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LeZ &zl 2R LTLIHLOOOFNVORBEREE, £ @l L EEL 615721
J32,000 Pz &, EHHECRBEIEIEMLZAD,
OFr2l3sk &Pl 7 @8

FEETIZ. ZNBBHB/HICL B3 T, 107 P EHMEL L CERT 5. E:t%
M. MBEERCL > CEETZL DEEIT LN TR, KFENEHEIZ £ 0l &
AU, 1HEVEXSHD, 513D 1 P YeHoskUc &L 72, Fit#



TESIEBWT, XX BEERZE L L2400 Y 2O 512N L 572,

X#h b DHED Y Bk b OPGEE Rl - A, REEBIR. TOZOOEREI LD
fitEsIc o E, TICREEZ RO DL Z L TE B, ic. YERD b DULRED X Bk & DRk
# Bl 23BAIclE. ZEZEBY. TICWKTE 2013, i YW TETEMEICIEA A
N2LIKDZZ LT THE, ZTNLDOHLITIE, CDL ) WRBEELTL,| RFEHEIC
S OBBOGEHER YRR DL ) B8R E L DTG AL VW T s ZO0MEEE
ERIE. FNFRHILL LD E LTRED b v,

HFRBEOXBI T L IRFRDORBS 1 2D 548, —RL T, sy ¥icZ->Twa 2
EDbD b, XEHORKMAL YRUHOMRKMAL W) ZONEFERY . HiFEET
i, =B AL INT (baWiAd i d, TNLFEREREENREIEH L)
WA rerT 47k 5MBOETER - GALTENT), FORKER. BAMHBRLEF S
nitwb,

Lo L. ICHRHNEN 1 2 B 5 &, FEERCHT 2H8EIR, RIERITRICH
LTI (. FNHEYSERASN TR L 3BeTHL IS T R%k
V5 Twd, Z2TH, BIEEERERFTOREBICEF SR 2 FHM%NEE
TR, BT EANZEIN T b b 6 3 NRBEERT L LS 2. Wb
B IBAIRIZ D RED KD LN T B DD bH b,

PEHL ZEOREIIT CRICSHELINSZ EICL T, 22 TiE. FHEDLE BRICEIbIT L
Wbl b AT, I AV MEBITAEROERE L W BT, HHOEHER DB NEE
FHOREE, IEREVDVECL T B ERTERTRETH D,

R—I Sy ZHEIR L. ROLEHITBNTCZN2BH 5,

213 AP SN ERIZ. TOBREONRE L S THHK; ® T 20T, BiD
VDATA P A PEINLEFRRCERBLEY) LTS, ThidF iz ER> Az
ELTHRNFELNEBEEZHECIL, —KNCREVE(EH—DLDEL L E S5 LT

b, FOHEENT, BELERICNL TRLEC AT B2 T2 2872 LR
Blc, BROKXEY., MBFRBUENL— V2% 2 KEOBEICHIEX LI ETHLNTH
2, 2OBHD—EEL T, HLERR, HEOBRYFNENLHE LTR)BRPHNDS
NELEHLERET HICHI2o THIEE L B &7 RERIZOWTER L, Fldkic & 2%
DHRERDH D Z L DBEPOBEFDREEZNRT 50 Tld e vidr & OEEH RTH9 7 S
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INHDREEBEDT T3] (BRI 2L ) (29,

4 BERNZ

HRD) ATA T A MVRIETITbNZL ) —DNEEL KA~ b1 BENNFIZH
TOREANLGEZHTHE, Lird, Bok—Ny ZJEBROEME L TBMLZL D2
B0, ZoHmEM BROUETIILALERIN L 22 L IZEBKREN,

RNy THIRI, W2 B 2 E [RANBAIGEE (total return) #REE| XPEA
T B, T kU,

[MEHBI L BER L B D, B3KVRATA P AV MR, 772k LA F 20248 &,
TEL L RETECNT 2R ENBEETLRENL ) 7— L OBEICBNTHEET
HENELTWDH, TLTENIF, BLAYDREIZBWT, BYLHEETHZ LT
OB ITEI N TH S ) ARE T 2T R L DK THRT 4 & 5 RIEEREZITL
TWwd, 7hM—Tr k- AR — - L--VOEELHMIZ, FHEI T L REST
&R L ZRBERENEE L MR- e, MBF LRARE CERMEIFRLHE2
NETH>RDIBLIENTE L 72O THAh b, BIoH BIMENIRK % BT &
WO LRI TREREREN TN EEMMICT 2251k 5| B,

EY o, ERRERNBEOBEOHEIL. EHRERORE*ERLTIHTIRY
(L BYHSERL TWAXERL - TH D ) REE2EEIC, BROFEFHET L L)
TEThD, FROTETH ) T b, BITHAMORELRNZ LI Z e TL b b,

L7 - T, MYy LARBEICH 254, SFEEIX. FEWULZREHLICE ) 06 H
— DN HITIzht, iz, BYLZEREL L T, L OREZIEEVHIT LNz
FTIEBEINDE, ZOFIZOWTEEEZMbNZZ L2 b, 512, ATHN213
OB LIZRD L, RBOLERICE > T TRICAT SN SBE I NTEH 2
B ZTDEHENAL LT, BYWLEEE L TR LTHA ) ©EHE TLELL T,
BEERMEEA 22 B,

RERPHZNEILEIFIFA L, LrLl, LT LLEBCZDL S Z—A»E
BTEZL - eDiE, BYLIREY L QU E ST O H A5 7= & va ) R
W, BRBIL@ L2 bTHE, ZHOHEER. HAICE T L (too specula-
tive) T. BREDLHAHLL T LN LT VI LZNWEE LI LN DI EHNER -T2



(32)

EIAY, EFY K= T7x ) F e d ) — LI N A REHRORRIC LT, 2
DL BEZICED(RENDHEY, TR EINDI LI TER, TN
13,

(4 HNGRFRORE» DOBY L ERT - FHOHMATEEIC L > 2icd 0. wo %)
REZNLLDOTHY), ZOFARE LT, TIHE. SR LRWAITHELZEET 512
Hz )% FEE Lo TXTEERICFEITL ) BT L EmL T&R, Biaicid, £
5 L725RIZ, EEMERSNE Y. BV FLERENC L ETHIEE ) LT
RTHAHI)MUBIBARESITILEVHIGHRUC AT EINTELHHRERY LN TH 5]
(33),

T, B2WNZTA P Ay MR T, ZEEOREDVEL -2 DEH ) b7

Wbzl LTLLF ) LivzhwnwkiicEzbns,

Bt ERDBELEKVATA LAY PieBWTh, WHhWEITHIZEDORE %Ko 5
ZEITRENE o fo, RARBONERIK (C)EERYU. BHKL TNLEDE L L, ZDH LD
BHBFIWRRDOERBOT L. +ICHEEE 5720 Th B,

ZIT. UGLARA Y ML EREERETORBICERE 2 L) TREOHE. bW
LIEIRRREDREME &V ) BB WZ 2 Z L DEETH B,

FriCiE, BN LARETE R, TREANDE 2EZ TARIDN S, 2L 2
. FEED, EENOBRELBBE ST LA T RIZO b LT 1A P ko
ZLT. 5,000 F iR HRLT LI -0 835, 20k, EENEL AT, KicH
FHETERL TH5,000 FAOBENMLI T LB ES NS L L, IR ZT A b
A2 FRBFKNIIETIE. FEHENBEFERIENZ LICT B,

O B2 AT A AL D205 B TIR, BAEEIEIUE (2) FHERIRL T,
ERFIEORAE % Koh 72 & UL 5,000 FOVORREIRDS S5 8EEL R b,

FrRBEE, ZOUREUEHEBRLLZDTH L, R— Sy Z7HEFRDRD L HITV ),

fr=n )= - T7o—FiE G ERARBEICBWTZEEZR/E L 2\ L laiRic,
TSEENTEREC BV TAECHKL WEE»rLEHAELTLLNTH B (34,

AT 7Tu—Fik, HiBOLHBRICENTYL, THREBMEICEWTYH, RikcHHEIN
B5LDTHY). BHROCEHR—BELCEI), »ORETHHLIICRIB, LrL L
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6, TEOLEAREICEW T, FFRRY D 5 TH TN U NI—ZEDIAED BT 5 11T
BEA Y. THEOTHBEC, ERCHENNTUEBE2 T2 2. SRR 8L
TAEWBENA T 4 T, HBICRLDENDEDR L 2%,

R, B LHBR LA CE LT HROE 2K AT b 2> F2055%DI L
NY, FREE. THELRETEMACHDEELLNS,
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IV BbHHIC

FRCBW T, 2 A3 -BFV )17 D= 2 — - I — 7REHHRERBAN L.
FIDObIERLIC BT 2REORELFZZ 5 CBRLT. Mb2nREx21GL 5 &L
7z, SHIZ. B 2D bR IWADEEIEEDMTSTLIE ) AT A F 2> b DO—dmE B
L. £0Fm% L7z,

o2 a—Hg3, BEDL B, AR HEBRbN AL L LLEEOTE (bbHw
30 23— HHRIEE TIZ AP AMTHN 6 Twad L) BHATHIUL,
YR BEIKVRTA LAY YD N 197TTRSIE S E L AR RIEE 2L LN
/AR

WFIICE L. INLDHRPY 2T 4 b Ay P TR Iz 2 Lk, b EIC ST
LAMOMBIC BN TH, TSCHBELL) 20D THD,

ZOBEDH AN, T AN AEDZNEERL DD HEEHNRDL D>, Tk
HmOFRREIFL 72,

(&)

(1) WEHE MEshk] 282—283F (B, HLEM. 19894F).

(2) D&, A8 (1)2798,

(3) DUE. BTiBF(1)283E,

(4) Mg, ##6H(1)2834,

(5) Matter of Rothko’s Estate, 372 N.E. 2d 291 (N. Y. 1977).

(6) See, e.g., George Gleason Bogert et al., Cases and Text on the Law of Trusts 415 n.7 (6th ed.
TFoundation Press 1991).

(7) 3 Scotk, Trusts § 208. 6, at 1689-1690 (3d ed.1967). See also, Restatement (Second) of Trusts
§ 205 Comment d.

(8) WUE. A8L(1)2848, (1),

(9) W&, s (1)283H,

(10} VO, WIBH(1)281H,

(1) PUE. ABE(1)283H,

(12) Restatement {Second) of Trusts § 208 Comment e (1957).

(13) Restatement (Second) of Trusts § 205.




(14) Restatement (Second) of Trusts § 205 Comment a.

(15) THHEZ2OMENFEBLHMICHE . KBORME (7 4 ) H305:] #4338 BLITE - 19944%),

(16) Restatement (Second) of Trusts § 205 lllustration 8. BIRH o X I3-—-BH4MBESHITEIL. =
DBFEE ORI 2 b Th B,

(17) Restatement (Second) of Trusts § 205 Nlustration 10.

(18) Restatement (Second) of Trusts § 208 [llustration 2.

(19) See Restatement (Third) of Trusts: Prudent Investor Rule (published in 1992).

(20) MW, FNE—RRA REESEE EOBRE L] (FHEF - 19964F).

(21) Restatement (Third) of Trusts: Prudent Investor Rule § 205 Comment a (1990).

(22) HMIMEEHER - BB/ = v 24 BB RHTN—F > b =2 — LR [ F7—F -
Coh— sy 7 JEEERE IR AT A b A M B p4F5ERRE: | (1) XiFR%108 595X,
(I1)109%181F. SIS 32038 (Rt ek A4 S REBOCLATFRAT - 19944F),

(23) Edward C. Halbach, Jr., Trust Investment Law in the Third Restatement, 77 lowa L. Rev.
1151-85 (1992) ; 27 Rea) Property, Probate & Trust J. 407-65 (1992). (Z OBRHHEIIEHE(22) 0
XHHREZEROL O TH 5. UT. SR BROBTITI).

(24) B—a%y 7 BIBEE(22) 1095202 EH LA,

(25) Restatement (Third) of Trusts: Prudent Investor Rule § 213.

(26) Restatement (Second) of Trusts § 213 Ulustration 1.

(27) Restatement (Third) of Trusts: Prudent Investor Rule § 213 Illustration 1.

(28) Restatement (Third) of Trusts: Prudent Investor Rule § 213 llustration 7.

(29) w—ioSy o FiIFBIE(22) 1095202 203K,

(30) A8 R (22) 1 Y AL,

(3D R—nty 70 BEGHE (22) 1095203 E.

(32) w—nvsy 7. BIHBIE(22) 1095203 H,

(33) R—nNw 7 FiGIE(22) 1095204 A,

(34) w—noXw 7, AHBE(22) 1095204 H.



T XN EFHRICBIT 52584
DHERZAE (delegation)

)l E — BB




iz oic

1 72> Th—JL I non-delegation rule
1. non-delegation rule ? W% L IREL

2. non-delegation rule AT T delegation

II pro-delegation rule ~)#zi
1. delegation ?.LEE

2. delegation % 32 % )L— LAl

Ebhi




T iz

T AN A OB BT, FFEEPE L OEBROTELBE=F BT 0T
BEDCo TS, R, KRELEI»RoLNE, Thbb, EBICL 20t 5 LiER
AL (delegation) (3, DO TIER E L TEL LN TV ey, Sk L TR Tl
dlegation # X D [Z{ BH DI FANET A ) HELEIBNTETWDINDThH B, T DI
a2 BTk, non-delegation » & pro-delegation ~& W9 2D & ) 2L # BT 2

ZEiZLizn(l),
I D 2>TH)N—)V I non-delegation rule
1 non-delegation rule DA & & UIRHL

BEENTILHIL. ZOHBLZELOFTRITIRETH )., TitE L L THOEBEOHIT
PEZBICERET S (delegate) = EEFF& NV )b, T AY AESLENH» DT

il

DERTH 72, ZNEDIE. non-delegation rule & FEEN T 3,
T A1) hEEW S (American Law Institute) A719574FICVERG L 7288 2 IRE5EH: ) 2
TA 22 NI, ZDINEIEBWTZOBRRIZKRNL Ji2F EHTWB ),
Restatement (2nd) of Trusts Sec.171
The trustee is under a duty to the beneficiary not to delegate to others the doing
of acts which the trustee can reasonably be required personally to perform.
ZFHIE, BT DVMRLYLITRDETEMACEEL v 2 v ) B L. 23
HoHL TR,

FNTIT 2, RERDEFHEIC B TIZZ D L 9 % non-delegation rule #%& & 41TV
fond, Z ®non-delegation rule DAR# & L T, — e, ko & ) Ay BRI N
5.

B 1 0RHE, ZEEERBHIORF 2 LEFHMLT 22 L3 TE L v LW )RR EN
NI EDBRTH B, Tabb, BHEC, ZREEFTAT 25T, BRLFEE
DA L ULEL TR L A LA LA, BENBIYEL LV L I LHETENRDR




BHEd &) BUFOFT &) BEIFFTRIN TV B, &2 5% ZEHIBALIC
REEC ) ODEHEMIC I E=RICEAENMT L AEMICRLIT 5L TES
DY HDE ) B EFRICEBRTEL LI U > TLED. £ZTEDL ) 2
B % B ¢ 725502, non-~delegation rule bt b TV BN TH S (1),

F2 ORI, BEEHVEREIETDICBRL Tk, IRBEDAMREN EREHRT 557
WZICHELFTT A LERDDIZ eV DUl hn LWIBETHE, Tabb, %5
BEDND =V F ) T4 AR L TEFEEREL 202, ZFAEVHLEH L EITL T
(VDT EREENZ DXL LNDBEIMMER I NG e v ) 85 b, non-dele-
gation rule |3 MREL-IF 5 1 5 (5),

B3 DIRMLIE. delegationic &b % ) BERORMBTH L, T bbb, REELANRZ
FRENBI L ) NEEHO—MERZBIRET S &, ZOHEFISTH ) BEIRR
MEPLZIbNDEZ LIC ), ZOSIETEEOEEERICETARANKES LB Z
i, BEE L. SRBRAEMNABANAXITIA) IO TEBELES L1
T 3h% delegation IIFFAENINL ) UBBEICR T 2E8EMHDZ EN) 2 D,
non-delegation rule DIEPLE TN THBDTH % (6),

2 non-delegation rule ® T T® delegation

& 25T, non-delegation rule DTTH, FHBANMIB L FE B TET L &H—
PELLENTW b TIE (, —EDEFIZ DN TRBESIBH N T,

7z & 21Z. non-delegation rule ZERXIL L 728 2 RIEFEEY 274 F £ v F81T1%
2. B L iz, 2EED (B 51T ) oY AT NEST (the doing of acts which
the trustee can reasonably be required personally to perform) ] 2#AICEET 22 &
FEL TN TH T, 2NLUADTRICOWTREEF TEL I L RARE LT
5.

Z T, EN L) wATHI DOV Tdelegation EL b1, DL ) BATRICOWT
delegation 2FH LN L D0D5, MBEL X b, B2WREFHEY RAT74 P A+ (BlTl%
KR 2242 1) F ZoAlzDE, BRL—REERIRE T, HEchz->TF
ByRET777—%W(OPBIRTEL LI, WL DDDITHN S A 7122 & dele-
gation N L HBICEETAICE XD T 5,



Thbb, Blik, FBEITNE 7777 —-CB L. & 51758220 T delegation #°32
DENLDELEFHBT A, FOTRIEDERENHERMTENLEE I bh . 70
FFLNDNR L % bMELS EORENMETH N EN L ) EHENLDTH 2. 125D
WEPEFHMBEDTETH 204N L LINATH B, £ OATHIC VBT FHMBEE K
ME2RHEAFIVBEL T E2»Er L kBRI NETH B LT BT,

VRTA P AV ME 210, BARBEZITHN A TEH - Tt OlLA» LS %
FHZ . OMEDTH - TH - R, QKK. ORRNTHICH A (o fEFEn
SFEERY) LOWNLEICOWT, HHRCHLE TV 5, FROBAH, 5 & QCHKRR L
D, ZHIFIBEOQEBTHE, QieonT, VATA bxr b, EEHIMACKL
T delegation 2§ A Z L WXEF & Ny, MAICHRZ LBIS 2517 5 2 X2, 2FEH
BOHPRBALHRZ TToTHhE, &Nz, vy, 72QiIc2nwT, V=X
FA LAY VI [ZFEEHR, RETRIRT 2R BAKCERZZ LI TE L W] (9)
rik~ 3,

BL2RVATAMAY PON—NDOTF TR LLENBEB L bbb L ) ic. SECHE
DB TE, ZFEEI, MAICREDRRE»FELD Z LR TEL WY, AP LY
EERITTCENCTL D> TREZLTH LYK ZFEE I L Qb0 TH
L) b s Twi, 22T, FEBICE., THERIT, RREMEFOHFM%K
WHRERRICHET2HEX L TL 65T, RFEHBHOHMIC L > TENHTIC L 255
REBEEBIL) L) ZEDLECTbRTw R, IRiE, L, BFREHFOMIL
DHEERD LI EE Lo TwELHRERHEIRD delegation (213 b 72 5 2%, EHE
BIC AR, WECET 2 EMMAEI LA L o WEREIE, SRERo [ME] io2onT
BB MM %Z TTZLIETELWZS, TOMTLENETEFRITANDIZ LICLY
HETHY, HRICOWTEE LD delegation A B T b b0 EREEDRRE L 726
LT 7210,

% 72, non-delegation rule (3. {556 M & C DL—w b FIFk, BEEEICH 2
5> TUEE (EHERES) »RAOEREZRP L UFEHEDEEETIC NI EHED
LURHAITIE, FNERIEOVWTEERE NV, Lzd > T, delegation Z58%H 5
EFEAF AT 512561 DWW i, non-delegation rule ? N TH delegation 2557 S 11T
W LICEET B UEXH S,
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II pro-delegation rule ~MD§zE

1 delegation MAEHE

T, AET A AEEBIC BV TE, 222 TP non-delegation rule % RiE L T,
delegation #BH L) ETHBEDTERIKC > TET NS, ZOWHEIDERZLTHER
ELTHE, POL) LMEIMEHEONRE L2 L LIl TE2Z el B
U, 2N &b % » TEFTENMS (L) b EAREDORE L W) 135 gt - &
PHEL CE R Z LA BT 22 &R TH LY. Thbb, »OTIEHONRHMEY
BRELLTOFRBETH ). ZOTBELFEORRICB W TR T FBE L TUE
FErFIAINEZ DS o7z, ZOL ) U Z A TOERICBN UL, FHEMMEDL L
T EBHETIR A SV ENSTE - Bl >V CEENTMBMEBIERINEZ L
Lhrots, & ZAHD EDRER - Q000 & b v, FEONRE ZMER. &
K - BWHEFOFMALS (EMEE) ~ L XDESELRBL (S, 2%, ZFHEVELED
T Th. AMAEHEAORE & ) WHTEMNNRA L ET 2000 BBELHLE Sd b
Yo TERNTH B0,

L) HREND D & T FIEEL. TOLE (L) DT ERMECRE L V) )
FEAITT BIcH o » T, FFIKIC delegation 2§ 5 2 & 2580 5 LEMEC BEEI
BL91%-TER, §HAA, non-delegation rule D F T4, FicRizLiic. BIS
2D VIR TEMROMN LT A EIEH 25 22 TREHL T THREEVRE
WSROI E T2 & v 5 BRI E LT, HENDBEESHFRICBWTEbN
PBAICE, (ERBEHSLOPME L E) PRt d, L L, KELERT
E. 20k WBEICABIIREE TXET, GEREECREAEMIROBE-BBICH L
S THYLEEBH LR LALL»ED) THHI U2, 2F 0N, BENL o, HEHKE
DV TERFEENFFRICHEL E 2 % 2 e WIkIIC BT L % B non-delegation rule # B
IO T MINZEANMBLSEEA, LWL N AW E VI RIEHEL D LICH
2, ZZC. ZNLEND BT LA, delegation o>z ) 2 TRIEHFNVETERL 2 HH
WY THDLEEZLNBEIIC LD TH D,
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2 delegation %52 3 IL— LD L

ZOE)ABELERIZL T BHEOT 2 ) MERBEIC BV T, ZEED LD dele-
gation ¥ 328 B HEDN—NH {illEHE (L2 ic#L 2@/ —I) Ik > TiE
AZNTETEN., TO—HOEESD, 19RFLARINLBREEREIKY ZTA + #
> I (Restatement Third of Trusts) &. 1994FIZERI NI H—7N—TF> F « 4 >
~2 #—@ (Uniform Prudent Investor Act) THdrEwi k), £ T, LIFTCIL,
ZDI9FACD 2 DDEILN— IV & IR 5F THOWL DBDRILN—IvE LD H
I C. non-delegation rule #* & pro-delegation rule ~NF&E #7232 &icL kI,

F 35, 1990445z W7 B F TIT pro-delegation rule # BAL & J & L2 soL— v
L Tit. Uniform Trustees’ Powers Act 1964, Uniform Management of Institutional
Funds Act 1972, & X F ERISA (Employee Retirement Income Security Act) @3-
EHITHZ L TE D,

% 1 ¢ Uniform Trustees’ Powers Act 1964 (3. Z5EEOHERIC DWW TED b Hi—i
WTHdd, BMWLY—1 212 L T non-delegation rule Z L. Zit&». H#E
T, fEtd. REEMFZEY HWHOMS IOV TEFEEI IR L2 Tickt )
Z E ¥ #EBH I (Section 3(24)) (), ZOHE—ERIZ L HEHI NI TR WD
FHER L2316 Th - - (19)) . non-delegation rule # ‘EH 72 H 2 ASEFE) X714 b
A2 MERD 6 LY VWIS, pro-delegation rule 2 9 HIF L cBICA— N E LT
BRLB®EFDOU), 2 D Uniform Management of Institutiona Funds Act 1972
3. BERGOF#HS (ZIRFE LR £RF (fidicary) Th2) 5 REICH
T AUEFNBNEEBRFICEIET 52 & # R 72 (Section 5) (7, Zo#k—Eii,
0% 4z AMNTHBEINRL18, 33D ERISA (Employee Retirement Income Security
Act) 12, FEHEFOERERETLERETH 09 EXTHMCFESERTOERIZH
FzoTiE, BB 2 E bOTEMIN LB LN BETH B2 LA, REDE
HI - W% - a3 % B A —Y v —ICEBET A2 & #E@ED LB 72 (Section 403(a)
(2)) (90,

3T, BEDL ) HKMHT T 1990F iz b &, BIKEREE) 2AT4 A~}
Ei—TTN—T b [ RS —BEIC L -, REED LOFTEIC DWW T pro-delega-
tion rule BRAIND Z Lk » 7z,



HIWBIIRN AT A P A Mg, BITIFR B TKRDE I CHET 5.
Restatement (3rd) of Trusts Sec.171
A trustce has a duty personally to perform the responsibilities of the trusteeship
except as a prudent person might delegate those responsibilities to others. In
deciding whether, to whom and in what manner to delegate fiduciary authority in
the administration of a trust, and thereafter in supervising agents, the trustee is
under a duty to the beneficiaries to exercise fiduciary discretion and to act as a
prudent person would act in similar circumstances.
BEFIZ. TL—T 2 b - 75— v THIULFIEE L L TOEHEOPIT A FAE
FTETHAH) LI BHAERCT, BOTOEBEPITT2FEL H1 ), BHOEH
R 2B L L TOMRERIET 20, iICRET B, YL ) 4EEEZTS
DEYMTT B T FLBELRBAITEEH Y ER Y 5ICBRL T ZHAEE.
TREE L CORBETEL. FRORRCBNWTTN—T > - 3=V L 3T
BHHIE ) UEBE T 2EEE. TRBICHLTAS.
1992fRIC ARSI N B 3 WIGEEE) AT 4 P A ¥ M, REAEFEOREICET 2 RELXH
Fl. wbWa7A—FT> AN 2F— W~ NVE2EALLIETELDTH BN
QD ZHFINFKIZ. 20—RxE LT, L& LE=FIZNT 5 delegation ic DT
be 7N—T>v b - 422 F— (=Y ) VR EFRACAMBRLEALL) L
Twbd, B2KRNVATAPX Y P TEE, THEIKR)ATA M A2 FELTIEIC
LAHL VA~ VORBIE, KDL TS D,
LT, |2IR) AT A F 4>k HFEEMIC delegation #E 1 A non-delegation rule
FRo Tl L, BIKYATA A Fid, Zh—F2 F 24—V 5 delega-
tion # 3 % Th» 5 BHBAITid delegation HFFE 1, Béic £ » Tid delegation 2§56 2
ENBERENBIEEZHBELTHNE), 13- %Y X+ pro-delegation rule ~ & @)
L Tvwa, L7, delegation »F &N 50T H DEMICH > THE2KR)RATA
P AV PCBWTEHELZREZ S 2 LTz, IEFREN (ministerial) ATk HE
i) (discretionary) ZiT&0 & W3R, B3IKV ATA F A2 P TIRLIFOHERES
NTokwn, $hbb, BIKVATA A Mol BZFHICELI N RS
DHERDOWNE L. FFRER (ministerial) LIHTN BT HICRESI NS b Tz % v,




Il HBITRETIDHMNZ B3R EBVITEIHUEELETH 226 0T,
FOTTHBERET LI ENRELLNDILITTH AV, ] @35,

E3W)ATA AV FOE2ORRIZ. delegation 12 BT 52 50& O I MIIT S
W, BB (fiduciary relations) CHEDOK HEN R LW Hiobh b, T74b
t, ZHEIE. delegation 2 T 22 EL 2T 2k ), £ TEELFREL
NEHEEDTHEEBELENTHICH 2T, ZFREOHEICL L DTVWTTNA—F > b+ -
W= LTATET A LIC b, Z LT, EOATENCE L THEEDELAN D - 7o
T IRBIC BV TIMb N2 D TH 5 (29,

19945 I e E e, i—7—7F> b -« £ A2 F— (Uniform Prudent Investor
Act) @5%, delegation 2 HIFE I LBV TRD L HITHET 5,

Uniform Prudent Investor Act, Sec.9

(a) A trustee may delegate investment and management functions that a
prudent trustee of comparable skills could properly delegate under the
circumstances. The trustee shall exercise reasonable care,skill,and caution
in

(1) selecting the agent;

(2) establishing the scope and terms of the delegation consistent with the
purposes and terms of the trust; and

(3) periodically reviewing the agent’s actions in order to monitor the agent’
s performance and compliance with the terms of the delegation.

(b) In performing a delegated function, the agent owes a duty to the trust to
exercise reasonable care to comply with the terms of the delegation.

(¢) The trustee who complies with the requirements of subsection{a)is not
liable to the beneficiaries or to the trust for the decisions or actions cf the
agent to whom the function was delegated.

(d) By accepting the delegation of a trust function from the trustee of a trust
that is subject ta the law of this State, an agent submits to the jurisdicion
of the courts of this State.

(a) ZFHEEZ. REBICERMCET2EHN I b, O RREOHERE AT
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BIN—T v P FRETHNUIMACRET L2 EHBEATHE LI %L N
ZOAMAMCELT B X TE S, TAER. KOITHICERL T, SR LE
. BBh. BIUBREERS S LT LT,

(1) RELEBERETIH L

(2) LFEETXOBHB LUVEHELRCHEST 2EFOTERE L URGEED L Z
L BLU

3) IEENFEDE I UBREZ DT bV I I ERBMEN ML ETFTLT
WEDEWIZEEF Ly 2T B RHI. EHNCZERNITREERT LS
&

(b) FTAINLHBLPITTBICHR-> T THEI. TOFFOEMFIZRES X
5. BEALEEERL THEE LFEFTICHLTHY .

() BFEZF., QEOESLERLZEL LTV 28410}, BELET 22T
FEOT> THRTEB L UATHICRAL €. S2EF LT LETICH L TREL AR
b,

(d) SATHIF. ZOMNOERBICHE S BEDEFEED, LETIHT 2LH % ST
2N ZOMNOBHUMOEEEICIRT 5,

ZOF—TN—TFT b A2 YD, BIREHEV AT b AV LR F
HEVEFHMEZRETECELTOL—NVETNL—FT b - A7~ L) &%
F—ICLTRIBL L) T 2RATHN . delegation I 2WTH FEEAD L J 1T pro-dele-

rule 2EALTWw3, ¥ % bbb, delegation #3308, BLUEDLS &

delegation # ¢ 2. FHES, TNL—F U W EEEETHEELWIBREA»LBET A Y
DTH- T, delegation § 2 7 LB FZETOREC & » THRYWTH 2541018, FK

8912 delegation DB LN 2D TH D, ZDHE—TN—T > b A oA FZ—glcBWT
EXREE O, ZREIL, SHEEORE - BEFICET LR, SEEV1HZ
NDLDIEODNTRBFEELFEDLLVWEWVI ZEFRAMICED LTS (LFE(0)E) T

Hd, 20 it -T. »DT? non-delegation rule ® FTTIRERL B LD TE i
S 72ME., ThbLbFAELIZICENRE - BEIChH » CEINLZHEERE LR L 2o L
WO L EmD» LML DI ENTERLOICLINDTH B,



Bbhiz

PLLcRTER L e, TA)ACBn TR, SFEEORFELBE-—ERBETrI L
DWW, BRI Zn 2R L 552 T non-delegation rule 0> 6. Z 1% L HHEMAY
12888 % pro-delegation rule ~ &, GREELDNL— K E(BWTETWE, ZOF
BlicH 25 E LTt BRtUMEOHGH DD TOREED 5 ERARENE 7 | % T
DIl FCEL T TEREHFBORS (&) bIFRE L V58 2980 - FRLL
TETWBZEDERTE A

2Dk 9% pro-delegation rule DEIFIZ. T AN AL EX T LT, bAREZEILH &
T3 2 DMWHENEFELIC S, 22, HBEMLEFHOHR) Rvicd ., KELREL RITT
b EEzZ LNd, I T, pro-delegation rule (CBJ L TEHL (RFT 2 L iz, 5%
DEXBMRDBLELREOV EDELBTHAH Y, ZOPREICBTRENL ) HEL
WRE EBZ L) BB WD ECREREYRES L L TR, KDL ) L DHET6
na,

F1IC, ZELE LT delegation # 9 ABRICR T NS FH . L ) BRI IT & Bk T
EhEV) T EHNEE LB, bbb, BIKVATA P A PAFHE—TN—T >} -
AR F—hdy ZFLEDH delegation 2§ 20 ED R L. delegation DG % Pesd,
EAEERELEET2ICRLT. —ENHELZHA ) L LTWEN INLDRL—L
KBWTE, FOBEORAEFR. [F—T> b £7243 T[] v R T L~
WTHRINDBIZEEE S, i, S DEAKRB L L~V T, EDL ) LHaicEnd )
DEBESNDHEPITDE——T X ) HTOHBOL U D REICER L 2>—RETT 5 4R
BH5HI,

#2100, SEEEH delegation B I B KL T, L ERBREN2DIZ, LI
BT pBANE Y, —ENDFRIC LN 5 TFHELBRETRELPE I &) T D
—E L L TRERDBAD L Th DA & 7 5 (26),

E3iC. SEEHEY SHERFALF ST LZMEI DL ) A REF AR ) & v ) 8D
3, T % bbb, pro-delegation rule ? ¢ & Tix, —MHic. delegation & L 72 ZFEHF N H
Vb

9 T2 non-delegation rule i3+ 2 L N LBEMICHT 5 LIz 5
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b, FEEIZLEEDRE - BB OWTERERE 2 R HIEHBOITLENDL DIZD
WTRHBEMAEADLY VLD EIND— FTNTH. SAEFAFHET (F 2322
) KNLTEEERZAI DL, A) TRt s kEORERZ EOFHBETAH D
A N HITEFEEIBRLLZAbT WL ) 3FEIc, WBEE T3, 2ozl L T3,

pro-delegation rule 2 fRE T 2HELNL—NVORICHT L —BHFRoNZTW, T%b
L. Hi—7N—FT b AR~ REEIEI L CEB LR ) LED LD,
X DBEHONFE, BEOFHICT ) N AHENLEFELR(TE B THE LTS (B9
FMO)E, KL T, W D20 LHEIZ W TE, ZHEEDY. BOVHr b
FHBE LD DL ) A BELZZRECTLTCAI EVIBEZEDDLLDNDH B
@D, 72, BIKVATA M AV MCRZOME ($A44F - SRHECHT2HE) B
TEIWHLBESRoN L, 20X ) TR 6 bbb b &) I ZELEDOTEDE
B AR GRS OV TR L BRI D&M KE v, OB SISERE L B
HBIBZEEEIHHLENT, COHDKRNBESENERELFRETH L L NWIRETHH

Do

()

(1) ZoORMEIE 2N THLIRLL2EIENHITE LT, John H. Langbein, Reversing the Non-
delegation Rule of Trust-Investment Law, 59 Mo.L.Rev.105,1994 >k % (FFEd,. ZomXc$
(ER->TW3),

(2) YVATA LAY MEL T2 ) HEOCHGZTND ) LHEG Y P HEL 2V D OFABIC DWW
T TAVAERRBRY, ROWTE2EXOBRICE LH THMBEMTLZ D THZ. VATA
PAZMR VEAARRDONIETR U CIKIRE R T b vd', ZTOERICET LERN S 2157
FHRE LABTRC LT (N0 E N e &b b, FEOFHH T, UFBIC L > THREH
ol o T LILLIFSIA3IN, BECEWMARLZL TR, VATA X M2, £ T192084
B B30EAUS T THER- AR ERN (B1RY ZTA F A M) 1950840 5. #NEWRETL. &
BURMLVOBICOWTY ATA A P EELRE 2R RTA A2t ol TTRHN. Bk
W IWDRT AT A OERAFESEITTTH S (B REEHENLE - ARUTL (BRUIAR
4. 19914F) 727~T728EHEM).

(3) American Law Institute, Restatement of the Law Second, Trusts 2nd, Volume 1,1959 (LA,
Restaternent of Trusts 2nd, vol.l & B&Hx4 3) p.373.

(4) John H. Langbein, supra note (1),pp.106-107.

(5) John H. Langbein, supra note (1),p.107.
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{6) John H. Langbein, supra note (1),p.108.

{7) Restalement of Trusts 2nd, vol.1,pp.374-375.

(8) Restatement of Trusts 2nd, vol.l,p.375.

{9) Restalement of Trusts 2nd, vol.1,p.375.

(10} John H. Langbein, supra note (1),at 109.

(11) John H. Langbein, supra note (1),at 110.% . John H. Langbein, The twentieth-century
Revolution in Family Wealth Transmission, 8Mich. L. Rev. 722 (1988) 3. RERLH - 7 k
) UEREHFRT 5.

(12) TJohn H. Langbein, supra note (1),at110.

(13) &l TX ) A EMNDER— 2@ > 5 HOTHERI NS, MENETATH 2, H—E1.
EMNBEVBRAT A LI L > TEDINDEREL B,

(14) John H. Langbein, supra note (1),at 111.

(15) 21 BNA Pension & Benefits Reporter 2045 (1994).

(16) John H. Langbein, supra note (1),at 111.

(L7) John H. Langbein, supra note (1),at 111-112.

(18) John H. Langbein, supra note (1), at 112, 35 £ (F21BNA Pension & Benefits Reporter 2045
(1994) ZH.

(19) ERISA Sec403(a) i3k & 7 IZED b,

(a) Benefit plan assets to be held in trust; authority of trustees. Except as provided jn
subsection (b),all assets of an employee benefit plan shall be held in trust by one or more
trustees.Such trustee or trustees shall be either named in the trust instrument or in the
plan instrument described in section 402(a)or appointed by a person who is a named
fiduciary, and upon acceptance of being named or appointed, the trustee or trustees shall
have exclusive authority and discretion to manage and control the assets of the plan,
except to the extent that—

(1) the plan expressly provides that the trustce or trustees are subject to the direction of
a named fiduciary who is not a trustee, in which case the trustees shall be subject to
proper directions of such fiduciary which are made in accordance with the terms of the
plan and which are not contrary to this Act, or
{2) authority to manage, acquire, or dispose of assets of thc plan is delegated to one or
more investment managers pursuant to section 402(c) (3).
(20) John H. Langbein, supra note (1), at 112-113.
(1) FIKBEEVRTA P A2 POV, T4 Y ZiktRtham - SRR [KEEHLEL
OREAN—N—FIRBREVZATFA LAY L TN—F v b - A _RI— - p——] ¥
ke, 19934, REF A FELZBRINIzV,

(22) The American Law Institute, Restatement of the Law Third, Trusts, Prudent Investor Rule,
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American Law Institute Publishers 1992 (LXF. Restatement of Trusts Third & B&#:3 2) p.
144.

(23) Restatement of Trusts Third, p.39.

(24) John H. Langhein, supra note (1),at 115.

(25) 21 BNA Pension & Benfits Reporter 2037 (1994).

(26) 7w ) M (Florida Statutes 518-112(2) (c)}. # >z (Kansas Statutes Annotated 17~
5004(b) (2)(F)) Zeonupkiz, Sk ) 2BHEEHTV D,

@270 49 /4 M Wlinois Compiled Statutes Annotated, Chapler 760, Sec.5.1(L) (5)). # > WM
(Kansas Statutes Annotated 17 5004 (b) (2) (E)).
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I latsic

Il ¥nd > %84 Express Trust 28830 2 A
1 Policy Reason

2 Rules of Construction

Il Covenant

IV ZRHBZREY >HH

V #bhbhiz



[ ELodHic

AEBLERNDT—iF, 2 - v— - D2 )BT AEHRSFHEEOEF - /IETH
3,
ZOHT, FE. 4 X)) 22NREE L GRY, KOZ2DT—=22o2W{HL L) &

I@‘j\ o
—2F. TLZVEDNL ) LB AITHE E L TN -F|EH»ET 20, Bl H Express

Trust @ EDL ) THRAICHILT b2, LI T—=ThH5,

ZOHiE. Trust 28T 5 & 5 covenant #, EFEEICK L T enforce 3 2HeF| 3%
BHSEBECTFTILEL, W) T—2Th b,

Z=2%it. Fixed Trust, Discretionary Trust o DWW T, #FHELHET L2 REY. £

HBICEOBER T, EWH)T—=ThHh 3,
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I Yok %A Express Trust 2539 % 7

1 Policy Reason
Express Trust DFEEICOWTHHBIOELZ RE L, FAKEZSEPTH> THRL B
BRI > TnB I EXE2H N, EFICHT S 4D Policy =B 30 e BUR 72 T LTS L
EG, EVIDEA Y IA T —FKFE YA ALy VDA B = — FF—
BATDHTH 5,
INbDpolicy & LTHITLILBEDILUTOLNTH 5.
(@ Facilitative Approach
(FRHREBNFER R U 2K BEL L) &0 ) FH)
® Economic Liberalism
(RAREIIMSFEME X L CTHIESNTY . 26~ BHBHEHBIc Mo NETH B, &\
7 EFE)
@ Modern Family Policy
USIN DB R OBRL H A RREEE L, FCKEDMENE L RET 5 & v ) £38)
@ beneficiary’s rights
(2 DN, % BN (RET B)
® Dynastic Policy
(MR, FRRAEBEITH(RELDTH )
IS OECRINEIRATE R I L T U TE A WRHl L LT FREIOBAS D ILER
HEEOMEFH T -5,
WE. REEMROZEIEEALL & L Tl balance of probability & 25— 9T ), 53
DHEPITL Re Snowdon ((1979 £48) (1) Tix, FAFENRE L LTI b5 FV 5,
L7 L. Panl v. Constance (1977 4F) (2) Ti4, SR %EH) Tid Clear Evidence Rule
EvS. I D EELEMEENRI 4, Jones v. Lock (1865 4F) (3) & v» ) Hlic i »
TZ D Rule AW LIIZDIE- T2,
Jones v. Lock Tl KA L£900 D/NIDFZ2 _EHORBCEINZ I T HNBTFILE
ZBEBEELRBT TS U, [&ToOMEL 1 EHORBTTE LT bIzE 2
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5] $v ) PREDOESKVEI N, BHR. BEEFASOLHDIERELRL LS LS
7717 @ “absolutely definite language” %2/ < & LT, £900 D/NIF % 4 g £k
LOLDELRDTH 5,

Zcxt L €. Paul v. Constance FHI Tl FEEFRICHIFEL 2 v F 04+
IHERESL LT B HEEBOREDEIC, BFALRCHTRY Y INBESGE
ANTBWRE SETL2EBTH - 7205, BHATIIERLETL (. BADHELR#EL
2o

[d L Clear Evidencee Rule iz Il ¥ Zc#%% Jones v. Lock & Paul v. Constance A5 &k
WIS > onF, AIBDRRIC X Economic Liberalism, Bt MR 24 5 N {({55EME
ELTEEL G W THHRERESBIC hinl b8 2XE TH B & v 5 BURINELEA S - 72042
XL T 1950 SACLURRIC I3, JERRD TR BERE £ L BT 5 M (Modern Family
Policy) dhozleed, & 4— P —#EXDFT 20 TH 5,

2 Rules of Censtruction

4 5 A A, Express Trust DaE L, Policy Reason 7F i o TEE 2N TR, #&
A BRENHE T, BAEVEFHEIRELLIVET2EBERRAET LI e CE& 2
LI >TEN . NeHEl L Ty 39055, “Rules of Construction”™ & 7243 “Presump-
tion” XMHINTNELNDTH %,
INLIE, KD 6L DEHEICST THEAS LS,

precatory words

apparent purpose trust

failed legal transfer

contract for third parties

® ® ©® © ©

presumption of resulting trust

e

presumption of advancement
FNENIZDWT, Pro-trust » Anti-trust 2>, 72, 1 Tik~N7> Policy »* 6 R.5 L iF
FLWBERIEOWTETETE, UTDL5icxb).




@ ) ® ® ® ®
Anti Anti Anti Anti Pro Ant

Facilitative Approach O X X X
Economic Liberalism O O A A X
Modern Family Policly O O

beneficiary rights O O

Dynastic Policy O

(%18 L ®®i3 FE neutral)
LITF. Rz DOWTHEHEMR 5,

(1) precatory words

precatory words & id. ZNHHET HHAICEARENTBRR LWL DAL I, #
% % moral obligation 5% 212 E% v, £ 3 2wl absolute gift & A% &
NTLEISENZ L TH B,

" 4

“confidence”’. “hope” “desire” “suggestion”. “request” F»{UEHM) % precatory word
L3INTwa,

Lambe v. Eames (1871 #£) (4)% Re Adams & the Kensington Vestry (1884 4E)(5)
{3, precatory words D2HICETXNRENHRE Sk > BB TH 5,

precatory words 2 31§ 2 EBIFTDOE I IZEE DD Y 19 LT F Tld. expression
of desire & 2 BIUSEHDEILICIZ +DTH B, LV IROBREIT> Twi,

L, 2Ry 7 - 24 X2 7hHlE %k - 72H8 D Lambe v. Eames (1871 4) #3%
IZ. precatory words % X N BEIBICHER T 5 L H 12t - 72, “to be at her disposal in any
way she may think best, for the benefit of herself and her family” & \» 5 kT AN E
Sk, BT i~ absolule gift TH b, ¥R LIEDNTH S,

Re Adams and the Kensington Vestry T%. “unto and to the absolute use of my
dear wife, Harriet --in full confidence that she will do what is right as to the disposal
thereof between my children, either in her lifetime or by will after her decease.” (A
)y 7EH) L) XEiCEINT, absolute gift & HRL 72,

L# L. Comispcy v. Bowring-Hanbury (1905 47) (6) T3, 724 LD, BEHKR
EnwI HEREB LI~ 72, Blb, precatory words D FFE?T TIHBSRIL AR ITIC
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a6t BubhMneTonSEE LB BRL CUEFRE23EL LI W E
MPERCELWHEICNL, BRDABLETELL I, 2D TH S,

i » 5 policy & L T,

OMEIX. BHICTBT NS TH L, QUEHZ»H 5 2 2 Mam/MRICHIZ L b ~XE
THb, & w7z Economic Liberalism <. Beneficiary’s Protection (& ¢ I2EKTA)
PEZLRE I,

(2) Apparent Purpose Trust

Purpose Trust (HRIfEEE) &3, FWEPREE SN TN WD, —FDHGIZHE-» TE%
EINBEFETHN. BB charitable, Th 5. Bl H 455 (Charitable Trust)
DIRGSET BB A LSHERRIAIC R & s FEEfic Wil T4 ¥ ) RE5E®iIc s
VT B2 E AN BERBIZEE & cy pres B MEFE 179 &, 1994 4£ 8 J]1 25 H AT ¥ &R
ENntzv),

- T, “referring purpose is merely an expression of the motive” ZHTH N,
“where achieving the purpose would in fact be to some person’s benefit, such a
disposition in normally taken as conferring an absolute entitlement upon that person”
EENBNDTH B,

Re Sanderson’s Trust (1857 ) (7)Clt, LUTn L 5o ZnFRIABREINTW 3. If
a gross sum be given, or assigned for that gift, the court always regards the gift as
absolute, and the purpose merely as the motive of the gift, and therefore holds that the
gift takes eflect as to the whole sum or the whole income, as the case may be.”

Re Andreuis Trust (1905) (8)Tix. HREZFHOESHENESAFH “for or towards
their education ; ---as being necessary to defray the expenses of all, and that solely in
the matter of education” &\ EDTH » 7z, FHEHNREL., BHEIRT LZERET
DEIGEH LI/ 2. v I OWTHEBANE, 3, absolute gift Th 2525,
BA L7 THED ST MDA E 1, WAL, B EEL 22,

Z UKL T Re Abbott Fund Trust (1900 4F) (9) T3, 2 A2 ) bEBENEENE
ERB D2 KA ER -T2 AOEERICET TN, 2 ADRHE. ZHES
REIT L, L) EHRBIC L - RBHITH D,

FLHAE. e BINEIICBERY % purpose trust 2TEAL L 2B & R L. Z2oic E S
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i3 2 ADFEL resulting  trust & LT donor 72 B BB ENZNTH - T, BE-LD
estate ZHERT HRTE LV L L7

Re Osoba (1979 &) W0 B~ Tit, EEENRTANIC, ROFAHES, “for her mainte-
nance and for the training of my daughter up to University grade and for the
maintenance of my aged mother---" &FE3 /27— A4, absolute gift &£ L THIB-E N
Tinh,

Re Andrew #%— 2 & De Abbott Fund Trust D& ERL 5 2 LD TE, &P
HBAH v, BE 5 I3, HiHid donees 774 & CB N . SBT3 I LICHKYH 50U
¥ T, %3 beneficiaries DFETLTEH Y . SEATHE L W ) FREERY 2B ANC FD (Y
RODENEFEZTENTHS ),

= 7 Apprent Purpose Trust 2SR EFTR L FET I3 EALTT 7/0—FI12 B
RNz R 2 & facilitative approach IS IZAAR T 2 (BEENFER L EBLL v £7T) v
Economic Liberalism % Beneficiary’s Protection il &ET 5L NEE ) T &N T. 3B,
(3) Failed Legal Transfer

BEEREL N b, B EOENEELICBET 2HENTH . BEREPBIETHE L
PLIELIES %, BIZ IS, LD EREICIT deed DEEVWE A, BB/ BICITE
BOEXZLANLETHHGTH 5.

TIE. PO H DMEICET HEFE WP L ERICBERL L ) L Ly, BREE
RN DICKBIL 2B A, A F - F 34 2L LT, ZORHICENETEREL
TeEARYTRETEDL )5,

ORI —B LTI NETTL T b,

Jones v. Lock (1865 %) (1L T, FHIc/IIFEER L5 L Lizp. BEL WLy
~72 L. Richards v. Delbridge (1874 4F) (12) i3, FRic. AEPED Leasehold # 5 2 k
JELZn, BRENATRMUL, BHUFTH, E550 7y —RALEHOBILELEL
T b,

“If the intended full transfer fails, the frustrated transferor is taken not to have
intended to create a trust for the putative transferee as second best”{13) ¥ \» 5 D HEH,
EOHBHETH B,

L2 L. ReRose (1952 ) M) 25 | ZHuc—RAAR T 24ktcdb 5, 22T, M
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GNNRE % 5 2 DERRIFTH 205, 2 ORIV EREROFHRETT T 5 TCRBED
NIIDAEHE L e vw T, Legal transfer 13 fail L7z, L4 L. second best & L -C{2
FVALT B EHFINSNTH B,

M E LCid. formality DML A 72l transferor Tl % { . #FE I3 transferee
DHEHBHE, LLTwE,

L& L. #— F+—Fifilx. consideration #*% 2448, formality % K { 72728071
Bt EBE D b N WAL, BIENMN 2D L ETH D, consideration D
W, 2 OBEEDIEAIIRBH A RE TRV, ELTWwH08),

(4) Contract for third parties

T, “FEHFEH LR L v v Privity Rule i3, BH&E 0= E0HT
KT BNOEITTET,

Lo, HWHBlcid, EROMILBHTVELNL H 5,

Lloyds v. Harper (1880 /) 16) T2, o A{ ZNL B TH 3 XA, 24 X?D managing
committee &, BFHREICT 5 2B ZTOEBERRIAL TSN E V5 /WIS, AohE
EnTwa,

ZO¥Yelt, BEGHCBT 5 8 D LHNRWE, T BERFLH B

F7:. ReFlavell (1883 4£) 0D Tid, 2 ADK[EKEEEI. ¥ ELLDIRAE L F DK
TARSEEEIH ) L) RRE Led, HRe i,

LL, INLOPRIBHFTECSFESTWT, Fame LT E v 2, privity rule %
BERICETORIL 2 EE L 72 Green v. Russell (1959 4F) (18) 55, BFZEDHPIEE & S LT
%,

Z @ Privity Rule i3 — &, W5 Dcicfhas Ry & 52 5%, 386710 5 T Eco-
nomic Liberalism &3 T %, &\ o) MERAYH 5,

(5) Presumed Resulting Trust

IHE KDL DG NV—NTH B,

“Where one person gratuitously transfers property to another, he expects the
recipient to hold it on trust for him”

AL, PR FRFELIEL T RE LN, £ Vv Dynastic Rule {2idig - Tw

%%, Facilitative Approach (= & Economic Liberalismic b K¢ 2 S22 57257,




LA L. SON—OMRIEL%H - TETE D, Fowkes v. Pascoe (1875 4) (19)
T3 EEH grandson-in-law & S FZ L WEWBMEIIN L TIT-> 25 % absolute gift
R L. BN EEELTY B,

(6) Presumption of Advancement

2 1. Presumption of Resulting Trust HBINTH N, Kb bF. KD LEADEH
DAL, absolute gift & A% TAEEAH - 72, BIFEIZ, Dynastic Policy » &, ##2
BEMS At OMER 2 1R T 5 & v 9 Modern Family Policy &2 3y nTHh - 712,

L# L. Z® Presumption of Advancement N1%E|. F|WREILL TETCn 3,

. 104228213, moral duty 7% { T relationship of affection #7&% Ui
absolute gift & A %3 EEAH N, B2 LFADOFEL, FOLHOICALINT:,

* 72, HR Presumption of Resulting Trust @A 2RI 2 /28Hlc. 2 D theory
7% counter-presumption & U Tl Sk, v gir ke v, L» L. Fowkesv.
Pascoe 200 o) & 5 ZrHigh" i T, Presumption of Resulting Trust ?— )V B4EDE % X
N LIk EnUBRERL L ka7,

F hiw. Z @ Presumption of Advancement (Z—REB L2z L Hic B s, FEE.
Bennet v. Bennet (1879 4¢) @) Tz, &4 & F~DHRENHI T, Presumption of Advance-
ment XEE 2N, FEMIC Y, Facilitative Approach 6§ 5 &L HBHEENBERNEIR
CEDBERELDOT, TONVIEETRETHL I, AFLE )W IMBREICL ) DD

D, Bl bRPHFADHBICHL TX, ZON—VIEIFLICTEE N (Petlitt v,
Pettitt (1970 48)) 22), FAE TR X2 bF~DREDBELEDL LW, 23N TV
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M Covenant

KOT—=ld. TLHELIT -2 BREBET 5 & ) #K (Covenant) % enforce T
HABA - EHDZFEAT B, LI LDOTH B,

T BN - FHEC OV THHR TR T LI L & Lzv,

LIT, REHEET, ZTREXL, EmEBENET B,

Z 9 L7 covenant DREIE. BRiCBH 2 (existing) HEIC DWW TLOHH A% FricH
EAHE 3 0R. B2 b BRABHC L > CHBFEIC L > T (After-
Acquired) WpEIZOWTTH 5,

T, MEINTZ 5 7202 marriage settlement O F TRET AEFETH - 72, WL
WY AR, MRERSRICETLEIREL. B (F) OEFRIIRE, Z0ORKIEIRE, £
DT FEEZHRE LT 5, TORELIELISREET 2803, IPERSIC L - T
TOMELZOGERMEE L TEMT 5 &) deed iCEET B,

DX LT, #BICEAEL 2ME (After-acquired property) D FEEAFIE & % - T

(BDTH b,

TWETHDLIADHE, 3E)HDEZ LD,

1D, Bz b > FIR Y (consideration) 4 ¥ L Tv 234, 2 TF 5 “considera-
tion"i3. WH commonlaw L THWA ZHLL NIZZWBESR TH %, 72+ 21E, marriage
seltlement DERE T2 B KU & » TIRIEEY 5 Z & BIKD consideration & % 4,

2 D13, consideration (E3FHh - T e vy, Bb 5 EHH R & 51T 72 & =party vol-
unteer DBASTH 5,

3 D®ii. consideration # T - T ¥ B L BEREHEZZIT TWARTH =
non-party volunteer D& TH 5,

RS, BIZBATERRTCE DL FERICOVTL, UTFok ) hFcEKI Z 2 HTE 5,
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-\\‘““ Property isti after acquired
Tt \\\ existing quire
(MConsideration & " O C
Pullun v, Koe(19134) (23)
®@Party volunteer O [ O
Cannon v, Hartley (19494) (2)
®non-party volunteer O X
Fletcher v, Fletcher | Re Price (19174F) (26)
(18444 ) (25) Re Kay (19394F) (27)
Re Cook (19654 ) (28)

(1) consideration #°% 254

existing 122\ T ¥, after-acquired iZ oW Th, &, BAHRZDFTH A, HKRICK

IZJRIE T B. after-acquired i22v>TiL. doctrine of conversionic X 2D TH %,

J—F4 v 77— 2% - 72 Pullun v. Koe (1913 %) <Ci. marriage settlement i
BT, £100 UL LD E % P IC 13723843 EFMEICEIY 5, &) covenant f
HolBETHN. RIFHETH- 72,

(2) party volunteer

LA LEEH )L LT enforce T 3, equitable remedy T { . common law remedy
ThHbd,

Cannon v. Hartley (1949 4E) Ti3. BROBEEHICBEL . AU, BICHEPHERT 5 Th
AIBEEI DOV TN HICELEZHET 2 EWR L BB TH - 722 13, common
law FZ @ covenant % enforce T% 2, & FEHFTIIHRL 72,

“In the present case the plaintiff, although a volunteer, is not only a party to the
deed of separation but is also a direct covenantee under the very covenant upon which
she is suing. She does not require the assistance of the court to enforce the covenant
for she has a legal right herself so enforce it. She is not asking for equitable relief but
for damages at common law for breach of covenent.”

(3) Non-party volunteer

existing property 12 2w\ Tld. ZN4E T common law remedy, AN T equty remedy
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HEBETH B &\ ) Db Fletcher v. Fletcher (1844 ) D#ERTH b,

B 9IS, covenanticit, 3 DDEEIEZ LB,

(@D It belongs beneficially to covenantees with no trust
@ 1t is held on trust for covenantor =settlor
@ It is held on trust for beneficiary

Q2R H . plausible ZDXQ@NATH B, s, QETH L, Z0L ) KR
2. SEBOBHLEML LWL, QLT 2L, FEY ALAAICT B L ) K%
TRETHEN2LTH S,

after-acquired property (2 2V Tld, Fletcher v. Fletcher g0 @EH iz v, & W
2 —EDYIBILH B,

Re Pryce (1917 4F) 1%, “Equity will not assist volunteer.” 2B L CEA*THE
L7z, ZOBEIE 3 DDFIR TR TN b LW ) DT — FF MNP TH 5,
®@ %73, equity remedy 2 available T4 v & LT3, common law remedy (X743
21T TH D,
® Equity #° volunteer # assist L 7Zx\2% & existing property I2 DWW T 6 LE#RIC
% BT THBEY, %) Thwdld Fletcher v. Fletcher E FET 22 Lick 5,
© covenant #* beneficiary @ 729512 held LT 3 & VW9 S TI3. existing property
& after-acquired i2E— 3§ Th 5,

%13, Fletcher v. Fletcher #* after-acquired property iZI3#H & v, ELTW3
7iZ Fletcher v. Fletcher H4KTix 7% ¢ . Re Cook (1965 ) »Byic £ ) BRR L 7272
. &8 FEZ L5,

EE% . Davenpori v. Bishop (1843 4£) (30)%, Lloyds v. Harper (1880 4E)BD o &
J 2. after-acquired property iI2 DWW T HEH L HBORFELHTE Tw 3,

BL. #HEFLHOWTE, IR L2 EB)., BHRSNCHT 2D TH LI LN TH L.
EVIEZTLH B,

bl %, Policy Reason % & @B § 5 & . Fletcher v. Fletcher (1844 ) %
Davenport v. Bishop (1843 #E) . w14, Modern Family Policy @ HELRT NEH
THY. BFLIEC A LMEZBEEI 42 v, v ) 43 HEIT v Policy 25 RICH
ArJICRLELNS,
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%72, Lloyds v. Harper (1880 %) i¥. Economic Liberalism & v» 3 Policy #* & &8
LJ3.
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IV REBEFES FH

private express trust DRI D 72HIC i, ZRFEEEORMNHIFTET 2, 1 iz, £t
FOBRNKEERE(Z NIIARBO I TREN L 72). 2 D8I subject matter DEFEE. 3
DITZREBNRFEMTH 5.

AETIE, THEOWFEROMELR) BT, TUCE Db B LFEEOHFOMBE % 4
#CHTE2Z LT 2,

FFEC. TRENEDREREIN TWIUIETE L THMICERINT 20, &)
AR oV T&RT 3.

BREOERIC L » THWS T A P RZL 555 K& (47T, Allen Test (F 7-{% Bar-
low Test) &I 3 LML, McPhail Test *HINZ L DI ZHTE 3B,

ZH F1 Re Allen (1953 4F) (32), Re Barlow (1979 4£) (33). McPhail v. Doulton (1971
F)COY LML DTH b,

Allen Test (Barlow Test) &3, “If it is possible to say that one or more persons
qualify, even though there may be difficulty to say of others whether or not they
qualify.” EWo T AL TH 3, 2F N, BlcOWT, FBEHDEEIH oL HE
TEUE, LRARDWTHRETE 2L TL2rEbhw, EVWITAITHB,

A I N BN, individual fixed trust F 7213 condition precedent trust & IF
EN2LNT, H2FMHLHZL TV BEARIKICHRTIEZHEDNDEB IR IR
ks, ELTwa,

McPhail Test & 1.

“If it is possible to say that any individval is o7 is nof a member of the class.” &
WITRAETHY). EALZIIZ DN THRIFEDERMDFRIZ DT yes, no NHTED*
TEZWEWT W, E» ) EBETH Y, “is or is not” test & LIFTN 5,

Z . fixed trust DRTH, HBRFED class ICIET A A% % %4E & ¥ 5 group
fixed trust, B L, £T discretionary trust iICBWHAI N5,

i, RGN, ZRECHED T Z MERT 2BB0H 20T, Aib, ZaEENE
FORAENS F TREFNDTARIZENFEICEF TELVOrTEr. HEE X5,




ZD“To complete a list” FHE % ¥ HH L 7203 IRC v. Broadway Cottage Trust (1955
FYCDTH - 12,

Ak @ individual fixed trust i2-2V>Tid, condition precedent % ¥ /23 A2 RIZ 5 ED
LTATITIEER Y 20T, bH2A 0 A MEBEE T 2.

L# L. group fixed trust D341, SWMENRIHETELZVWE, ENFNOWN) 4
DRFETE LW izd, ) A MEREBEIREINE. &V ) DIHBRLTH 5,

discretionary trust l2 DWW Tld, £ THHELIT DT A FEREESREI NS, &w
5 DH 1971 F F TOHOHPETH - 72,

LA L. B> McPhail v. Doulton #H[@tc & »T. & % 2 4 7 discretionary trust
oW, ) A MERBBIRIREN W ko7

B+, discretionary trust i3, Burrough # 4 7°& Baden ¥ 4 72 253§ A Z & TE
Z 38

B i Burrough v. Philcox (1840 ££) B8IC[RAZH HTH 5. “to dispose of all my
real and personal estates amongst my nephews and nieces, or their children, either all
to one of them or to as many of them as my surviving child shall think proper.” & v
FSBERNBENTT & B family 2XR & L 72K discretionary trust # 25 A4 7
T B,

%1, Re Baden (No2)(1973 )30 HAZHL A TH b, “to or for the benefit of any
of the officers and cmployees or ex-officers or ex-employees of the company or to any
relatives or dependants of any such persons.” & \>- 2 AL SN—7 2 FAEET
584 7TH5B,

MePhail v. Doulton (1971 %) LiEeix. ®REFICDVCif list ERREHIZ X, & LTE
Bl g RuwEr 5272,

4 BTH. discretionary trust & fail 84 wnieed, & v ) HENERD L0, Lidy
INEAE T class Thvw & Burrough 7 4 7002 0383 B L BIRT 5 & v ) @S
BRI RN S,

Pb2MRT2EUTFDLE TS,
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a7 R b ) =+ VERRER
individual <{Allemn> P
fixed | fixed trust (Barlow> 7 X }
trust | group fixed trust | <McPhail> 5 & b O
“is or is not"” test {Broadway>
) Burrough type (McPhai> 7 X} O
discre | (famity) (Broadway>
tionay — e
trust Baden type {McPhail> 72 }+ X
(large)
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V #bhic

LiE. SR BOWERN - B2 P04 X)) REFEFICHT 240 0BMEEZL CTE 72
B, FDOERICHX LTHENREY»H L EHEMTE R, TAD. BKic. BAZENEK
DEBRRBNHI KGR ENREL ERT I HBECBH TR I L REF LVHmEEL5
NDTRALWIESLH B,

(15

(1) Ch.528

(2) 1AlLER. 195

(3) L.R.1Ch. App.25

(4) L.P.6 Ch. App.597
(5) 27 Ch. D.394 at 406-411
(6) A.C. 84

{(7) 3K. & J. 497 at 503
(8) 2Ch. 48

(9) 2Ch. 326

(10) 1 W.L.R. 247

(11) wiHEE(3)BR

(12) L.R.18 Eg. 11

(13) Simon Gardner, AN INTRODUCTION TO THE LAW OF TRUSTS, 1990 4. p.50
(14) Ch. 499

(15) BB (13) p.5l

(16) 16 Ch. D. 290

(17) 25Ch. D. 89

(18) 2 Q.B. 226

(19) 10 Ch. App. 343

(20) FRiBE:(19) 2R

(21) 10 Ch. D. 474

(22)  A.C. 777 at 793D-F, 811G, 813G, 814F-815H, 824A-D
(23) 1Ch. 9

(24) Ch.213



(25)
(26)
(27)
(28)
(29)
(30)
(31)
(32)
(33)
(34)
(35)
(36)
37)

4 Hare 67

1 Ch. 234

Ch. 329

Ch. 902

AUTBEE (13). p.67

2 Y&CCC 451, 1 Ph. 698
HIF&TE (16) S

Ch. 810

1 All. E.R. 298;(1980) conv. 263
AC. 424

Ch. 678

5 Myl. & Cr. 72

Ch. 9
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L Lads, Sok) BHMEM) EFTBHELTAESG. 45 28HzaEY -
VU—DFEBRICBT AEANRBELOERRY [0%> - u—] v ) SERE - 2HE.
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ROBEE (FE1735 (PR5E) TBEUT] TR, 2€¥ 0 — KR & KBEERE DX
. 3TV - v—EREABREBE OBDOKINCOWTEBEELEZ L 2 LRA. TOBEIC
3. REBERLEn—E2BARLTI2ERRN LY, 3T - DKL X
D2, Bl A v 750 FRBELLBERRDZ LE2E-TWAI LIk N 2T, BICKL
blid, 4 X)) RENEEKRICOWTHEL T B, (28 u—] 2w SEL L (fF
RN Z0EEE. ZO0BDHBIENEREKBIL THE-TWAZ 2N E T,
ZONO—203, NMHRIREER L >TA X)) Xnv >y FriciE S s kB
THRRIEINZHWPETH ). ZORUATIEA > 77 FefTfib Tz 8Bk
LTneA X ) 2ERICIHE, L [2€> ] THHEREEAL TRUITONAT &
L72e ZOBUEACIC 2 > TEFIC L » TREERHFPZEINE Lz, ZOKREKER
HRroREN:, MEOHWMHEHTHBL AN, TOMRKRICBIT 52T - u—iRAH % &
TN FELR, AL, KRRERHFIOBENIZ., 2E> - o —FMEH»TL2HER
NNER*REL TRHTBTI2Z L >TwbWs (74T 4—] it [#F] #EBRT
AILRBNFI L. ZOLHKREERNUAZ [ 74 74 —HMAT] 203 THEFER
HET]EMHEN D LIk ). ZOREBERUFTLNERORABRRIC L » T [1EH
WE] & [RACR U ZWATE) | L2, TSBERNCBIT A LAELZERS]] 2 v &)
BUZ DWW T HHBIEER L L TCONDIERHE L 2RTT, s -»T axr - o
—1 e [=74T4—] BRITLTHFET D LICL s DTT,

SEIOBR CEITEBROUFIEIZOWTBEFELE L T 28, MiHitic b ELER



FEULTHSHICEZ ST AT A —BUIZB L TER EEEZ LT TCELHEDHAERN
E > THSLLZHMBPIENZ E X T T b I &L NEFTDT. TAMBE T3 v, F
FEHHIC [HBEE] EF %A, FHEIC b E- TRUELVEX ERE EIFTE kM
PRICLLEFEMDIEEES>TWB ERKBIC, 2> - 0 —RHRIC L » THEE BT
LBl T2 A T 4 —BHATNIC L o TS BTSN HAIBEOLT EE L b —
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LLIORMEZSNTLEvEd & BHEMCTL LRI LALEDPH LU k- T, i
FLLTLEWETOT, THEETFE W,

4B, B E V) BERIE. FBEHPIERICETTL TWwd vy iicBWT, 2€~ -
C—RIRICET 2 EREHRMICBENTY BERLHFEE L->TnE ¥, Mittic L4 ¥
ADFMWERIL. FMEFRIC BHEL V) LR HABNETRREETEW) F L1,
Zuxd 5] v i3, oA HICHMELFFRIR T2 22 B
ELTHpErBEHERT LW 22 ML THENHRENHEL ST 2B LT
DIRDEAT % BRI HEETIT 2 FE& L LT, HERHUMOBHEES 2 HL 12{L4E
ATT. COBOMWRD L ENEAE I LGB R B E5 2 L) ¢ &
MGl 2B T, FADPSBERE L TEBL Th 0 KEMNICEELZRT
T —ERHADE 5 W) BT T T NG L) Z e, [H 5L NOF
WHDIHCHERANZET 2| LI BB 2Z20 (4N ST 25, BIL%%H
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L72RRTTH, BRI OISO - 72130 Micid. BlicwIF Nz 74 74 —%
HFER, T 747 4 — BT I2HEELFFETICE EWI ZERZHETL T 5HHAT
MEPBCHFAE L TE Y F Lz, 72 ) 2ARERILEDISHTKIC L X ) 22 b4k k
BEIC ARBL T & 72 AEOWTRIC RO LI AREL Twic AED £ - v—% H4




EDNESIEY LTRALL Y FSDBNERILEELRTTH. OB 2 NS D AM
FERRCAX) A L3Fy » o WPFEOMB L2 RHHIAAL T, 23€ - 0 — D4R
KETHENR, 27474 —OMBICET 28V 2R HNFEHAF L LT, HEDEH
Hr2RIBEI T TV FE Lz, 20O CRISHL L 19 TnletdRic, A—2 1+ 5
NTe2a—V—9Y FEBWILRALEI BRI LdRIVELZ, 2O I 2% -
o—F S L 2ETRMRTL, /I YOBRHEOFICI - TRBEEELNTER
BrPik SAEFEEEE — L £ L 72,

18t 48D T £ ) AEREDBILICD - 72 FHOFERMIZ, thedD 5 BSEZEDRME
BEHSETHRT2EVIFECHERINTBICEATE) ., ZDRHT * ) H4RE
LB AHPENORBR. LT I FEBIT 2R ERMUBRESALENI LD
D TAVABBOBECEFHCHELLbNE DX LA, M. TAVHIZ, 3TV -0
—DRIEERICT 72 ANLBENRELDITBTI > T E—F, L7474 —DHIIR
EH)UBERE VD LV HEKRRZER L0 ERNOGBEH TR L DIZB F - T 2 RHICBEIC
4 X ) R EDFEE LD RACH) e B0 ) 2 Wi b - T L & » 22T FREERCIC
BEosTTANAEBI 74T 4 —DB)BWE, A ¥ AELTIRE > TEDRIHE
BRFHENLEE > T o227 A T4 —DMEREEDP LN B LDEL->TE) E7,
T AN D TREBEBEREICMNENTRICBET 2EHE L TRV EbATENZT, 07
AN I, B, KAIXEE bR 2 L0 ULARY » 2B HERTTL L, =
74T 4 —RBEICOVTH, ZELZTFcnERNHLEN) Z 2% N ET., I
HFONOPITE2EY - P —KBICBET MDD ET L. A v EOREELZT L
ZAHLBNETL. 7T REOREEZITLMNLIN FTOT, TN IES IEHE
FoTwal ey, 28>y - v—FKBICET s Mo Picid Gk £ 5kifb L Tn
ZLIALEOLINFTH. A X AAERIHEEBMBAEROHA L EIRIC. HHb
STIRELHHENFRCEH T HLIHBH N ET, Tl FICBFELLL I I,
IEDRIBIC BT 2DV TT LTS & - T AS0IC 5 & N, BN R. HE5IX
NEFCHIBRENF—ELRHLEL ) LERL (2 &XH—NEER R ORI EE
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BCFTTBY I L2, INEOEL TR EOMILLIKE, EFgkic 2T, 41X 2D
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ERBRLT, 41X ) 208014 X)) A TRIEX R LNLHEELOBaICE M 5
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FORBERPHIERIZ OV IS E L) A=A TV T2 -V =5 FIZBITHH
PIERBIEHAC DV T REDTBAEIFELZ L TV ARE, A X ) ABNEZ HA X
ZDHPIE DI I - 1B FREDTEREHIEIZ DWW TOWERN LT 7o —FnfEli & 4&
BFICBWTELELTWANIE W) Tk, FFEEYFIT) LT 2FERBICANTE
(UEFHNET, 2T 2) AOMICBIT BEFHHER. EEXSICIFAX) RicBIT 3
ENEFHIZLIAMTEBY 2T, TANVAORPFFEBRIICE > T4 X)) 20825
FLnTEFE LT TAVADECONTR, BRIV TR L NVBENERELT

— 62 —



TU—FhREE LIFTETEN, HCEDX LA X)) ALIFL GE- RIRE DHBIE % F R
B TCETWBRT T &M NGIEEE > Tnb L 74T 4 —DGE T,
RHZZ Vo e B h5R C HT v E 9,



II A% 2DRFEEE
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I EETVE T T, I F TEFREDHIEE M — D&» - 2D TY,
W—A4 > (Lewin) & ({85 (Trusts)) . 7> #—t )L (Underhill) RUf~A4 } >
(Hayton) ¥ [E3B LSBT 21548 {Law of Trusts and Trustees) | i<
LEPNTWAHED, 21T TA XY 27 B0 2EAMENTRE LT RKEERAF DY
Bl & BABEBMN DL 7 4T 4 —HBIC BT BHBZT TR L > T 72T, 14X 1) 2
M0 2 CEMMEE N ERBEEDOKEL W) DR L WO FERHREL £ Loh, &
EAMBEE LA D, B W2 EHMEDRRE R > T REIMTRICD 2 < &
HALZAA RO EETH ). BETHHEMES N EFEBENERE R OB MY £
NFEeA, BIEBEL LAY, EEINLEHEENEE L/ > T EDRXT A ) A
BREDEOH DM T,

BSCEAL 2 N EREED KRl » 2z, A X)) ANEFERHFCi3, 181
o L1 DRI T T, RICEHROTFROEBENFTH T, FEHICEETELLVWF
BAHPINETREIE LN TE LA, BREBENEROWEN LR L FIRT 5 AL
IS & o> T, EREL L TOEREIIFICRIE TR L (. BOOEIE 8B Th s LEZ LN
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A, ok id, BECHY 2 MEERYN ) oRWEH &0, oW [K—F 7
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L Lad'n, 2F7E LT, (ERDRMICHE - T (GEERE DB FOfilE D
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LFBAOMBERORELBRTEL VS, LWV e YT Y, BEETENER
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[ZHEERHIPZTRBL L TOEBTRAL T IMERKL T, ZHELHOM
FFi&Ds, BB L TEAEBE LRI EV ) L ERBIL TV 3R LW, ]
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e B, FL T, BEMRIILEBEANT > TV BBBITTRICONTH>Twb EEZ
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BiciREBEIND, [ERMESEABETACY. ST 2ER2A) =KL L TaL
FTZERTELV,] BDTHN, ZHBOANTOM/EB IOV TEAMCETLZ A
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Hip bBEEEEATY L, Tubh, ERFHTH L, EZWEAOENITI2 = b
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