thREERT A% HE815 2020.3

EicBF2a 7Y 2L =
I—Yrr hHEBREREZOZRY

[l 7%

E 5
AREIEFHITBIIREZOERICOVWTETFTOERZITL, 7Y I
N=ZT—V x> FEREL TOEFHIIODVWTHFZEDD ZE2ENT 5,
BARMICERIIREEORECL > THESINDIN, BT ODOIIHTEHE
WZEBEASZ ENRL, BHENRESINZRIIZZTOMBICENIN S, Z0D
MIIEFEERERELTIRAZHEA TS, @il Loz > 200
=I—Vr > b EGRE ZNICEMICY TV RHEETHRETH S, TIED
SUIEMBIZENMDHEFDOREEIIEICBVNTEDXDITZHUT I,
BRI T 2N =2—2 x> MBfRE L TIEFEZ KD NIERICHAET
ZEICED, BEFOERICHTZIOMEEERT S, FOB, KBTI
BIEICBITHEFEICET 2 [VE SR THFE 0 MR Rl 2 R A 125 A
L. E0DIZHENES L TERINS T >\ =2— x> MR
IZDOWTOEFEDOMBE M & IEA R 2 HIENREE T2 2 &iTkD, &
EFEOBEBEEINDEHEIBOTEDLDICZYTEINCONT, FHIER
Ko THKRINE 7+ —< I aflEERAA L L DD, REZFOEBITHEDS
Iz —HEBIOZOMHEEEEEDTTHO NI TE I LT
b, ILIERCICET DR IEICHN L TIS LAIEN X 5 RE %

RLUTHRIET %,
F—O—R
Bit, REZFOER, JU I )N =2—Y > KR T—P i —

FIRE, HEENERE. XBIEFC. (ER0BIMR.

*) ARIEZEZNEREE L THUTORANEEMSICLDREDO—HTH S,
R [T 22 ==Y x> MR E L TORERE | Bt ORF FIIRERK]
WFFEAEE @ BBREC). BEES © 19K01771,
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Btz U )N =T—2 x> bR (principal-agent relationship) 7=
13 DENIETH 51578848 (fiduciary relationship) & LU THRA LD &7 5
L&, —DOWMMERDDINHEEH (settlor) EIFEFLH (trustor) &ZD
MEDTTHD, ARZT) 22/ =T—2 x> FEKREL TORFEFEIIDN
THfgzRD2 L2 FIREL T, RiED REL#EFES (law and economics) |
DERZBEAL DD, FRIIBITLIHEFDOEE (intent, intention) (ZDWNT

LTOBERETD L EEMNT 5,

BMEOHMELABOBEILUFTOXISIICERT L ENTELD,
Restatement of the Law, Trusts \Z KU [{F5E) 13 [WIE (property) ICBHT 217
Wk LEFEIND (Restatement Third, Trusts §2). FEIE [Z OBIfR 2R
TE (create) 9 HHEEE/R (manifestation of intention) NMHAEU], T 51T [Z
DOHIFEDHEIR (title) ZA T HFITH L TLE (benefit of charity) E7&IZ472
KEBZDIEDO—HNEMZHAFETRN—HLULOFDDITZ DI EZE T
DS FES (duties) IZiEHE D] & 3N5 (Restatement Third, Trusts §2), Z
T [ERteRET2HE] MNREH. [EICBWTHEZRAT SE] 1%
FH (trustee) THO, [ZDEFEDF|GE (benefit) DzDITEIRE ETND]
KR EILDDNZ4EHE (beneficiary) Td D (Restatement Third, Trusts §3) .

F Restatement Third, Trusts §2iIC X D E5t% [RRET 5] [BEER] TEKL
e, BRBTHEDITINIE [FFERME (terms of the trust) | ITX D [3%
HOBFERDOER] 1ITIFN/ 5720y (Restatement Third, Trusts §4, §4 Comment a) ,
= TWPEICET 5 E2R] THhIEANIDLIICHRELEDERICKS
THRESZIND (Restatement Third, Trusts §§2, 13) — 4., ZOERBEBRZFOHOD
WCEREFIIEBEAD Z &MY, J2WE Restatement of the Law, Trusts D EFE1T
ST, HENDERNBRERICBWTEGRIIZIEE - 2685 - GitihEz
ZDODHEFZEL TWD (Restatement, Second, Trusts §2 Comment h; Restatement
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BECBIFs 7Y )N =2—Y > bR EREFORR

Third, Trusts §2 Comment ), Z O fF 8B RICHEH £ O — iz 7Y > 2N
NW=T—2 x> FERBRZHEMIIUTIEIOHZELTHEETH . Cooter and
Freedman (1991, 1047 n5) I &3UE. BREKOTY > 2= —2 x> b
EFIIZBNWT [FY 22NV 13522 #E (beneficiary), [Z—2 x> K &
ZiR# (fiduciary) ICENZHAYT S, [MEICHET2ERMEE] TH5E
RETRATEDZARHE, BENZAEETHD, ZITOT) )=z
> MR H LB ORI RIND ZENGN D,

ZOXDITHREHILEHEMBREL CORHITEBEAS Z E07a<, FEMNH
EINBRIIZZONBAIET 5, TIEID LAMBEICEINDHEH D
\\\\\\ BIZEFRIIBVNTEDLDITZY T2 LHFEIND D, FlZITMNE (1989,
34D IZENT [EREOHMBHR ORI & & D ICHALFORAIELHM L
L TWDIEEFEMEONTTICAVAATLES | OTHREET [FEHIELT
EH DEFEBEFRMN S B L T XWw] &35, F/zPatterson (2010, 905) 1
MarC] FREicB VT [ZitF ] [EERHICHEET 2R EHTORAEE
o285 2692&L. 5Lk (8B TS [ZiE] &> TER
WHEOEBMN#EDOND LT 5, EEE. B> TF KI5 Restatement, Second,
Trusts §164, §164 Comment a; Restatement Third, Trusts, §§70 (a), 85 (1) (b) IZHA 5 7»
IR& DI [ZFAEORE CMHROMEE SH#PH] 13 [FFERHE] X TEDS
N, REEDOEENZHAFORD LHRERET 2, N5 0ERIEN
EAREL THEYITIEH A D0, FBRUEICK > TR I NS 7 +—<IVIsHEMN
BRICPBVWTHEEORENZ Y THHMAL L THETLSZLE2EATVD
I E 7R,

ARIEEE T OMEICET LIS LM ERE A DD, Bite /U >
NN =T =22 2 FEBRELU TR O NEMITIABET I EITKD, Z0XD
ISHER A DO D & TREFOEENERICEDI S ITZY T I EHS
MZT %Y,

ZOR, ARTIXRO - DOMFRLEFIIEET D, —DIIRLICHBIT 2 7Y
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DI =—2 2 FEKRELTORIICET S ESRETF] MRick
HOBFRAEM & 725 Tl D & X 5 Sitkoff (2004) DFFFRTH S Y, Sitkoff
(2004, 623) 13 [EREFEOT—Y > —aX MNERmEREIEZ] Z&&2H
SEKL. 7Y i h=2—Y x> MNAREEH U EREDRE R T &
Wiz, LODIFARNERT Samm & LT, Sitkoff (2004, 640) I XHUTIER
CBIEHTY b =T—Y x> FARIZZHAENBEG T2 [REH &2t
HEOBR] & [ZuFLZEELOMR] WO EENLE - DOMKRTH 2
L3N, E_ETCooter and Freedman (1991) IZEX> TE KL ZL D ia—ki7s
TN =T—Y ¥ FEKRICEMICE TSN TOWARYL, AETIEI o8
BEHENITERL, GRCBVWTREEDOBERNEDLDIIRY T I0nexE
NIZEST—V 20— BEBLTZORREEEEEDITTRASD ZEELE
W,

S —DIJ Uniform Trust Code (#—1EFEIEML, 20004 kAL, 20106FIE) &
ZOFEMICEET DEAOMETH DY, B THLSELINETHA D &
D12, AR OBELMZEIL TW 21 Uniform Trust Code td [1E5E DA/ B
EHSMTT S EMER R L ML LTHO, [REFORE] T2 0
HEDRMIAHEINS [BEMNRFEE] THdE WA D, F7z Uniform Trust
Code D [FHE] 13REFOHEEBICL B (control) ZHEN L. ZHiZL-
T [ERtOERMREN] 2 E#EL TW5S] (Patterson 2010, 906, 929), =
9 L 7= Uniform Trust Code & ZDEFEEZIT T, TOEMDOH ETOREHD
BERICHETAMENEDSNTHY, REFOREICHT 25 H9a MR &
LTEDRREZABTHEID AND, RPhATSEANB L EEZSND
Newman (2005), Cooper (2008). Patterson (2010) IZI3ARE THEMHIC S
LTn?,

DIF. AR O CRREICHEET %, % 1 #i T %X 9 Restatement of the
Law, Trusts IZX > TEFAICBIT 2R EHF OB EDOENLRER SAENCET L
B 7S BRGT & ERE &2 fT 1), [AIREIC Uniform Trust Code (2B W TR EH O H BN
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BRICBI T > =T—Y > MR EBEZEOER
HIZEDLSITMEDTFENTVENEHSNIT S, TS LErEiRIicH
U-Hfgzaife s LT, REHFORECEL TSy >\ )h=2—-Y x> MY
REMA L ZERE2 %D, # LEHTIE B O Sitkoff (2004) DFTFICH D &,
BREEOBBICEMNZEEZDD, JU )N =Z—-2 x> FEKRELTORE
FAEETNEEKIIDWTHREFZTTD, 2 2 CIAMEFEEOEBWRIEM, Fitillas
ZOMBmUWER, BB 7Y ) =2—Y x> MRETZ—V >
DM, TPz — O NOMEREMWEFIEOEEDHITAURS
N, TOBMTREEDEALZTOBREN—REINTHASNTIND ELBIT,
ZHAENES L TRKREINE T >3V =2— 1 > MEROERSARED
EROUuEE L THEBEINDG THAD, T L AEBEREMAZEEA, HIH
TIREFHIEICE > TR IND 7+ —<INRHEEZRHAE LT, TOHET
TN ==Y 22 FEREL TORHREREEOEENEDL D ITZ
BILNERAD. BEICBITLIREFORENZTNICH > THRELEDST—
PP —MEBIOTORERELEEDIT THSMIEIND LIRS D,
REBICABOERICRIEE 52, ABMORREEREALT) > )NV =1—
P hEBRELTORERICET25%OMAEDEEERT,

[ EFRECBIIZEAREEONVER

AHTIHUAFOEROAEE L TEFRICBIT 2R EFORLOENLER LS
BN BT 2 HAB I P2k & 3R & Restatement of the Law, Trusts 12 &> TI1 D,
[ IRF 12 A4 £ Tl Uniform Trust Code IZB W TRHEZ DREEN ED K S IRALE D
FEHEICEZONTNENERLNIT S, 2K E LU TAEIIHREEOER
WDOWTEFREICAIL ZBREIRTHIEERDTHA D,

%9 Restatement of the Law, Trusts \IC X B EEOERICAIL TiEHDOEE &
FDEEZfEZRT D, Restatement Third, Trusts §2 [{EFEDER] 13 [1E3] %
A [HAREICBE 9 2 E38B81%R] TdH 2 EEFET D, Restatement Third, Trusts
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QIREFAD [ZOBHRERET2EAERRNSAEL] 51T [ZOME
DOHRZATH5EITH L TR ERLIZDERSEDED D EO—ANEMZFEE
TRN—HLU EOFEDTZDIZZOMEZIO 5 BHEITHDE S| LEDHTY
2o

BREHFOBERIIZOLDITFEENRESINDEM (requirements) D—D &
o THBY, TOLRERELTHET D ZENZEDHE—DEFREL THEMS
N7z E s 5 72y, Restatement Third, Trusts §13 [E3t 2R ET 2 EE] 1T
BWTH [FFBRERET 2 BEZREFNEYNT (properly) KRT 25
BREROVGEHIEIRESND] EIOBENBRHSNTND, TRDODEREED
WY BB BERRNRTIUIGEEIERE I 15 T &7, Restatement, Second,
Trusts §23CHEERIC [EFENREIND] DT [FitZ2REITL2ERZRE
FENHUNICRRT2YE] KR2EIN. T 5ITHNST [REFDEMHR
T D& %F%H (enforceable duties) ZFET BERAZXRLIBWVWRD W55
HEEINRN] EXDEKRPBRNENG Z 51 TW5, Restatement Third,
Trusts SI3OEARMNT IS LIENEZAIT L EHMLTINWTHA D, £ 3
EHROFR] TkoTIhaRT [ErtdRHE] keI ns®, M Ms:
FHE| 3 [REEOBROEXR] 2BERIZENVWAS, /20 [EFtRHE] 2
R DIIELORERFICBIIHEFOBELTH D, ZOEBNAREETIIAR
V) (Restatement Third, Trusts §4, §4 Comment a) .

REBDEENFDOHE _ORL L LU THRENIGIE (active trust) £/2I13ZEE
#t (passive trust) DFEREHRITFD I EANTES, FEIL (2018, 16-24) 1IZ&> T
FEAIICEH S MCES N L DI, BREIEE XL ZIELOERIIEFLICBT S
BEREORBEREL., TU /=T —Y x> hKREL TORFEEDN
BT HMEMERET 2, B BAREICE> TZHAFITEDOL D BEH
MEINDNICE DV THREEDOREZIHEDONWTNMNICEIERET D, Z
FEEN BT NEEMIYER (affirmative duties) ] Z{EFERENIEAKMICE
W5IEIKDERIZEIHELEEL TREIN. INEEDTED [HE—D
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BECBIFs 7Y )N =2—Y > bR EREFORR

1B M [ ZREFCLSEHMEDEZ (enjoyment) ZUTFTRNI L] TH

LR EI1IZEE5E £ 72D (Restatement Third, Trusts §6 (1), §6 Comment ¢), =
7z Restatement of the Law, Trusts CIZREBNEFEZ R E T 2 BEZ R T MR 7R
¥ (circumstances) IZDWTHFFMARE MAId %S (Restatement Third, Trusts §6
Comment d) .

KB =ITREE OBIIZIEE OHER (interests) D#HIPH (extent) ZKE
T2, NERELBAKBRICEI> THIREN S5 G Z2HRE] [FEilZiE 0
MERIDEIFHIIRREE TR D RRINAEEITHE D <] (Restatement Third, Trusts
§49), ISHIEHOKRTIFICEAMEICERRND DL ICHREZOREICES

THELDRRMENIRIE T DHENE DZREIMED T 5N, TOK Eif
f&7t (resulting trust) DERALAFED 53, BHEOWMEDS ZHIZL> TIREZ N
% (Restatement Third, Trusts §8). &% # OB K/ BIRIEFLOHET TR T
HRAETHH S (Restatement Third, Trusts §8 Comment f)

REICREEDORBIIZHAEORB LHRZRET D, [ZtHEOEE S
BROME C#PH] 13 [BREEDOBEEER] 2B% T2 [Fit5HE] X TE
W 531 % (Restatement, Second, Trusts §164, §164 Comment a; Restatement Third,
Trusts §§70 (a), 85 (1) (b)) .  Z#1i3 Restatement Third, Trusts §13ICE® % [{FFEEI
REDRETHIHEE] LTOWYLRER, BHAT [BREBEBIMENHEOH
LEHERITEEEZRLUBVED WHARLELOREI NV, £T5 ki
@ Restatement, Second, Trusts §25& HEETHENWZ 5,

Restatement of the Law, Trusts |2 & % 3% # DB E DLW IR B LR B OE
EHERIZBIEULDEL D TH o7z, T4 %1F T Uniform Trust Code 121>

BREFOBBIZEDOL I BMEDFIIHZITEL SN TNENZERKIT TAHT
HE D,

Uniform Trust Codeld [EFEQEEMARENZHONCT 2EEEZHRE L
FEHE] LTWa 4, [REEOER] BZ0BREDEMIRAEENS [#
S e ] OfLEZE 5% 5 (Patterson 2010, 906) . & 7= Uniform Trust Code
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O [FERE] 13 [REFOEENLE TSI E] 2L THD, ZHUTE-
T [EFEOERMRER] 2 [E#M{EL TWa] (Patterson 2010, 929) & I #1
%, BARMICZ S Uiz REHE] 1013 [EFEAEEICB T 5 REO Ky & 12
R DREEDRN] & [REFOBBICN > TEEZEHT 5 ZLHEDOE
%l [REHFOBRRZHITT 5 AENER] NEENS  (Patterson 2010, 929),
FEIC (5236813 [REEOREZEHEROES (guide)] &AL T
BO, [HEREEOANZTDZHEREICET DEAFEEZRET D &)
N [ HERI] TdH D (Patterson 2010, 906) . Z 411X Restatement of the Law,
Trusts IZBWTHHIBRIN TS (B A3 Restatement Third, Trusts §747% 28
&), Patterson (2010, 927-928) IZ KFUK, BURITB W TEFEA & EITHEML L .
FICEEEE (asset management) 22 D HBYDLEIR S 1% 727 T, Uniform
Trust Codeld [Z2£E OFIEE (benefit) DzDICHRELDERZHMTT DLW
S O—DFEMESHORFIRICHAAD] A THDHEEINS, Ll
ZZTORED [2E>0—0FEM] LT [BREHFOBENMEIEOERTE &3¢
B9 5] HMTHD, ZOXDRANEEZFDEE E L T Uniform Trust Code (2
Lo TiEMiflbE N7z (Patterson 2010, 905). L % L Uniform Trust Code IZ3 T
BRIFICHARDEFERE Lz [REHFOER] O E DT ERIN
TSI EDBHERETHD, ZhiT [EEEHOMBEICHT 2 ZiEHE DEHAS
LB BIY [EFEHES LEEZREOMOMRENT > ] OFHEELT
A HNTND (Cooper 2008, 1182-1183, 1184-1185) ¥/,

Uniform Trust Code ICBW TEREFDOBERIE - MRICULDOX S ITREDT 5
N5, TOXDITAEDT 5N L EEE OFEUTBIE L 7z Uniform Trust Code
DORIE Z BT ORI TEARRITHBIT 2 2 &LICX D, AIERTORES
DEBOMEDTE2I SICHEIZLTHB IS,

% §" Uniform Trust Code 7% [{SREDMEHMRER] &2 AL TWD]
(Patterson 2010, 929) & W H HE AL FEFHIT DOV T TH %, 3L Uniform
Trust Code {2 B W T, 3 —# [# A B X V& FE (General Provisions and
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BRECBIF2DTY )N =2—Y x> MR EREE DR

Definitions) | TZHNHHED TND K DIT, T OKRMD [ZFEH DFEF S HER,
ZHEMORR. Z8E DML (rights and interests) ZHE] T2 DIIREE
DEBZRT [FHFEICHBEOEDNBVED ] THDEINTNWS (U.T.C.
§105 (a)) . 9 723> 5 &7 1L Uniform Trust Code 2343 5 [{EEHE D KE/ 1T
fEAIEZBU Tl [EE#HDD (supersede) Z ENGFED 541 T3] (Patterson
2010,911) O TH B, RITHE] ITOWTH, ZHICE->THHIEIN TV S
DI [ZFHICK2EH] THO., [REFOEE] Z0bDEMET HEKN
& 72y (Patterson 2010, 911) *’, W) 95 % T % 72 < Uniform Trust Code 12 35\ T
b [FRERE] 13 [ERE0BE Il T 58 EEOREDORHA] 2@ N5
(U. T. C. §103 (18) (A)) . 3if9IZ Uniform Trust Code 3 [F%7E # O H EAVE FEIE
1281 % ZELER (controlling factor) /2% X & Tdh % L #filE L Ty %] (Patterson
2010,913) EWA %,

RICENME [BHLORE- M- B - &7 (Creation, Validity,
Modification, and Termination of Trust) | &% &, ZZ Tl [REHFOEREZ
WAL, ZNEME—ICTLIERELZITEITOER] 2TENAD LW R
NEMmTEMIN TS (Patterson 2010, 911, & D DIFFFEDOK T EATEIC
DNTE [REFDEEZRFTDLIENRERTH D E NI FAIEBE
L] ZRET D LN HHAPREN TS (U. T. C. Article 4 General
Comment), FlFEE LT, BEEOIMFEL ERBITREENINEHEHIC
BIA E 72 3L E T MM Z2BEL TOWARWEEIRAE (irrevocable) D IEAE
(noncharitable) fEFEICBIL T, U. T. C. 4INIREH EZHFDOERBDFEIC
FOTEBERRFKTTELILEZEZED TS, XU T C. §412& §41613.
BREFICEI > TTPRAINERD > ZARMOERE (unanticipated circumstances)
EHHETHEROLE, REEOBB LOBWEZERT 2720 DFEFLOE
HEZNZTNAEICAD TNS, 5 LABNUHOEIR [FitREEZELHE
TOHREH - ZWH - ZAHORES (ability) ZHHB(ELTWS] XDITHZ
%73, Uniform Trust Codeld LD X DT [RREFOBEZMHRL. Ih LW
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ZICTOEEZTETOERB] ITERENED ZLEWRITRL THWDDT
HO, ERLOU.T.C.H41213E0DIT§412(@DEETIOHBEEHRL TS
(Patterson 2019, 911), 3 7z Patterson (2010, 911-912) I fFFEDOK TITHB T 5 1E
FEMEDO BT L THREBRDO A NREINT VD LR %,

BN THAH [HUEATAES 7 (Revocable Trusts) | Td 5. MBI ATHELE 761
BEICKDPEMBEFEKROBRZRD ESMAEY (will substitute) | &L TH
HigIA<HAWSHNTHD, T5La3EEZKBL T Uniform Trust Code D Z D
AR ESOAMREMY (equivalent) | & U CIIEIMTEEEFEZ T > T
% (Patterson 2010, 912), U. T. C. Article 6 General Comment IZ % [f] Ui & 235X
SNTND, STEARMTETHASNDREIFIU.T.C.§602TH 55, U.T.C
§602 ()13 WU DEFEDSRMEAFEETH 2 LIEFERENPRMIC (expressly)
EDTWRWIRD, REFRIELEZMERZEBEETEL] £T5, 51
U.T. C.§602 ()13 [REH] A% MM aTeEEFE 2 Mn K /2I3LE] T 2507
FEEREDTHBO, £7§602 () (DIZXD [MERREICED 5N HEOFREN
BIESFIZE > T MEEZIZEEZITOET 2, LML [EHFENFEEZE
DTWRWEE] £/213 [EARECED 5N HENPRNICHE —Th 5
(exclusive) &EINTWARWEE] ITIid, FBHICEALEZESZEICL2EA
FrE. §602 () @ICHEDE [REHFDOBEBICHET SHHNDHEZHITRES
FEHL (clear and convincing evidence) & RHHT DD H %] 1ITX > THE £ /=
WBAEZEITD, ISIEAOMENCHEL T [Zit&3ReH ORI -> TE
REMPE RS L ini i s 7xn] (UL T. C. §602 (d). [AIU < U.T. C. §6037%%
BLLREW, 2Tl [BREFOHER] 2% [HUEM (powers of withdrawal) ] &
LTORENTWD, T [ERENREEICE > TREIMEETH 256, Zitd
BEFFHEICK T 2R EE QERMICNED 2ENTES] (§603 (a). ZHUTRX
EHEMEFADOH MR MEEEZET 2 LB TEL S, M [E5EAMHIE T HE
ThHD, REENLZDEFLEMET D6 (capacity) Z2H T 256, 24
HOMER (rights) 1372 EH DXL (control) IZHEVY, ZZFEH O EHIIPEMA



BRECBIF2DTY )N =2—Y x> MR EREE DR

CRREHZF DA LTINS (§603 (b) EIND, ZIMEDOHIRZ#HE
FICRDB LKV EOEEZHETT 5 E WD A Patterson (2010) & 44
T LB ZER U< L7y Newman (2005, 703-705) 12BN THERFH I LT
%',

ISICELHR [ZtE DAL (Office of Trustee) | ThH D, HLHwmIE [5Z
RHEOMMZROH S —HEOEERE] 2NAELELTHD, REEOER
BOBERFHICI > TEAEINESHE ZHD (U. T. C. Article 7 General
Comment), & DD ZFEEOMIICEENEL 2856, TOLAEAEICHETS
REEDBENTRERRICBNTHFAZE I NRT IR 5720 (Patterson
2010, 913), ZREFITEK D [HARMBIEFEEK (breach of trust) | £ [IL[FZFE
FHOWMAOARR] BECEGEICBTS [ZHEFEDME (removal) | (U. T. C.
§706) MFDOMITH A S, F£7-Patterson (2010, 913) IZKIUT [REZFDE
] F [ZEEOHE S KK 1T [ (confidence)] ZE DT, [ZFH
OFT] BEBERGFHFHEIALD, T [ZRFICEL > THREBIIEEIN
LZRETIIARN], DA ZOHEERIIL > TRINTNEHEEEDSH ETH [F
EHITLDZEHEORE] I FHEMITHLYOHESADPENN TS (Patterson
2010, 913),

RIBICHE /W [ZitBEOEBDB X UHEIR (Duties and Powers of Trustee) ] T
%, U. T C. Article 8 General Comment i X 3L, B/ IRIIZHEORE LM
REBREL TNDEEDICREFDORETH 2EAFEN [EFitEICBNT
ENLICALE S 5] (Patterson 2010, 913) HAGZXFFT2EWA 2, £7 [
FEFITZT DR (trusteeship) Z 7 EZ T 7ZBRIC. BHFERIVEHNEZ
WHDOFEITH > T, DD ZOIEMITHE > THHEIT (in good faith) FFEEE
HLURTNERSRW] (UL T.C.§801) &EEND, EZitFHTTDREANR
BREHBLEAOND [HEEK] (duty of loyalty) 1ZHEDNT [HEHITZ
HHOFIEDI-OITEFEEEH] (U.T. C. §802 (a) LARFHUIARsd, [
FORRZEZZHZEOZTNL D D EALICEMN T NIER 5720 (Patterson 2010,



913) &£ENn5,

Restatement of the Law, Trusts & Uniform Trust Code {2 BT % 3R EH O FHIILL
OIS ITHIEI N, FEOEICEIU 2 E#RaME EHEE LT miaEicd
WTREHFOERREHOBREEMRD—D &R L, I 5ICHERIEEZHEE
DER, ZRFOHEMOHPHOHE, ZitHOERB LB OWRE &V 72HEE
ERED ORI N, £BER [EoRLMaERN] & k] U
THBO, ZORNTHREFORRT MEEWREE] L THEDT SN TY
%, INRBEZEOFRICLDTRENIEFED [T O—DFH] 2%k
b9 5 E#FEEH L TV, Uniform Trust Code iIZBVF 5 T 5 L 7z — A7 ALE
DI Z DAL TERMICIRZA 5N, —E A tINTWS, a”hTH
HEFOBRBIIZOBEMAED D EEMEOKEMZ] [Frt4HEzE L T
[BEEHDLZENEOENT] B, FZHFR RESOBREICHKE>T
BRtzEHT 5] (B 25N TTHESINTWS (Patterson 2010,
905, 906, 911, 929) ,

I EFIcsFs37) o =2—>> NER

Hii i1 Tl Restatement of the Law, Trusts \CHIL TEFHICBII 2R EZFOEED
EWBEE KRB ZHE A, S 512 Uniform Trust Code IZBWTREHR OEEN
FZCEDEDIME DT SENTWEINEHSNI L, 78nAT < Patterson
(2010, 906) DHERZEHFEZX 5 Z LI2E V. Uniform Trust Code IZ L > T [{F7
DOESRMZBR] 2 REHE] I, 20N TREEOEED [EBIEMIRR
W] ELTOMNEEEHDTWS I EDMHEI N,

IR IS L ERtikicil U = gz aiie & LT, BEHOREICEL T Y
DI =T =Y NEBREEM L EEREREOEWY, AHTRELERE
FUEICBAT 2D [VEERFEYE] MRICILEOHGREREZRL T &
Z % Sitkoff (2004) DFEwICEDE, REFORACELEZEEZ DD, TU >



BRECBIF2DTY )N =2—Y x> MR EREE DR

DIV=Z—2 2 FERELTORHZDODDD®FHZETT D, Sitkoff (2004)
X MEFEDI—2 o > — X MERmZEHRESE 2] (Sitkoff 2004, 623) Z
EEEKL, TUI =TV x> MR & U TORFEOMEIC B S HT
BIRARLENS, FREICHTHII—2 22— MERO KD %2 A
EHOTND, ZITEABMOBLMIAIL TREFOELEZOHEENCRET S
BMEFHcEREELL L&D, TN =2—2 x> FNEfRZE#EA L ZER
DR EREG X, LODTZAENEEL TERESNS T >Nl =
I—2 x> MNERIZEIT % Sitkoff (2004, 640) D EEfE % 5% OELZ O & L
TRRTDHZEELRW,

T LR X DI Sitkoff (2004, 623) OMERMNZERIT [FitiZoT—Y
CU—JANEmEREITD] ZLTHo/. KVEREIT [B5HRARE
5t (donative private trusts) | I [T— x> 3 —HHZRRMICHEAT 2 2 &
(Sitkoff 2004, 623-624) % % D EARH/SHE L L TS, LRI Z 28
BERFEFIIRENTNDY, BROMRITIH ETORMRKELTH D, RIS
Sitkoff (2004, 623-624) EHEAHS D [4#7] ITDWT [EHEEE & NG
WCHMAREETH 2 LR TND K DI, Sitkoff (2004) 1IFFEICEET 2 T
DI ==z MR E L THEDO—BRIENTIRETH D Z Lol & L
TENWTHA9,

BAtiEO L —2 2> > —a X M HIC DT, Sitkoff (2004, 638) 1XBIFRY
FEMOGERBERNEHEERKICHR LR 2B L OKICKD, [
BT EH2L—Y 20 —aAMIKEY SO—F L U TEFIEICHT 2
ZNEROBHTHL2ELEBDITIVEMTH D] LETMmLD. WMIITEET
[KVBEHMTRRWHEBTHD D] 40ihd [KOfHE] Ths, 2T [Z—
DI T—aXARETI DI NINTH B UHEDRENLHZ L DEDIC
T5], FARFICEFRICHEHASINSG I —aX MIZBNT [{F3EI
FIEBAR 2 A 54 A OITBID R IR B AT S Offitg > 7 FILick -
THEENRN] ZEMS, Btk TK0EM THH 27, I 5ITEHER



[TRARIDEF SRMEH & L COZAEE DR %2 [REE DIEF DOHEF| (dead-hand
interests) | O TFALIZELS Z&EE2/ELL TR, 20 [Hikfk] dEHELD
BHITT D EWNWA S (Sitkoff 2004, 638), T 5 L 7z Sitkoff (2004) DERfRIZ. [1F
IR PEE E BB O A MO H 22 REKA L TWa ] Z&n
5. [EFEiB3MARIE (organizational law) & U CHMEINZONMEYITH 0,
FrmbI<HEMEIND| (Sitkoff 2004, 627) EWIHIHFITFEDIN TS, Z
DAL S BATIGOMEEZ@YICMEDT, JU 2N h=12—Y x> M
RELTORICNET Damm 2fEHL TWd &> Tk, B THIFIEE
Z ML B DT 28 EOHMITES> TERINEELICBITE T >~
PNV =Z =V  MAREZITOI—T 1 > > —RIEOMEMEIC & BRI
BE T %,

25 L7z BB BAR D 2RI KLV T Sitkoff (2004, 638-639) 127V > %
V=T —Y x> NEGREBEBAICEAL THS OEEEREIERT 5, BIF
FIZ Sitkoff (2004, 638-639) 1d [ZKIDH (contractarian nexus) | DN BIE
FEDY [RA7R S FERIC BT 2B R 2 EA 2] ELAEDAT, AR
(in personam) 72RJC&E & BHITHPA (inrem) 7RILEH T DMMEHERE] T
HDEEHZERAD, TROLEHIE [EABLTZOMOMIEIERE & Mk
2] TNERC ORI B RE/E] (asset partitioning) % PNEE T D xf A 722K
FOFMELRKRT D], 5T [EFEONHBBERIIZNERZNTH D], [F
FEEAVEERIE (default terms) ZHALL | NYFEFZNZ K> TERLAEET
HB] 12T T, [HEHEITBT 2HERDIEFRMED 5 4 U 2 RN
FUOAMEIZ T )N =2—Y > hEFIEBEALST ] 20 THH
% (Sitkoff 2004, 638-639), LA L DERITHDONWT [FFliEOAE LHREED S
57258 13 [PERERBNHEREBOETO | 1IT&5T [HBRNRRERIA &
LT < FE EDEEMR (de facto entity) 7= 2EFEOME] ICHkT i LN
% (Sitkoff 2004, 639) , Sitkoff (2004,639) HEMNZFKL TWa LS, T5L
e RAZRED [REOH] £7 )L EERIEZH L. Jensen and Meckling (1976)



BRECBIF2DTY )N =2—Y x> MR EREE DR

X2 ERRIC [ERED ZOMRIIEFTEO TP 2 > — X MMt D
FITAREME 2 EE T 2] O THS (Sitkoff 2004, 639)

& TSitkoff (2004, 640) IZ&kNULX. TS LAEFROTY > )h=1—-Ix
> HBARIIZAEENB G TS [REd St E S OBR] & [=ARE &Rt
EORR] EWHSEENRZODDOEKREIND, AiHOHRIIEFEIEORE S
WZREOT, 2o & OB 2T 25 [REHEIY7ZL (temporal) T—
Trry—ME] 2EEL. BEORMKIT [V A AHEIER (management)
MOEFEEENTNS] BETO BN > —ME] 25T
(Sitkoff 2004, 640), Z Z°T [RFEIABRT—> x> o —ME] 13 [BREFOAK
DL (wishes) IZH U TZFHAENLETH DT 20ED] &2, [EHMRT—
Dy 3 [ZREE = E MR A = TRR G RER ORE D
MR BNWTITENT 200 a0 ] 2#ZNZNNEET S (Sitkoff 2004, 683), 72
MIHLE=D0 [BfR] 13 [REHICHT DZEEDHE (loyalty) &3
HITH T B2 E DEE L OMICERRBIREDFET 2 Al HEHE]  (Sitkoff 2004,
640) IZIHEE X B & 2720, Sitkoff (2004, 640) 1X. TN =T—>x
PRETINVOEHICED., 7 AU AOEFET [REHITK> TGRS NZF/
HY72 1% (ex ante constraints) D7/EMNTRFEZFDEALZRAILT S L&%5t
FICESR] L, SR> T [ZORREMRT D] LTS, 20O [fiFk]
13 [ZEENERH7FE (ex ante consent) 2522 LId@EE 2 60T [l
RIAICIEA T BT /a ] (Sitkoff 2004, 639) 729 TH 5 & [AIRFICIEG-1Y
BRKBVWTEII [HEEORERMNIET 2] (Sitkoff 2004, 640) Z & %R
LT, 35122507k [BE o MRk BRAFCZ—-Y >3 —3 Ak
OB R DE AR EREN R TONEERET 2 E WA
% (Sitkoff 2004, 648-649) , 735 [HE5-# DE ] (Sitkoff 2004, 640) D [HE 5]
MESREAOBREETH DI EIINDETHARN, T THHFIXFEREE MR
LTk,

BREKKBID IO LEERMNAR T > =2—Y x> NEROHEEZ



RiIEE T2 LITRD, BT TEREOHEEZHSNITTLHIENTES
(Sitkoff 2004, 648-683), & D BARIICHAIUT, FFEIEDOHEREZBH S NICT 5 2
. INZEMHBESIRA DS SHBEROERICHET ST -2 >
=IO~ OR/MEE BRI N D [RARIEFED HINF > ZHFED | [HIE (rules)
DIER] ZIA D Z &ITFENB SR (Sitkoff 2004, 650), Z DFFIHIZHEEL T
BEZAFEZREOMIIERINS TU > )N)h=2— x> NEBMNER
HRGEERD, Sitkoff (2004, 649-650) IZKIUL [T—2 > > — TR M)
Lo THEMRREIEICBIT 2 [RAMMEFERIEE] &L TOZRED LY
MHSMCINBRTFIUIRS RN, T [BEHT MO TOYRFEEITLLE
SR EAN DKM 1A E [HIRIRERICE > TERE] SN, [ZRFOH
KEXVEWEBEEZAETS], 22T [BRBEETHLORZAFEBLIUZ
HENZAZEL L THEIT5HE] TL2ERETHS, Iz THIE
[ih DAL REIC 51T 2 TR AR PERS RMEF S RIAR] I 5-AYEREDZ A E 1IN
T+ =R ADBHIIE>TELDZERY AV ZEH] §5, 25 LmTHE
HIEFOZRFIMOMBIZIRIC BV 2 TRAM PEFE RMEF N DT 250 T
B0, ZNIBROBIHMIHEBEL TW5a, i, FKRHC [45HOEHEN
B GHEFEDOZIEHL]) [FREF OZEARM7D (probable) FEDOHEFE IZBIH L )
ML DML HE DR AR PEFE RIS M S KIS N D] [HEZEHET 5] (Sitkoff
2004, 650), [ZN 5 DOHEHE] 13 a7 EFEFHIC S L S N RER M
EHBEOT D [EERRBRIVKEE K] LTH0, I5I1C [H5EDHIE
REZ B IRT 2 BRITIE] TU R 7 BAFICBI S 2 W ORI IE, TR PERE K
MeFE DR, ZOMOBEER] 2 [EIRT 2 FIEA7RBICRBIALT 5
BEERTS]. 25Uk R K&oT BIRT 2HORE LB
BITHEDICHBEEEZLETIREIEMAEMNMET D] EHDIENTE
5, [ZNSOWEBIUVUEET LI —JA N 2HEAD &
[ERUEFFDOD DIGNZEIF EOBEM M ATZ] [RAREFLD /NS > AN
BIH=DOREDIEH] ZHSMNTTES (Sitkoff 2004, 650) .



BRECBIF2DTY )N =2—Y x> MR EREE DR

Sitkoff (2004, 650-657) 1T D L7z [RAIREBFEDANF 2 ANAT S =D
DOHE] ELUT, [BNEFES (duty of impartiality) | [#INE#E  (total return
investing) | [U A7 #FAE (risk tolerance) EiFEFFH (duty of care) | #2E1T,
ZRFOMEEZHSNIILDDENENDEMZSINT 2. BitB X KEitE
DEREL THWTNBHERENA, IF TRAMOBEMNHED E, Btk
MBHED—DTH D, £ [REEOHEARNLZEZER] 20 [HE] I
DWTHICHMZ S R H B [ F3EH] (Sitkoff 2004, 650-652) ZHLD kIF,
ZTONEEFLIEADZEELELD,

Sitkoff (2004, 650-652) 12 &% &, fFRtikIE [MAITHALT HHEF] (interests)
ERDORRMEF KEEOHRE] 2RI 2MEHZRD, LALID LK
KU PEFEREE O HEANICAIL TREZEE IR S RWn], EB8E
DO THEITHIL T DR 2 1 DIRRIMPERE KHEH | O [EFOES] 2
ABELTHZEIITHT LS BN, ZOMIIERIINF > ZKH
ZEFEICHET LA TRANICNEZ 5T & Lind, R ED
ZIEMFED Z DX DI BRICH MR Z KT 2 [FRUEDEMIINE
(evolutionary response) ] 7% [N EDERFEH (fiduciary duty of impartiality) ] T
HD, TOFEBLU.T.C. §803ITED 5 TH D, E7z Restatement Third, Trusts
§798 & UfRestatement, Second, Trusts §§183, 23212 H A D I EMTE S, T/ab
B [ZAEE S I ERMEAEZRFICEHL TR ETEIEZENT 585
%8 5] (Restatement Third, Trusts §79 (1)), BRI [N FEFES] 3EROZ
BEMDVNDEEIT [ZREFOTNTNOMHEFNITK U CTHEY)/2EE (due regard)
IO, FREEORE, FH. HEICBVWTAEIITAT 5] 2 &% [%ZitH]
CEBEDOT S (U.T.C §803), & 51T [FEKRMEE OB OBK (wants) KO
HZ DI (needs) ZEEL TITAT 2R EZZAEHICHEAS I LK [E
FEDIRRIMPERE RMEE OMER] 1 FFE L [—ElZRDODIEERD], 25U
e %] oekzwad 5 [HEK] E [#& (balance) | THO. I
& TRREEDORRNBER] EHBETLHENAS (Sitkoff 2004, 651) .



U EORWNEZE S 5ICHMIZT R < Sitkoff (2004, 651, 652) TIIErtEE &4
FEORBIHEREINT NS, SHIEICB W TERAMEF RS O THEITHAL
T HHER] ITHEMTH 2, [REIEITXTOKRIERFEOMm A & WD HAR
MRBENZERE TS ERET D] 05 THhd, £z DIKEIFHEZRIE (agenda
manipulation) &EfEER (cycling) OMEZHBRT 2EEZFFD. ZO/RR, &
RUPEFERMEE DR ZREBICBL T [k 3 R OBE] 1T &
RKOERUPEFHREE 2B T D] Z&&72D (Sitkoff 2004, 651-652), L 7
LEREBEDRNEEBIS [k S RIIC) (2283 OREE O NER & RE = R
HORGITHAENS], BHAFHICFEDOEDDIZVWIRD, Z48E ORED
BENEREEINS Z&137R<, EETXRTCOBENEEFIIHROND Z &b
W, MEORZDZZHRBEOEEOVWTNAMELEI NS M [E] IcEDER
BITRCTHRES NS, AT [WFFEF] &2 RIS 255 1R R M EE ki
BFORITOERT BN ZHAD I ENTET, FRICO KRS ORI E
KBNWT ZOERBMEREEHRNIREREY (iduciary obligation) [ZHHRIVICE
ENRNZEMS, [BFEOANT ZAORENREH] ThadEEbiz [H
MEE U TOREDOBNL S T2 E] 2729 WA 5 (Sitkoff 2004, 651-652) .

Sitkoff (2004) IZHE> TTY I /N=T—Y x> MNEARZBEA L B30
BRI EDLDS>THo/. TV =T —2 > NERO®E MR
I D AR R BRI A 2 DI3EFED [EHERWRHEEROE
0] ITEST (MR HRAE L TE< FEEOEER] THDET3
Sitkoff (2004, 638-639) DEFHMETHD L NA LD, EEBEFHITBVTER
ENDHTY 22N =T—2 x> FEBRZNBEKRIZD W TONERIZ T
DHN, ZOMREZEENEG TS [REEEZEEEOMR] & [25%E
EEZHELOBMRKR] OZDOOMKREL TEBMIZIEABEL, TNTNICEL S
I—Vx 2 —EOHBICHEDNT [REHICHT H5Z5EHFDBEEZ
FICHTHZAEDEELOMIC] FHELED [ERLER] ZMRd 51GE3
HEOMREZMRIAL T3 (Sitkoff 2004, 640, 650), EFEICBITZH TS LT



BB T >/ =T—V 1> MR EREZEOER
>NV =T—2 x> FBEROHEIFERIC 2% OE 2 HEEIC S 51250
Wd5Z&znpeicl, FMEICHT IHEREOELEDOLKNS THO
AR REIC BT 2 R PEF RMEHR L AR [H5MEFEDOZEEIZNT +—
ROADELITIES> TELUZERRY RV EAHE] T2 4, [REEDERN
BREBOHEICHEEL T thollfipersXplansg MHE] 2FFDE0n5
HEEGHRREFICB T2 TRAMERRES] &L CoNmRHshicesns
(Sitkoff 2004, 649-650), #F D [THE] 13AZFEIEDHERE DRI B B H2 1T B
LTHRD, 25L& ME] O—2 22 —aAMiEEEZAD I EITX
D, RN FEEOHVERSBFLOBGEEMATZ] [RREFLDH/INF >
ZMETBZDOMEDCIEM] ELTZOMHANED NS EEBIT, 251
= BEl 8Lz MEA] EREFOFTREOEAMENHR SN TN D,

I T2z —RELLTOEEREENER

TNV =2—2 x> FERERBIICEA T2 NESRIFE] O
M5, Sitkoff (2004) > TTY )N =T—2 x> MR EL TORER
ZRIEOLDITHIEA D T ENTE L, FtiEOEMINRER, EitlsLzo
HEHMNER, BB/ 3 =2—Y x> MR ETZ—Y 22—
M#E, T—2 x> —aXMOBMRZEAWEGEHRECHKEDO IR EN. £
DIEMNTHREE DEE LT OBEEN—RANTHS MNTETN TN S,

AHICTIILA LOEREMIAZZIT TAMO L 5BEEZROE S, 7205
BRI E o TEREIND 7 4+ —< I RHEZREAE LT, FOHETTY
DI =2 =Yz FEBREL TORHICREEDERNED X D ITHYT
HINEHEZ D, T DR, Sitkoff (2004, 640) ANTERNZHHS N L 72 G0 7
J23)=T—Y x> MERTH S [REH LZEHEOBMRKR] & [2Z8%H
EZHFELEOMIKR] WO EENZR DOOMGE HIENREEE L, Btich
FAREFORREZZNIH > TRELELZ -V D —BERLUIZDR]



REMEERHE DI CHOMNIZT A 2 L& LN,

Sitkoff (2004) 12X 27U 2/ =T— x> NERDEFLEA DAL,
ZHENEEG TS [REBLZHELOBR] & [Z8EF EZ5HE L OMR]
ENDTODBBREL TINMNERIND I EERA. RIFIC [REHDARE
OEZEITH L TEZHAENBETH OFT 0G0 0D [FFHNART—>
CI—ME], BFEIC [ZRCE = E MR LA = TR PERE RMEH D IR
DHEFICBWTITEIT 20 Eh] WD [U R 7 E&HENEERN S ST
5] HETO BRI — 22— NENTNHETDHIEERL
7= (Sitkoff 2004, 640, 683), F7/=Z D D DREURAMEFED 72/ THEIELE
TEHIET REFICHT 2ZAHEORREZHEEITHNT DAL EDOERELED
ICERRBEIRNGIET S aRElE] 26256T2ens, [M5EOER]
BROLREZEOEED [XE] &UT [BREFHITL > TS NERIHIZRHIK
DIBENTEZBEFDOREERAIT D Z EE2ZHFITER] LT [Z0OREZEM
W 2] ZENEFHREOERETH D LML TS (Sitkoff 2004, 640) .

I 5T Sitkoff (2004) ICXNE, FrEEEZMMILESIBA S IEN S, B3I
BIFHZS5LETY 0V =T—Y x> NEROEREMEZ, BREFEICBT
LIRARRPEERMEH - D Z W BEOMHEICEDONWT, TU I ) =2—Y x>
MR E L TORREICH T 2 EFEEDHKRE S LT, MR EORIICEET S
I—2 x> —IRAMORVMEEBEEIND [RAREFEDHINF > ANFED
[BiE DYER] (Sitkoff 2004, 650) D43HT 2 FIREIZ S %, Sitkoff (2004, 649-650)
WKE-> TEMERNITAD E, [BETLIMOETOYREFIZLDEAMENDHE
KHE] VR E TBRMRZICE > TatE] S, [ZRF O RHEX D &
BEEMEET D], TOR [ROPEETHLDIIZHAEETRLVZHEENZLE
ELTHBIT %] CXDERMETH > 2. [MUOMBIEERICE T 2 RARE
FESRMERE SIAIRR] B HIEFEDZIRFIIINT + =< A DEHITE > THEL
SRV A EAHE] §5, I5 LA CHOHMEIEICHIT 2R EEK
WEFHNOREMZRD 2 —7, [4 HOBEENZEGIETOZEEL] REH



BRECBIF2DTY )N =2—Y x> MR EREE DR

DERITLE B OHEE ICRIHE U T [l OFAREIE B D IR A P 3 SRMEH 0 5 X
MEnz] MHE2ET 2], [ThsOHEEBXOE#ET Ty >3 —1
AR ITRD [EHEFEEOD DEREEI EOBREEEMA ] [Fk
BREDIHNF D ANETH5=DDHEDIER] BHASNEINIZDTH >z,

Sitkoff (2004, 650-657) &> TRENZ [ZD0RE] &1F [V FERE] [H
PR E] [V AV HRELEREERE] THO, BATH [REEDERNR
EA] COBESHEIORIN. ABOBLICOERTH 200 [N EHEK]
(Sitkoff 2004, 650-652) TdH > 7z, (FFEIEE [HHEITHLT DR & FFDRR
MPEFERMES DT 2BET S, 29 LEBRAMEHRESD HEAITHIL
TRAFEFRINRFUIRSRWN] A [HEICHNET 2 #H & ff D iRt
PERESRHMES ] @ [EIFOHEE] T UH BN, ARRHANT > 2K
HEEEICHET 2O A THEZBZ5T, [NFEEE] ZRLRDHEDZE
BENFRD Z DK D IR KBIRICH DRI 2 84079 2 [FREEDHELRIIRE] T
Holz. ZOHRBIIZHEEDTNENOMHENICHEYNCEE L, 30 EOE R
BWTAFIIT AT 2 I EE2ZAHICEB DTS (U.T. C. §803), [&hkiE
FOREUMOBKRED 2D EEZERL (14T 2N EZHAEICHEAL L
CK O] [EFEDTRRMPEF RMEE OMHER]] 3FEL [—BMEERODIE LR
2], IOLERNERBORKEAET S [HER] I [HE] THO., Zhud 3
EEOBERWEEE] EBBAET DL IN (Sitkoff 2004, 650-652)

[ 5F DR (Sitkoff 2004, 640) O [HE5FH| XMW ESWEFHOREETH
D, WMHEIFRZETHDIN5E, H5N5KDITSitkoff (2004) IT&k>TTU >
PNV =L—2 x> FEREL TORHENERMNIIERINSI BN THREEDE
BEZOBEN—RAS Nz, LOALEKIZT) >3 =2—Y x>
NBEIR DI AL R EFEIE DBEE DB IZB VW TAROBELNMI AT 2 —~DDHE
RIZNCEIN TS Z &A%, BUTF TidSitkoff (2004) IS5 L7z
MRz EA, REFOBRLEZOEEI QML (2018; 2019) ITX21F
FEOMBMEOMEEE, X 51T Sitkoff (2004, 640) MWEHS ML ZEFED T



U2 =Z—Y x> hHKRTHD [REE LZEHEEOBR] & [Z58#F
LZHBELOMIKR] LW EENZ D OMIREEROHENRHHEICEL 2
LIZED, U=z FEREL TORICBNTHEEDE
BNEDIDRRLETEINERAS. EODIFEFRIIBIZ2T—2 2 —
BB I CZDRENE EBIE DT 7R 2R T2 2 & TE LS, IFZ ol
BEEDLZEELXD,

TN ==Y > MERELTORHITBNT, REFOEERMN
EOLDITHHBL, EOXHIRBRI—V x> —MEORREEERDNERA
2121, COMmAICEZICEET 2 EE 0B ERE OIREZ I L sl
25 7R, FEIL (2018;2019) KK > THILMNIZEINZEDIC., ZOBERE
DIIEZZ TV > )N =T—2 x> FERE L TOREEOMEMICARER
R—HgEElzo TS, BERMNICTY > ))N)h=2—Y x> bEHRIZBNT
I—Yx >y MIBENLERRENMBEICTTRETH 2 OB TH D, 125
SIERBICT—V o o —MENFEAET DL LD, TIEIM-> TEED
BEZEID. BIKBIDRI—Y 1> MIZBEDZHAHETHD (Cooter
and Freedman 1991, 1047 n5) . 7ZAMEFEIC BV 2 B ERE IS — A0 7R BRI B
KBTI HIENTET, T—V x> M THIZAFICHRENLZRREN
BT LBRET D LTV AR, BEREOREZBE T HEEBEFE (active
trust) EZENEFE (passive trust) OHEEZHET 20 ENDH S (FEIL 2018, 20-
21; 2019, 24-25),

% 9" Restatement of the Law, Trusts & Uniform Trust Code 123D &, BEEIEFE &
ZEEXOMEEZASNITT S, BIHTRETORINE T 2 HFBICBHEL
THEBIZER L TWBM, T T Restatement of the Law, Trusts \Z X > TFNZF
NOEHFEZEZHIDPULNIBAD THATHEL D, Restatement Third, Trusts §6 (1) 12
KT [BITT REFEMABH 2 EEREICK > TZHAENET D4 513ME
FEIXEEENN (active) THUO., ZAHOME—DOEHNZHHICKDEAMED
EZEHTBRNZ ETHZHITEFIIZEN (passive) THD] LInb,



BRECBIT LT ) =Z— x> FEREFTEEORR
o [ZEEFAOZRELLZDOZRE DD ITZHNRA SN LHUEDOH
i % SRR B2V DHER 2 A5 33D (Restatement Third, Trusts §6 2)) & F
WHEND, 51T [RRIEE] & [ZBETL] EOPRFMR KNI DNT,
Restatement Third, Trusts §6 Comment on Subsection (1) ¢ Tl& [{EFFLENZHE
ARG 2R 725 1E] FEREBEL T L L. BRI [FHMBrYFE
Bl EUT HAAEAEONZ, FRREDOEMLET. [t ED 2RA7E
W] 2275, i [ZitFEOEFE] 2 [EEMEZERLEZT528E0
MeF) & 3T TR 0] DL DI [ERITHMAY (negative) TH D72 51E] 7
FEREZHELTHD LTS, FABKOHLEIL Uniform Trust Code 1ZH FL 9
ZENTE, U.TC §402 [FREDEM (Requirements for Creation) ] 1ZI13AE7
ERETDHEMEO—DELT [ZHAENBITINEEHEAD] ZLENEDS
NTn? (U.T.C. §402 () @), ZHITDWTU.T. C. §402 Comment Tid [{F
HRIIZHEDNBITIREEGZ2ADLEITROBEIND &0 S EHERRETE
EFRL TWD] LaNnd, ZEEFEFXICDNTIE [ZAEFORBFIIREEHNT
HDHDOMEH] ThDELDD, [ANESNIEHBNZHNTHLILEHDH
2] LU, 22T [ZBECRDEAMEOEZZHTIRNERZ Lt &N
A95856] OANEGEINDELTND,

U EOREEBEEEZEEOMEEREZA D EE, BT 220V =
Iz MEROIDICEFRICBWTI—Y > M2 ICEAREE
WRENFRETHZ DX INNREEEE L TRESNDIHEIR SN S, [Fit
MZEEFRE L THREINDHAG. T—2 22 N THSEZAEFIIRMINITS
TREMENBIVEBZALTHE T, BENGERREDREDSNEWN, T
DEDIFEHITBNTI -2 2> M 22 ENOBERBRE DR EIIREEEFE
ERZHEFEONTNTHEINITE> TRARD, Fitldr—2 x> MEE
HBREERREZTORNWTY 22N =2—2 2 > MEREBRVELDTH
2o

S S ICZBEFEICHT 2 BERE O EITFZE AT Rest. 3rd, Trusts (Prudent



Investor Rule) §228 THESIN TS, I TRADEEZEZHETHITHEL T,
ZHFIIEFRFHIC K > THRNELIIR RIS I NEREZET S L &
HIT, [ZHBFICLLGHELHERELIIFIRT 2 EHEFHEII I BH 22 R8E
WZHLTAD] EEDHSNTND, F/zRest. 3rd, Trusts (Prudent Investor Rule)
§228 Comment on Clause (b) dIZ LT, [—RICZFAEHFIIELFEICKL > TH
IR E IR RIS N EICH U, FRESRHEICK > THRIE 1
RORENCIRME S N2 FIRIC K D YN EZ2 LT5%] &7 U 5. Restatement
Third, Trusts §75; Restatement, Second, Trusts §185% [ZitH D —E D14 %EHFX
FIMDOFGETA T 2HER] 2EHTHD, ZNICHETIHETHS &
WA KD, WEEERED Sitkoff (2004) 1T K HHEEWRTY > /=T —
Dy NEBRONETHED 55 ET S ZEEEICBWTIS L i)
F7213 [HIR] 2175 ERIZGBRICZEE LV OGS FE LD, Tb
BRBEFICBT 2 EEREIRET X LIRS RETL20TH Y,
SITCRHEITBITZ IO LEEEREDRE EAROBETH DR ES DEE
DO ZE KLl TERT S, ZO, #iffi T/RUEBRICBT DT >N
N=T—2 x> MERITDWTO Sitkoff (2004, 640) 1T K 2 B & 5 1L 8
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ABSTRACT

The Intent of the Settlor and Its Effectiveness in Trust as a Principal-Agent Relationship™

Shigeru Nishiyama

(Department of Regional Economics, Kyushu International University)

This paper addresses the intent of the settlor and its effectiveness in trust as one of
the forms of principal-agent relationship. The intent of the settlor is traditionally
established as a controlling factor in trust and its management and, on account of
this characteristic, her intent is set forth as the overriding principle in the provisions
of today’s trust law, including the Uniform Trust Code, which allows the settlor,
through the terms of the trust, to replace most default rules therein. However, upon
the simple, commonly-held view, while a trust is created by the settlor in accordance
with the terms of the trust, the fiduciary relationship of the trust is formed between the
trustee and the beneficiary after its creation, with the settlor herself existing outside
the relationship. After examining the legal background of the intent of the settlor,
the paper analytically investigates her intent in the light of the recent development
of the law-and-economics approach and evaluates its effectiveness based on how
and to which extent it is substantively accepted by the other trust parties forming the
principal-agent relationship under trust law, which institutionally governs the trust
as its formal constraints. Paralleled with the above investigation and evaluation, by
means of focusing on the details of the principal-agent relationship inherent in the trust,
the paper also formulates the settlor’s intent and its effectiveness as agency problems
and their possibility in every fiduciary relationship involving the trustee within the
trust. Finally, the paper presents and emphasizes the distinctive characteristics of
trust as among the main issues for its further research from the perspective of the
principal-agent relationship, including the distribution of discretionary power between
trust parties as well as its outcomes on the intent of the settlor and its effectiveness as
agency problems.

Keywords: Trust; Intent of the settlor; Principal-agent relationship; Agency problems;
Active trust; Passive trust; Fiduciary relationship.
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