Stebbings, The Private Trustee in Victorian England (Cambridge: Cambridge University
Press, 2002), p. 6.

(753 Roscoe Pound, An Introduction to the Philosophy of Law (New Haven: Yale University Press, 1922),
p. 236.

(763 See Olin L. Browder, Jr., “Trusts and the Doctrine of Estates”, 72 Michigan Law Review (1974),
1509.

(773 See Uniform Statutory Rule Against Perpetuities § 4(5) (1990) CH:X} 5k A 48— il & =M%~ 7 —
MG ZEE R BT 7 F 4 -« -+ Q2R 5 — D ZEE MU R 1 H) 25 58 T U 7 A4 ) 5 Restatement
(Second) of Trusts § 365 (1959) (“ RIMEARHEF G 5 30 2 AR HTI T IRAF L X AGHEWITFARTCR) . 241K 0, Jal
B - W 1704 AEFE ) —ARET R EIEE S ARUTELE . See generally Trs. of New Castle Common v. Gordy,
93 A.2d 509, 511-13 (Del. 1952) CHABIR T {FHE5 L ) S & S rh gkt ) D
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A NIREBET o B ASRARIRAF AR FEA 4 I SE I 2iKF by 45 BB I 18 A 4 2F SO 5 K
BENFFA . AR ARSI E 1952 2 AN RIS IS 5 AR T A M E T E . XA 25 1T AN
NN ANZFCNAFRIRA G IR AT LU R R N AR AR RO BOE . ™ TEieMb—FiE oL, &
P A NI RE 52 g N\ AR e AN 114 DR A2 SR A RN R 295, 8 1 L Bl A A 2K 1%
PN EESR AN E PEAUE AR NS B B R NLERTSAMI 21 AE A E . DL SRy 17
SRR i NVSL B VR (5 FE R R IX A Frf . R38R B C A= BT A b [a] i ] CEOR 23 21 4F) N
AL E S A A 20 LRI 1 2 A (B IR« B R B 7R R AL T I I
GEAE AT RERYD » AT A0 R F0 43 52 g NS A T B A5 FE AN 6 2 X i . X245 LUJm ml g
A (WD AL SR s W) Fepy #h1 Ph 1~ LU al BB A (Vo AR sla s o) FRI B 9. 7R
THOUT 5 ZAE LUAE RN 21 AF S A I (R R B 2 2 15 AT A 2220 LA R AT TR B ps 2 A= sl
o 10 RPN 5 PR RS PRI AR LR R SRR A 5 SR TR . TER S R sl TE M) 4
M7= 23 e L3R R 2% 07 — ELAEHE P 9 B A R 2 AR AR I AR B Hh 2% AR FEU A A7

SR AR B A B NE . AFFCRRA W7 L2 3 A SR RS A AE - 2 3B AP0 A % id vk
ERIRTA AL, Z a5 NI AT E R RTA AL, XA B OF R BAEFFE D 2 LIAS AT 4361
BT A BN (XS A BO B . B AP R 25 R4 B 0 i 75 04k 70 0 7= 19 A
AL AT T RLESR IV AEHE R 07 U5 A (B SR AR X AT T S BRBR . — HLiZ%
TR FEARE SR A M0 2 11 32200 7 RIVE A4 X BT A A AR

Sy Wi o VIR LR 20 T D50 R R A AR 08— 3 35 44 2082, Ml ] 17 B AR ) BR A

YEFH o At 156 -
BRI G G R TR ARG B & AR 6 R R RK A AL B 2 =% 2 [ 4R+
T, eeeeen X R E AT A R RATERE —RAA R AR E W RZ, LSRR K

PO Z WA T b 69 R A, B T RAE A X A B BT A R R AR A, SFR

£ ERARARO R XA R RAE . AT RKRFRE LT ARIFAM RAE, LI LK

AT % PR ) Mo 33 3 % 4L o I 2 A JG ARATR 2 PRtk M AL 4 T 7 2 ) AR A - 22 04 T # , CS1)

AT UL, Bk A FRINAE ZFE N B IR 32 25 A1) T S 2 [ 4 B e Sy

26 EA Mt 2R R K T X R, 19 A ENE X SRS FE K A TS 8RR R K AR
W) AR B R A B R 2 3 b A LA MB8T5k — BRI, o /R A5 FE I 10 R 22

(78] See Restatement (Third) of Property: Wills & Other Donative Transfers S § 13. 1(a) (Tentative Draft
No. 4 2004). [“FhZEME 5 (class gif) EAEIWA ™ W4 54K AT A7 28 ok o OIS 26 32 £ N, OF HLIX 8632 25 A SRR —4
AT IR AR — AR L I TR - - RPN 5L AN R i (R AR TR A AR B 22 Heee e ]

(793 For purposes of the Rule Against Perpetuities, class gifts are governed by the “all-or-nothing” rule of
Leake v. Robinson, (1817) 35 Eng. Rep. 979 (Ch.).

(80 W. Barton Leach, “Perpetuities in a Nutshell”, 51 Harvard Law Review (1938), 656. (“Z53:—F|25 R
it S AR T80 5 e 2 B DAF G S Hh B3k 2 -« -« 352 W A5 9 S v B 82 ) L Al 1) 2 RDAT A 3%, 3 4
TR R 25 AR IS —FE D

813 Lewis M. Simes, “The Policy Against Perpetuities”, 103 University of Pennsylvania Law Review
(1955), 723. 78 XX PG 527 2 W A 89 PF #], See T. P. Gallanis, “The Rule Against Perpetuities and the Law
Commission’s Flawed Philosophy”, 59 Cambridge Law Journal (2000), 284,

(823 K HEPNATHE « BRI R AR (B R0 B PP ARR X 2 3 far M AP R P M 5 3 2 M L 4 [
JH D B 22 IR BN AR B A AT RN BT PE AE AR B R AN AR Z RN L FE A7 YR RN B S
22 R IABHE N VA JE M LB R M
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1 0004, (837

AR A RS A PRI R AR WE 7 28 ZEAE T I FRBEVE 1 T 1) A0 2 M X5 FE0 L i HE S . 1986
AR I ARPR B B T T o Y ARBRFE RS B R 22— 1R LA L S FEAE W = B B, 1H A7
FE—AERRAER : 2011 45 ACPR RS BLIY SR AE AU B ARG N LA 7 3600, ) A Tl T 1k
B P B AR FC RN S A PR R B AN E R FERRSE 2 K I B] WA IR AR FEAS 8 P BT i 4 1
E20 N

TEVCHT IR AR PR A B S iAo B 200 T — A B B R 5 48 2 m] LB ) - B O
TR I3 — F I Jag T P 32 177 AR 3 S 325 08— o — R il S AR AR PR B A FE A A7
S ST XA S AE PR B S FE R AE S (B 2 B ML A T, FEBRFR AT R N
SEEHU R ASBAT PSR R4 B I BOSOA AR BB T BEA DSER YR TE B O YRS P I 5 1546
M A ICA . 1986 4FLUJE FF a6 H 90 SR K A SR P K AGHERIE 3l o i T A FARA T AL 1 i
F3X —iz S HA WS SR (T RE 1% 3 19 &k SR AT LASE CAR i . B8 IR AMEHEIE 8l — LW
B INA BOK AT AE E 5200 e &ser

FHES 5« IR TR G SOK AN ZE T B U B R 5 K T A i e 3 i A TR
BOIE I IF AT T ERTGE . (R R ) G =10 fJ5 — 5 RIXHZ N4 T T F A OGS Hh,
T P R AN 235 5t o0 IR 1) 380 05475 6 55 H Al 0 7 W 5 A2 5 1) A 82 300 T e o 4 PR A o % T3 o
FAL , LA S R 00 AR FE A RN B2k AR )L SR AR FE A SR 15 1) 7k A M 18] 2]
RZ HEBPRZATZ L. BAT, XA BREA G k35 5 AR B RS — D AR TG 952 48 A SE T
ROV TE IR R S FEA LR I w9 A R DL SO 2O R N 2 0

(830 JXLEM AL FE : BATRLIT I CA DCRFBRSR AU AT AN ZE 1) RIS TR M B hr 2 0 R BN O TR
I EFD IS LR AR M L IR NP At N S LA K S B

810 See 26 U.S.C. § §2601-2604 (2006).

850 Id. § §2631, 2010(0).

(86) Seeid. § §2641(a), 2642(a).

87) REEARF AT, (WP B R ) BB =RO S 27 5251 5384046 - “TEARBREE BB 7] 8 1
T e 2RO T B9 S AR 2ok il S A B A% B AR T B9 A7 2 0 1] . TS S AR A B % 38 L A5 HE O #7220
FRAZZN 25 M Frfr e SR AH HEHRFR A BSOS A R 5 — 28N 7E K M N LAY SZ 8 ARy T 3R T 38 K
MR, ” Restatement ( Third) of Property: Wills & Other Donative Transfers chapter 27, introduction note
(Tentative Draft No. 6 2010)(2010 4F 5 A th 44 b2 —BUse st i)

(881 See Max M. Schanzenbach &. Robert H. Sitkoff, “Perpetuities or Taxes? Explaining the Rise of the
Perpetual Trust”, 27 Cardozo Law Review (2006), 2476-2478; Robert H. Sitkoff & Max M. Schanzenbach,
“Jurisdictional Competition for Trust Funds: An Empirical Analysis of Perpetuities and Taxes”, 115 Yale Law
Journal (2005), 359-363.

(893 See Austin Wakeman Scott et al. , supra note (83, at 503 n. 16(FiPH AR T 15 5518 KUK A G & 7%
A 30) 5See also, e g. » id. §9.3.9, at 503C“A] DAF AHHIIE , AN A7 20 SR AR Y BT IEAL TR E 22 d )5
Note, “Dynasty Trusts and the Rule Against Perpetuities”, 116 Harvard Law Review (2003), 2609 H A £5“H
S BURAAFNBET 1) F 83 {5 +6 (the dynasty trusts)™].

00 A BB LRI, BERAE AR A B B s 4 1R Z AT RS 487 W A, see T. P. Gallanis, “The Future
of Future Interests”, 60 Washington & Lee Law Review (2003), 559-560; Daniel M. Schuyler, “Should the Rule
against Perpetuities Discard Its Vest?” 56 Michigan Law Review (1958), 709.

(913 Restatement (Third) of Property: Wills & Other Donative Transfers § 27. 1 (Tentative Draft No. 6
2010). 4 —TUE AR T 30 &5 30 2 LU N HAHE R 12 5 NFEA HHU - 9RE . See id. § 27, 1(a).

2 Id. §27.2.

+ 108 -



FES 0T - =2 et . % B 4 5 09 37

TR AR RINE R TN B S IR S RN A AR FHCOU P A ) G = R0 A TG B2 -

Xt 5T F 42 H AR AT IR A 09 F 222 iy 5T, 9 PR VT DA SR A R AR R 48 04 I L A4
T EABAT A, A AZBL R AT ik e W L aGFRR . ARG T AR
HF BAE R M, CLAEARIE TR HLE R B Bk ik A5 4, 1
=3 3R ) 5 =10 BT A9 LE H F A L — RN B i — 20, i iR 3R 1 36 Ek 2

S E 7 5L BIAR SRR ST K A BT K A IS FE SR R 5 TR »

RIEZFBHAFR IR IR THELEZE T HELNER, £BEFEFSEETHIA
AR RE e,

R e FEEE B GANREIARTIABD R LRz P, GEES R
W, 2010 5% 569 54 360 F 153 VA A 4 3] 2370 5, 55 100000 vA L&) B A,
2010 3% Lt A4 1000 0915467 T A2 3010 F& L H A B IA L HEA, EASibE
B R B B X A KA At it B F E K695 5 At 769 4
PR, B 2010 % 69 A0 1000 3%, 360 Fag42e s, TA A4 3] i K ok a1z
HEANSHMAARZFOER, AEZGBRKRAEFX— PG E, TAH JEE 1650
SR B0 (B 360 SFRARTREF AT TAA A AR PHEH R EMF6 T L, &
A T AT FAURILZ AT B S RIS R T AR 69 TRE kR0 K, G SRR T 4K AR K
BT A LRI B HR, oS X BT AT RSN T, wRHLE 360 FRE
TV IAA R T AASRE R AR AL RRE ARAEREL ML
B2 360 S 3% B KB 1) 2AS Ak A ST R s g, Y
] BB, 7E AT A ARAL 5 FIAK AR 10 75 A B b s O 7= 3 JE 3R ) (B = O IR B A 8T 18 T

) R » FHT - 5 FE RN R S 25 SR FE32 25 AR 25

. b My 2

TERTHETA S FATE R T R EEFEEHTT 10 BP0 BRI, X S fliELE A ok S e 7k
— Bl XS ZAE N B 2 A TIE S 0185 » T35 8K A AT 52 2 NBSUM) L SEAE M BE Y 7 1) A

PRI AT BRI T i) BT B R A BB AHE A 2 . SR A 3 G 3 R 3k 22 T AN (R Y
DI, (RFERE N A C AL E (BRI F R B e " i MR Z A AF R S . Bt @
H— BAEFE— R TR L T WP AU BRI T R0 R H L EILR1E £
ZAEANMZAIE N Z B —Fh 3224 . Z 45 A4 TR0 T R = N o AT R B 3R 2918
FHLE « BRIRNZEREAR A AMZIEANZ BRI L 5 D iE LS5 BAUE = AR 4 /A Bk
B A D) AR T S22 7 TR WP A 2 MR AR T S 2 FE A R A T B2 A 74

(933 Id. ch. 27, intro. note.

041 Id.

0951 T IZFIEHIALA , See Robert H. Sitkoff, “An Agency Costs Theory of Trust Law”, 89 Cornell Law
Review (2004), 627-633.

(96] See e. g. » John H. Langbein, “The Contractarian Basis of the Law of Trusts”, 105 Yale Law Journal
(1995), 627; See also Robert H. Sitkoff, supra note (957, at 647 (FH“F 43R EBANN "X —H 212 FAYiRESRIE
BERZHN.

©7) Id. John H. Langbein, 627.
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D EERIEY” : OOF TR IR B L 5 i — R R AR R

TESLIRIRE b 23 i T P RO 5 Z B O A, 5 5 R ) S L X e 0 R 2
LT NV B gt 2 5 EERONEILE G T R AU LYY R TR
R4S A 2 NG A I (5 FE R S LY sl AL A R E

TERLIE—I B B b — S ACRIBURT RN 3737538 23 52 W HOH {5 8% A Z P AL U A i
T PERUUAE BBV . BRAXS DB 1 D0 2 A 322938 25 35 i 2 AR RS PE R DT 45 - 2=
FE NI KPR (1 705 1 AR AE S T TS A0 5 2 FE AH it fi . 2%

R P AN B 3 30 B TR ot P A A AL D) 2o 8 ol P AL ) 2 220 W 2= HE B T S AR 9
St NI WP AR 200 TR UL, SR 20382 SR IR 2= FE A0 H B W7 B8 25 U588 08 32 45 A
I P AUR 2

983 Gregory S. Alexander, “A Cognitive Theory of Fiduciary Relationships”., 85 Cornell Law Review
(2000), 768; See also Tamar Frankel, Fiduciary Law (New York; Oxford University Press, 2011), p. 233 (A
ZIEN—Z 5 NZ YRR B AR LAV Bl 7).

(991 Restatement (Third) of Trusts §5C | ) comment i (2003); Restatement (Second) of Trusts § 197
comment b (1959).

(o Seee. g. » T.P. Gallanis, supra note (423, 1621. (“BNZ(F HEE XTI AW AR 79 F
BRI . AR AT RUHEIE T AR BRI T T e A 248 AT R I B RS ] AH X IF A B bR Z F 0 N R 2 4
NA 5 E GO T

QoD A — R A RIS 322 = SUE A BT B R BEG AN G T A 32 IR o X R oW s el A 22 08 » SR 2L
BRI, M 32 55 X 55 77 1 £ R PEALIU 255 L JEA 4897 it 9928 MU 2 LR, Melanie B Leslies
“Trusting Trustees: Fiduciary Duties and the Limits of Default Rules”, 94 Georgetown Law Journal (2005), 89.

Qo2 John H. Langbein, supra note (967, at 669 C“fFFLE AR P FUIR G W) RN H LA EZIFAER
TCARIBLE (34 B 2 0 P2 AU 53D 5 See also Robert H. Sitkoff, supra note [95], at 633 (“Hi[m]HAth 20 £ 5 —F,
(FFEERERT AR PE S X R HEA T TR AR5 7).

(032 Robert H. Sitkoff, supra note (953, at 624. (“3X 5 CE MY FEA LTI IR AR BEAUIR T2 3\ L0
RIS WA T 52 25 B I Y AR b i A AR B AS . RIS AR 281 5 Z2 48 AN B SR 8 /R AH — B, ™) See also
John H. Langbein, “Mandatory Rules in the Law of Trusts”, 98 Northwestern University Law Review (2004),
1126, CFFEERA BT B AR LA . SR PRI LT AR 2 T P 1 S B .7

Qo0 X FEFE R I 5 AR E A 35 [ E T S E R AR — R W P AU R . John Mowbray et al. .
Lewin on Trusts, 18th Ed. (London: Sweet & Maxwell, 2008), p. 7($§H“TESE1Z & X I AEFEZ 25 NF T
AUAS JF 2 X 2 FE N T ik A ARG 4% 00 ™) 5 See also David Hayton et al. , Underhill and Hayton : Lawof Trusts
and Trustees, 18th Ed. (London: Butterworths Law, 2010), p. 19CHARF|“/£4 FiRAEFEH AT ;).
E. Penner, The Law of Trusts, 7th Ed. (Oxford; Oxford University Press, 2010), p. 39N (5FCH fi
55 J2 00 2 DA AP AR AR S22 N TR TSI ) [ AL+ ™), T L0 R A0 2 o 8 0 3 5 A2 6 At o 1 — i i 1 S
% B2 25 N REIE B H . See David Hayton, “The Irreducible Core Content of Trusteeship”,
in A. J. Oakley (Ed.), Trendsin Contemporary Trust Laww (New York: Oxford University Press, 1996), p. 53
CZILNIA LETHEXS TSR AE T B R IEAN X ZRFE AR BE k™). A E L (EFILER) CGE =D
G —(E I Y SZ & 0 SC55 B VR SR i 1 55 (B 2 MHAE il 3o B8 — 15 FE 76 INHE 48 SR 903X — HLE » T
P 0 SCS5 R BT LR, AT R FE AT LA 4835 Y 5 G — AR B 2l TS B e — (5461 ) h H AR ¢
MRLE B 4552 W . See Uniform Trust Code § 105(b)(8), (b)(9), 7C U. L. A. 429 (2006) CH2¥ 31 S 45 11
sk 55 BN A GG 2 gm e G FE I ARAE oo BOILA AR ZAE N ARG oo ) X557 LA BT (B &2
T NBIR oo ZFC SRR S X HAL A HLE) 515 U B S 15 8 - AT B BB 19 S0 557D 5id. § 105 comment
[HAB/R T 2004 AR 8 1E S0 (b) (8) FT(b) (9) 733K B T4 = h iy 55 50, IR FE st )@ b ¥k DL RR 58— 7 5
Restatement (Third) of Trusts § 82 comment a (2) (2003) (“[] 32t 25 N RAEE B LG eeeeee FEREFPAR B ok
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(106)  See John Mowbray et al. , supra note (1047, at 850-853.

oD FEGFEE TR A5 1 BRI 3 E k. G F 25 1R BRI (disabling restraints) 5 “ Wi FR il
(forfeiture restraints) Z [A] [ [X ] » see Restatement (Second) of Property: Wills & Other Donative Transfers § 3.
1, 3.2 (1983). HEiEng2% 1 PR 7F 95 F 2N AL i 1. See John Mowbray et al. , supra note (104], at 177-1778,
1184, & VLN AT B RR il ——— 7 m , SCF il ™ S A e b——ZEBRAS O0 T 52 25 AR 25 900 BT 3R 35 44 19 % A F
5 RIZF, See id. at 181-86. F —AMil 7RI FRIR W “ (R 5487, B AT L AR EHE S — M EMT, 1d. at
186-190.

(108 See Variation of Trusts Act, 1958, 6 & 7 Eliz. 2, c. 53, §1(1) (U.K.); Trustee Act, 1925, 15 & 16
Geo. 5, c. 19, §57(1) (U. K.). A X8, See John Mowbray et al. , supra note [104], at 1858-1861, 1867-
1868, 1878-1879, 1892.

(109 See Perpetuities and Accumulations Act, 2009, c. 18 (U. K.).

(110 Restatement (Third) of Property: Wills & Other Donative Transfers § 10. 1 (2003).
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