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BE L [200904F AR AR HRL DR AB RGBS 2 8 ) SRR
EHl 2 Perpetuities and Accumulations Act 2009

I.& L ®» I

AF ) AFEIBWTE, A OMHEEH TR ROk £ 7213 50
BEEIC X A D%, J$kEMHE (future interest) &IER, LA L, fEHIFROIG
KMEDOH TNV RETHD T DL, MEOHAHED, HO DKL EHIC
DIzo THEICET 2N OB E R TE 22 L8k b, TNITHLT
HATEI IR % 5% 2 D AR A HZE -] (the rule against perpetuities) T
o ATV - U= IZBU AR ASREELINL, 168240 The Duke
dMMwwc%e$ﬁk%®ﬁﬁ%ﬁ5:tﬁfé,Rﬂ%%%&%mz

(1)

3 Ch. Cas. 1; 22 E.R. 931. / v 5 1 > /2 (Nottingham) KiEE I

hEih 624150 (201144 A) 99(842)
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VAR FFAEMM (perpetuity period) (&, 18334F @ Cadell v. Palmer =
HleBU 2 BORBRHI TR T B0 2 OWEE, WA 2IERIED, HER)
RERRIZAELE L TV BB OEFHMB L 0214251, %@Jm ﬁ‘ﬁﬁm
LaWiTREED 5 & &, HEFE %é@i@ﬁwk¢%%®T%% MR
DIFEDPHEET S L1, BEITHR T %35 2 & (vested in possession)
Tld7% <, ZNHNFRMEFEICR B Z L (vested in interest) ZF5d o HAR
(21, ORI % 520 T % 524 E DHEE L @5t OFEEOFDHEE L,
Mg D MBS 5 2 af%éomﬂ%ﬁ EIRANE, —EOHIMH
PICHERI DS RIEED T T THAH L 2T LFEAITH Y, oz AME S
ht%ﬂ@ﬁﬁ%ﬁ%ﬁﬁ?é%@@@&wi
TEY - U—I2BUT BAAIREIERTIE, FRiEREROALFE DI
B2VE LIS HER] O )RR ATHESE S N WITREMEASD LT HauE, Hefl
e B AD IR & STz GRASRESIE AN IR b B TR LV — v D
=D THbHEVDNLA, 19256 WD (Law of Property Act 1925) 12
LV ETOBIEZ SN, 19644F K AHH K Ok AFERIZB S 2 A
(Perpetuities and Accumulations Act 1964, LT, [19644F{:] £ vv9)) 12
BT, BOFEDOMHFFA MM & FEHEEHBIER (wait and see rule) AWEA

ZVJ%’%&%’I‘W: b EDOWTHL B RAT R, FHIH CATESE S 057
BT DL EIIEERTH D LR L7ze AMEOFEM &k AT 2L 1]
HI 23T ST Lt“? lZoWTlE, FF R R AR EE L OFERI O
&3 — A PR35 - 125 2 U2 (20074F) 6

(2) 1CL&F.372,9E.R. 936. RIEF-TlZ, IFHRABEHEDITIE DTS L %
FIUE % 5 2 WIHENE, ANOAEFIEN214EZ M2 B TH S L Sz,

(3) MeGaRRY & WaDE, THE Law oF ReaL ProperTY 318 (7th ed. 2008);
UNDERHILL & HAYTON, Law OF TRUSTS AND TRUSTEES 264 (18th ed. 2010).

(4) AJ OaKLEY, PARKER & MELLOWS: THE MODERN Law or Trusts 257 (9th
rev. ed. 2006).

(5) Morris & LEACH, RULE AGAINST PERPETUITIES 2 (2nd ed. 1962).

100(841) LA 62% 1510 (201144 1)



SN2k, I - O—ORAMEEIEINI L TR E LZEHDS
WA SRSy LA LAnts, 19644E5D b & T bR ARAILRNC
S, AW S A - T,

F 72, AASHEELR & 35002, FEMEIC L o TEAB SN IR %,
—EPMD EERSE L 2 L 2R 5k AZEREZEIA (the rule against
excessive accumulations) 25fFFE LTV 7225, Z OE:RNCOWT b #E &
FAABRETH 0, SARIESGHEEZ RN TW 5 Lo d - 72,
SR EZ ST 2 2R IC & o T, AAHEE LA &k A REEE LA
OREFEM, BHEHZEZ L)L T 2 2 EPET LnEER bR,

Z I T, 1998F AR SN EHRE RS (Law Commission) D H
T, ARAWHEIHIO S5 7% 2 80F L Ak AZREEILRI OB IEAIRE S T
;Zl COEFIZS £DE, [20094F A AR K OTRAERIZBI S 5 B
(Perpetuities and Accumulations Act 2009, LLF, [20094E{:] &v9) A%
B2 L, 20104F4 6 HIZHEAT 2 MR TV,

20094FEIC BT B ERYAE AL, Q7R ASHEE IR 58 F #6501 53 FA 4t
ERCICHUE SN, kMM (future easements), HEDF 7T a Y HE
(options to purchase), % L CHEME (rights of pre-emptigl)) % EWTH L
TRARZI A OB DRI SN2 b, OIEFAICOWT, #
FREERFOAEGHEZ HMEL T2 2 RO LN 2, A
BIAT25AEICHE— S 722 &, QRABBEEILA 2B L, a0

(6) 19644EHEIC X 2 ERWIENAIZOWTIE, 2 AL AR [Perpetuities
and Accumulations Act 1964 ] I#EEAIZ7E275 119 LTS (19664 ) o

(7) Law Commission Report on the Rules Against Perpetuities and Excessive
Accumulations, Law Com. No. 251 (1998).

(8) JCEMELIE, LHEHMMNYSH (grantor) THET A LHE 5T 52 &
TR L 723551013, SEEES (grantee) A%, MAIBA LT, St
EWEAT DI ENTELMEMEZ V),

BEBRG 62481510 (201144 1) 101(840)
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FHARNIAAFHRESIERNC S & D WTED b NIk AT
LZLk, Thh,

AROE—DHMIL, [2009F K AR K ORAEEIZ S 5] D
BHREPELHODICT LI L TH D, FRS, AAIHEELANC BT 510
WRFE I 2 OB e S, AABEEIEIIZBEIESh7z2 L
FIRIIKE Vo HRFFANIN, AAEESEERDYIE SN 7o, 25 L

WEARET L, BSNBREZEY v, B, FRROFESIERD)
HLOIZ2WTIE, MIROHE EAR TIRIREHRE Lz,

$ 12, 2000 ETHIEDH G E 4o TR WDS, RAMBEE LAl &
DR TEELRNICIDE, HTOEREMAT Ve $hbb, 77 AW
5. (class gift) &$5%4 4% (power of appointment) (Zxf L TR AFTHZEILHI
WOPITEH SN TV A DD, TONELRHOKEEZFIIL, 20094
FEORBELETOMER M %,

DFTi, 9, AAMREIEANC BT 2 MERFFERRIZOWT, £
I, 7 IANDIEGIZONWT, E=I, EREL TOTHIZONT, £L
TR, AABREEILANCOWT, IEY - B=2 5196442 LT
20094 FKICEL EFTOEFLZOTFREYLPIIL, TRENDKIZD
E2009FEDFF ORI L EERET T %o

AF) ATHE, AAHAZEEANIRBI LT, IS, NREDRIEA
— LA ERAEE R T EORETH L 2 L 22k 5 [HEFIRARMEE
2 HJ ] (the rule against remoteness) &, FEANIxD HIYE LD 75 LH E
%ﬁﬁ'ﬁ‘é [k AGEERIPRZE - H | (the rule against inalienability) (24517
%ﬂéﬁ,$ﬁﬂ,%%%@ﬁﬁ%ku%f,ﬁﬁﬁﬁ%fﬂﬂW%ﬁm
QL) EEEMWD 2L EFh 72, 200941, 1> 7T FE

(9) UN~DERHILL & HAYTON, supra note 3, at 262.

102(839) LA 62% 1510 (201144 1)



7= VAIZBWTOMEH I NDL DT (20004E£7235), ARTA ¥
LI B, RS ORI SRS b0 LT,

BB, ALOAIRIT 20009k AFH B DA ABRI BT 5 | 0
EEELOWRA B L 0T, WEBIE S L,

0. #RFFAHM (perpetuity period)

1. a€¥ -a—

ER €Y - O —OKASREEILANC BT, MRy (HEFIRE
GERE) ZAME L LT, MWL OB O R B L O OER214E
PINIZ, HERIDSHEE L2 WiTREMED ® UL, £ OMEERLM 3R & ST
Wiz, Bz, EEED, HEMEEZADFD) LRSS 58 15E
W nL L, MEORNEERICAIZEFLTBY, AICEELT-LLH

—ANbWirhorzl LE) . AWRRFENMOEEE 2 5 EFETH Y,

ADRE2VEDNICADFHHENET 5 2 L IZHEETIE R VT, EEEIE
wsh & RS T,

CorE, [HE4HE] IO LE2FTL V) HAHETH - 72,
TtBE T -3 EEE & EOMERREE DS, EHEATEHE (measuring lives)
EIRETH I EDTELY, HNEEET LAFEOREINE GEEIERN
FREETICI IR EOHLAITETEORCR) ICAFLTWSIHAAN
(BIE% i) ChHILL, BUEEMOIRORVETS £k S,
L7225 C, 20094EEAN AT 5 F Cld, FEEFESE (royal lives
clauses) 7%, FEHLILAMESNTE 7z, WA AFIE LTEITFOLNLD
25, M- BEY 2 -V 6 OERBED D &, ML P MREEL

(10) Az bT ¥ FICiE, 2520 KAMHFEZIERIAAEE L Vs
(11) THomas & Hupson, THE Law or Trusts 191 (2nd ed. 2010); OAKLEY,
supra note 4, at 259.

BEBRG 62%1 510 (201144 1) 103(838)
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ﬁuiﬁbfwéﬁﬁ%tbf#%mﬁﬁﬁféE@WBi%ﬁt@ﬁ
ETh B, COBMANI, TRHEIHEENCRET 20 THILL, A%
HoRIR e & % B0 FRAGHREIC b Lo CBEAFEE, & 512320
B Y, AT SN B AT B C E AR 55 2k b B
B, HBNE S ORROAIIE R R 5 = L FEI T 5o Re Villar
ST, U4 b TREOEREED S b, BEC L IR
A L OB e L TR & 20 5 = & 75, (SIS
ENTWiz, IS T EEIZI20NICDITY, T —1 v GEEICHUE
LCuredt, ZHC b BHTHE O E S AAFH A A £ B LT

SR LT, MR A A ST B TR S LTV e
I, BHEEFEE EO L) IHIBT 222 LT, HEFRE DS &
D OBEABIUL L E T B, F 7K R A A 55 T
B BN - 1

SEY - O EORREEAN OV T, AR ORI AT
KEBRIEE S0, HRRERC, Wik, FAEEEm e e

(12)  OaKLEY, supra note 4, at 259.

(13) [1928] Ch. 471, affirmed [1929] 1 Ch. 243.

(14) 7 A+ — (Astbury) FHix, WHEOLESICL LDOWT, HEFD
JFBHFETE T LM Z W 5 DIEARWFETIERWEHIR L, Id at
478.

(15) MEGARRY & WADE, supra note 3, at 327; OAKLEY, supra note 4, at 260.

(16) RonaLp H MaUDSLEY, THE MODERN LAW OF PERPETUITIES 94 (1979).

(17) BI2IE, TADKRD ) LRI R - 2B ZmME 52 5] & DR
RENTREN, FOMADPEFL TV T S, EORETIE, A, A
DT FIADHRTHELF L TV L EDIRIELTFH L R DH, BEDOILYIC
VOok, ADHELTWE%5, ADT-O) BLEFL T L H D HEMEALT
HL BN, HHNHEFICAPEETVWLOTHIUE, HIEEFH I
LawefREaniz,

104(837) HrBuh 62%1% 0 (201144 H)



DR L2 T REEA D4 b b AUIE, 4075 WA & X 4L7e &
VT o COED RSO, HRREOR) & R
LT, BREEAE S 0 Ch o Bl Re Wood Iz 51T
1, BECHEADS, ZELHIIH LT A AR 2B TR SIS
3 2 CRRIIIE & T 2 = b A BAEL, BRARRE UL ¢ X
r-BlE, BRSO -0 & W E & M L TR R B, 2 Rk
FLTWLADTRIHNEGTL2EOFRHLEATICL o THEL, HED
SAHTIE, Wb 7% CBRIATLE 2 2 L AL Th ), EIEIS D ADSE
5 6 L BRIOIIIAHET LT s, UL, SHPIE, (Rtaens
2b ETOCHETF B &, ADTROMHORESERIIZ b7 > TR
Lo iebiAh 5 & LT, AMEIEE N iy HERWIR ORI
HERIR i & 50 L L CHIR S 12 72, B Eb 3 C b HERUIIE 475
L AT S UL, HRRESIN L SN 0Ths, LiL, &
DR 1B b, M EO TR AT b L SuCHRIRES T
WAL T 2 LI LT, HRREE OB BRI B L ORLH
Holz,

2. 196447

19644FE k1L, TEY - O— EOKRAMHREILANCEHL T, &L TX
DERFIBWTRERBIEE L 72,

B2, HEFIREOBEICBWT, IEY - O— LOWHHALECTH
B [HEAAHEOREE] L) HIBICR R T, 80 LBR BVl %8
WEHIENREL otz (1964415 1), JhIC XD, fExiiEr

(18) [1894] 2 Ch. 310.
(19) Id. at 317.

BEBRG 62%1 510 (201144 1) 105(836)
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GAHEAE LT A, LIPS ERS NG Z e HFE SN0 T
H%,

S, R ER QBRI T REIED A TR & § 5 & EA OB
B LT, frtsEea (wait and see rule) #3E A L, FEEICHEFAY
BNICHEE T 20089 Do TR, Thabb, HFFAIBNICHEFR)E
B L2 WD D - TH, D% & b Z2DMMMNITHER) L e S
RBZ LI kot 2L, BRI b L ORI
T2V oA TS, MRS LT, RRICRID A
BESINDIZTTHE, LI2h > T, HALGHPENTH S Z & 2
e E NI~ OFEL (advancement), HRJINA OF)FH (application)
T EORINIHE A Z T v Sz (1964453 4 1 THEBIR) o

BT, THEELL 20U 5 W 2 BRI % 720, 19644F
FEd, R 2 mAREFEIIROREEICB W T, HlEdk LoEEEFE
(statutory measuring lives) &\ &% 8l5% L 72, [ 3 4= 5 H THIE
ELOBEELFHED) A PPRENTEY, TNHIRDOLEBY TH 5,
[(@) BfRERL,

(b) MEWGOMNRE L DHH, Thbb, (1)7 T AT 5 ELGO
BER, 2DOZ T ADRX L N=UIEAER 2 A 23—, (W) —EDFRMDH
B SN L TR AT D 55121, TO&RMAD ) Bl
ODHHFEL, D OFEMFICOVTE RIS T 2 ThHAHH, [ 7 A

(20) Perpetuities and Accumulations Act 1964, s. 3 (1). [WL% L 72 HEF A5
HIHIRIEE & 2 A HEMED D A L OBHT, ZFOWG IR & SNDHEGE
ThH-oTh, MEAEMIEE L -RITHEFISEE T A 2 & 2RI
5 E T, TSR ATVRENERIAEH SN b DL AL E NS, ]
RS EBEM NS A SN0, T A I D) —F ¥ (Leach) 12X 5
e D BEDsiR\ . See Barton Leach, Perpetuities in Perspective: Ending the
Rule’s Reign of Terror, 65 Harv. L. REv. 721 (1952).

106(835) LA 62% 1510 (201144 1)



DAY IN=D 72D AR ATET 5 2 &2 RER G AICIE, Z0 7
T AD X Y N= UL A N —, WHIHDOME A D 72012 D AEERITE %
MeR AT 5 2 L ASITREZR 5 1C1E, FOMAN, —EDOEMEr %5k L7~ &

SR IR EDHEET H5E121E, TOFRED ) LW ODHEEEL,

TR OEMIZOWT L RIS 5 Th A )&, VR, -7 3 vz
DABOHER O¥EIZ1E, Theft5 Shi-%

€ Al i PO VIS TATAELLEHREALTVSE, X, T4
LA BRICHAETIUL, O EESHEIC X DTS i 205 vICEEY
T2THAIE

(d) FATT BMER DAL XNTHET I & o THEW G ORI FEAET %
EERTVBRAL, BT MR AT BE] Th .

NS HlEE LoMEEAFE L, WRFEMHOBIICB W TAEFLT
BY, POMETRERETRTMER L2 (1964354 Ha ), &
DYty R 2 WM, g Lo JEEELE OIER21FEH T H
%o ML LOIEMEALFHDTHE S A LR WA I, FrEEEEIR 321
FEDOHRTHD (19644153 54D 5),

D EHIZ, 196441, FEREHRIEHZ AT LI LT, aE Y -
0 — FEORAHE I OREE R 2 @A A HIBR L, £72, FREET 51
WOBEDHHE L % 2 FEAEFH OB L WIS T 5720, HilEk ok
WAEHFLED) A NEER LD THL, LL, ZO19645EEDL L LD
MEI Tz Tz,

19644 LTI, MHEF DM AFFEWIM & LT, 804ELLTF D o Hi[H
REODLIENTED LHESNLD, EB L, FitRE L CHER#E
FD% I, SOEIRET XD L EZ, 19644 HEHE K b FEAFE S

(21) Perpetuities and Accumulations Act 1964, s. 3 (5).
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R ST UL, FRAMHATIC b LT AR
SEICDIZB LD, FOMENHEL D) A7 8355,

F70, SRR, 3EY - 0—0b L TIIHRZRENSER & Sh
DBHICOREHSND LIS, TEY - U— FARIDES L 7 2 R
TL720IE, FHROL IARERFEEZMET S L VITEEPLEND
TLIITELR WV, RIS, MRBEIEE CAEFEORESIRENTn L)
L, 2 BEETE LT 2P OWTRMBOMELNDH L Z L id, Fik
L72tBY)THD,

&b, WRIFAME OFE TS 3HENFT 52 LT, RAIHE
L OBEME S EARPES DT> Tz, T4bb, 19644EFEDH L T
X, @QaEr - 0—0b L THARESANE SNLLEITE, EFED
A B L U214, @Iy - 0—0b & THARESER L SN
TR ENEIAE I S N DA, HlEE: Lo AAr 8 o EF NI
BIO2ER, @145I12D EDVTREL R e W EE OB A E &
NTVLGEITIETOMMH, 2 RFFERME LTROLNTEY, Zh
5 3FEFHOIAM AN 027 EIRICZH 5 DD, RHELRIRGHH 72D TH 5,

3. 20094E:

DLEoMBEE#RICS L DX, 1998FE0EFERREAMmEH T, KEMH
T ORI AEFERS. (family settlement) ZAFHICBWTEV. SN TX
7o THERIRRERE D AAEEZE O AAF I B & 2 OFER214E /] & v ) JhiE
RREEL, HAMPRLIMEZE0 s I ERE L, Tabb, WA T
MR A BT A HFOR IR AR T2 2 2FE LT, )
WAFEHIM % —/ICI125E L L72DTH 5,

(22) Law Commission Report, supra note 7, at para. 8.2.

108(833) LA 62% 1510 (201144 1)



CORRIE, 20094EDWIEFEICBWTHET S LA LR D, 20094F
54 1ETIE, HRFAHHIZI125EET5 (SRS OBIHIZE
)| EHESH, FBHREHEE BV THRFAENBOEO D % W
T TERL, 72BN HIBTH-TH, 1254 L £ 2 %« 45
FDEDTGE IS & SND (2009475 & 2TH) . Z AUTERITHE
Thb, 12721, FBEPISFELYENHIHTRT T2 LE2WIT250
TldZev, T/, HRFFAMIEIE, FHE U COHERIE RS ORI 564 RS
PHREIND (200943 6 £ M) o 1254 & v ) HTFFE B 2558 0
SN0, SIEROAAFREEI & FRAEFZFED DL L TRO LN
ér%@%ﬁf%ottbf%b F 7R AR EIERI AR 2 BE IR R &

O)‘%\%L:%Eﬂﬁgbf:f:ﬁ)’f‘ﬁ)éo

B BRI OV TIE, EARMICIZI964EFEZ BT L L Lz, T
bbb, 20004EH: 742 Ha 5T, [AEIENEZ OO DS,
FHIRRORARICHEE T A 2 EAMEFEI R I Tl BRI LTk
AR EEHIASHEH SN D e AL T, EHESN TS, BYD
Bt EOAMEE TEALLPTRO T, REOERLERTLIZLEE
LD TH L, 72720, 19644 L Rz 1), FRtEEEIT 2 BB O R
BT H 125EOIIMASE M S, Kl LA R T 5 HE
EHIB S Nz,

20094FEE, TE Y - 10— LOWMRRFEIE (R ER O ELE O

FEIE214ER) %380 Ro 727217 Th {, fRsMBl oL LT,

FHEEFF L VIOBAZIEE L, S Ky, EEAEGFEELHEIFIHEE
NBZELRL b, T2, 1254 L V) KEOIIMZED, Zhto
W, 2L 2BEVHTHoTH, MEFANHEE LTROLWE Lz,

(23) Law Commission Report, supra note 7, at para. 8.13.
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KOG HIA AL S 1, BT & o T O IRFEDEIA L ) E 51
Trolzb WZAETHA),

ARSI H B R OB & 3RS 5 B G o 7275, 1998480 e
S, AR B £ 7 M 2 © 21 K o Tt B
2 WA Sl oV WIS 57— 5 AFEAER T, BTG & 200 23
BB, L, Hal (BIE) AW EORI W5 43R b
Fro IS DR A BT 2 = kBB CHD E LT, AL
RHELT B 2 E SIS OV ko e ERAAN, AL
MR BB LRI 72007, WEBEOFIIILAHZ I L T AR s
TUAERD, W)L ThHolze TA) I DY A LA (Simes) AR
LA eI T B A S AU LTI D E 2 55, B BT
5, b IR AT DB L R0 AT, E RO & DI
E o TE AR L, SR LTI L, R E s
EHIRT 3 EIAA L TOR0T, BOMLAAME SR 5 Eils
BbOND LIRS LV, &3, xS o THAMONT Y 2% DL
VS DR, FORERETE 2 L ISEIECH 2 & OIHTH S,

B F D= b S 19834F 1Ak AR A& Bk LT D, i
7 XD ADECOMTY, AASAEEERIAER £ 72 1 S TV B

(24) Law Commission Report, supra note 7, at para. 2.32.

(25) Lewis Simes, The Policy Against Perpetuities, 103 U. Pa. L. Rev. 707, 723
(1955).

(26) See Hirsch & Wang, A Qualitative Theory of the Dead Hand, 68 IND. L. J.
1, 18 (1992): Thomas Gallanis, The Rule Against Perpetuities and the Law
Commission’s Flawed Philosophy, 59 CAMBRIDGE L. J. 284, 289-290 (2000).

(27) The Perpetuities and Accumulations Act, R. S. M. 1987, c. P 33, s. 3.

(28) T AV HIBU LAAMHEIER O R OB & 2D RIZOWTI,
e [REBOBELEROEFIZONWT ] EBitEMIE33787HLT
(20084F) £,

110(831) LA 62% 1510 (201144 1)



(29)
F72, A7 aTHIETORMBOBENIOENS, ZN5DPFEEIZB VT,

AAFRZEER A BEIE L7 2 L2k o T AN 725 SN T\w b
D, FOFERRETIE, AAHFEIERIOBIUIFHEFT SNLERETH

-

5o
M. 75 AWEE (class gift)

1. 2>y - 40—

7 AW L%, FFEDA T T) —ICEENDLET XTI T LM ED
WHTHY, 72T ADAN=DFIZIB LT, FOMEIZHET A& HOH
SHDERT 500 R5 ) 2EY - Oo0b LT, 79 AD A,
WA BN T 2 TR LTh UL, $4bb, 7720
AYN=D) b—NTh, MWHEFFEHIBAIHEFRIAHEE L2 Wil EO
HENEHET UL, BEGIERERhE 20, T CICEFEZMZZLTWA R
yﬂ—@ﬁﬂ%@ﬁ%@%éh%i%im[A@%@é%%ﬁt%tt
FHIZEG9 5] L OFEMIM S NIE A S, HEARI) & 4 U7z
(GEBSE OIETH) ICAREFLTWZET 5, AlCIE, BRELIZTE
BABEINLEDD LT, ADREAELU Lo Th S, FHEEWIT
THEND 2D Lo, FSEFAEIENC S 4 B ORI 25 e
LaWVITREED S D, 72 & LIMAFRFALIPNIC A 1225512 7% o 7o F-25
7oL LT, M5 IEafERE SN0 TH b,

(29) BIZIE, /NI 2—FTIE, 20004 ICHIE S NAZEHIC L Y, FitH
FEDRTHTH G2V T, AAEEILHI2EEIE SN TWb, See
Henry Moss, Bermuda—the Perpetuities and Accumulations Act 2009, 15
TrusTs & TRUSTEES 719 (2009).

(30)  MEGARRY & WADE, supra note 3, at 338.

(31) THomas & HupsoN, supra note 11, at 194; JonN MOWBRAY ET AL., LEWIN
oN TrusTs 146 (18th ed. 2008).
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RAFHEEIEI & 13500, REEED 7 T A - A N—%, fHH E—ED
B CREE T 2B B0 7Y FY 22— ARS8 —F 1 Y b - b—
)L (the rule in Andrews v. Partingtgé)) EIFEN ARG TH Y, Th
(&, 7 FADRALIN=D— N, WGBS B MR 2 i i IS L
728 XL, FORETYZ 7 ADMEH S (class closing), Z DL bt
WHAENTER I TADAN=PLENTHL V) DTHS, Ll
BITIE, ADRHODFESH25HIIELZREIZ Y T AD X 23— 03 5E
SN, TNUBRICEINZADTHIE, A= bErNb, 20T ¥
R a—=Zk8—5F 4 > b > - b=k, WS BHEMZREZOEEZH
T DML HO L VDI, Thbb, WRRERR Y 7 ADHENSE
WEHETNTCUZIE STV EOBEREET /T, ~EO&NH (—ED
FRHET A0 L) 2 LB IS 2 BB ICZHI T EER
TWwb (TN 7 ADEELZVIRDATRETH L), THHMIT S
BEROBRKRAKEE LT, 77 ADBIENZE D ) LRI G2
L72B DML L 723 C, W BE DN E ZNENOWER e T 5 2 &
ELEDThD, A, AN R AT b 0Tl
S, MR EFEOEVOBERZHEN L <, HAVGEZ OFME —ED
FHHICHEE L LD L3530 THL, 7740 b - b— )b & LTHRE
MeRRRE B DY T A% BT B Rl 2 BRI E O TW2H a2, 20
i & B O AT B BATEIC BT Y, —EORIEH
72 LT AE R A B 2 2 53 A BRI E SN HE 1BV T,

(32) Andrews v. Partington (1791) 3 Bro. C. C. 401, 29 E. R. 610.

(33) See THOMAS & HUDSON, supra note 11, at 194; MOWBRAY ET AL., Supra
note 31, at 147; MEGARRY & WADE, supra note 3, at 341.

(34) MEGARRY & WADE, supra note 3, at 342; MOWBRAY ET AL., supra note 31,
at 150; OAKLEY, supra note 4, at 265.
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RHIMICD - TRBHFEEDHE L2 \WihE, stz s L7z
BHBNCHE I THEAF L TV B IBIENZAEE &, ZWaEite LTHlET
TN, ERERN (FHEORR) OFHBRE LTRO LN M)
HoLEDNL,

2. 196447

19644E 12 BV CEA SN RFHBIERIE, 7 7 A2 RET A
MxEICELTh#EHING, Thbb, T F)a—Xx/ =74~ b
Y= Db LTINS N Do TR G DS, SREEAIRTIN S
Flhziili7e UCTHERI 2 EE M ICHUS T 2 0 L) A CTH B & &, Zat#H
(&, il EOMEELER T X o THE SN A MIRFA IR I ER IO
FOIREIREET 20 D, Fio TRRTNEL LR WDOTH 5L, [k

L72&9lz, o€y - a—7Tl&, BEIN/TZ I ADEIENZRGE DT,

RPN HER % BUS C & 2 W R D S 2 HED— N CTHHAET S
EEITIE, TSR L CHRADHEE LB I 55050 T
SR & SNEOPFITH o720 LAL, oz AMEEICIUS L7
MR 2 Rh & 42 2 L2 LTid, SENZIERSAL L 2w & oA
%ogiwmﬁi4%4ﬁﬁ,%%ﬁﬁ%%mu%ﬂ%%%%umﬁﬁ
ERDPOTEIEM A Y N—=% 7 T APSERINL, § CITHERIBUSASHEE L
TWAAYN—DHEFICELTIE, CheaMET2E50HETI%L
%ié%wﬁﬁmﬁﬁﬁwﬁﬂﬁ%%ﬁﬁﬁ%%ﬁ%m%%#éﬂ%ﬁﬁ

(35) Morris & LEACH, supra note 5, at 125.

(36) Perpetuities and Accumulations Act 1964, s. 4 (4) [ 27 5 2 DAL A
UoN— UFHAETIUEZ FAD A vN—F L B A o N—10 % 5
THsHI)RHBEDEZ X N—I2&D722 12X ), HFRMEE ORHN
(remoteness) 12® & DWW, MM ENS DR E SNAE 2 & 2SI L
SRFICIHTECTH 23 A I RICHMEIC 7 o 72356, 26 OF I LS
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HY, FAEHEL COMRAPHE L o728, 77 A%BEILT,
WRFA I PR D52 L 72 2 o 72 E S04 8 | O 5 HERI i O A
A E L, TTICHE LRI OWTIE, ZOHEMMELHET AL

LLDTH A,

BIZAE, ADFCTHRMSL72F 2t T 525 LEDOFAPESICE - T
FRESI, ZTELEOHTEIFICALZOTBEC (WL bR 2L
72E L&) BABOREHRAICTDIETN, ZOBBIRE LA,
BIdfEE M2 IS L, 7Y F) a—=Zxf/X—=F 4 2 F ¥ - b—)LiZ
EoTo FANMEEN, CLDIBIENZE L2 b, CEDIZ, g
b L OFEIEAALE OICHE2VELDNIAE IS L 2 Wil etk H 5 A%, C LD
D OIS ERRITAERE S 20> L) it 3fFE > TRALEDNH %,
O L COMRFAIBNICEBR ISR L, DARIEL 2o 723546, B
CIIMEREMN e ZMEE P IFT 575, DIISZEBEN ORI ENDE Z L1k b,

F 7z, 19644E 5L, FFITIIEMN & OMEEN 2 RGO &k & L
T, 21 E B AEMIGET S Z EDPPRMIEOONTEBY, 04
W 2 AR AR LR & SN WHREED D 5 556, #xh % ks 2
DITH b G THEIEN 25 & T, HAREEZ AR L3 R0
FEEHLTVD,

OHMICES LT, 77 AL EINTZbDERZEING, 72720, &
NEDERRINT B L7 T ADPHBT 25613, TORD TIEZR W, ]
(37) Perpetuities and Accumulations Act 1964, s. 4 (1). 4Eis5] & T (age-
reduction) #5E EIEIEN D, BIZIE, [ADTD ) L2570 - 728 12
5951 LOSMEIMT SNBSS, BESRIIEAE U/ S TAD
HEFELTBY, Th0Whhoizb LE). TORAICTBAAE TN,
A% EORIEAFZORTRIIB 3R THh - s, BM5OLEMNTHS
ERSITISED H24ICT I & TP B, 2481 25E L7z i GEEEEFEH O

PR2VEENFM L7205 ) C©, Bl ST 5,
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3. 200943

20094E%: 7 SRATE O HHEIEIE, 7 7 A 2SR TAHREIEHE
b S, F7220094E 1 8 ki, 19644FEE 4 A THICBIT A 2 T A%
ENER A TR NT WD, TV R a— X5 N—F 4 ¥ b2 - V—)L|ID
WL, JRAFRZEIER & EREICEE S 5 b o TId vz ks
TV WNAS, 20094F I X - TH %éhﬂiw&ﬁx) L7235, T~
F) 2= S—F 4 v v - b=Vl E 5Ty I AV S NI, 2
WHEDTERE L 72 WVIBTE 2368 12DV T, BELOR AR X ) 12548
M, &UDPBEk LT 7 ANKE ZREDIREPHEET 20 L9 Do T
RALENRH L, b L, 125FOMICZENHEE L WEDXRBD, 20
Ba I TADAYN=IIEODL EBAEEPER L DL &, TDHIITY
FAMBEAN SN, HRDIRIE LW EDTFEET S 72721, %NS T A
BN E%%77x#%%ﬂTéa77x#ﬁmLfLiv i,
#%%it@%@ﬁﬁﬁﬁLfﬁﬁﬁﬁﬁiféyfﬂﬂﬁﬁﬂﬁ%K
SR L, MEENICZAMEDIRE L TV A EIIOWTIE, JTTARDHTL
(advancement), WIERDLILE &GO T, BAFOZHEMEDOH M E
BRAEZ LRV, 5T, TEY - O— EORMAERE, F23HER:
FORMEELTH L) WA EE LR, ERT IS TS T A HER
B s T,

20004E7E1E, RMEERZ T A - X Y N—%Z3HE L HELOHEME
IZDWT, HERMIZI9644ELEDFAHLA Z BEE L T 5, 125 OFFREFIHEL
PBRAHERIREDHEE L o 728 % 7 T AL BAN L, 3 CTICSBE%7:
LTV B2 DR TEENICAHR E T 5 L) HIZBWT, Zit#H

(38) Explanatory Notes on Perpetuities and Accumulations Act 2009, para.
55-56. http://www.legislation.gov.uk/ukpga/2009/18/notes/contents
(39) UNDERHILL & HAYTON, supra note 3, at 279.
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DBEEIZL EOWTEHOAEMNLEE TE BB Y MRS 2 L8R EMTE 5,
V. 84 (powers of appointment)

L 12, TAEORIEE & 2 ORI T SO Z L 215 )
e MErt 5% (donor of the power) 72 % ZEFEEDTRE L 72 S MM 2 OFF
FLICBWTIE, f8%MER (donee of the power) 75, ZDFEIHIKTIZ X
0T, BRI L 2 OPE A IET b

FRASRERIEHNG, — i ZEtE OMRBAISH LTO#EH SN TE
720 BIZIE, ZECED, BRMEONI L, FElRERICIIRINEDE
AL T2 T TIECE s EHESN TV S, aEY - 1
— L2 D &) BAGHET IR & fF STz, FRAMESH LT kA HEE
HIOBHAPREE 22 5755, Ihzims ABI2E, B EROBERIEDR
B, FPEDIRUMEATIC & - TRE S AR OFNIEDRE % X BI§
BTN D5

T 72, ML, —fkIs% M (general power of appointment) & 45HIFg
4 M (special power of appointment) (ZKBI SN 5, KAMWFEEEH] & D
BIRRICB W T ki & 13, IRAMEEFHL 2 GO TREEXAeE & LT
LT EVIEROS L 20 ) HEIC LB EE S THTH S, i

(40) MOWBRAY ET AL., supra note 31, at 1115; UNDERHILL & HAYTON, supra
note 3, at 39; HaytoN & MITCHELL, COMMENTARY AND CASES ON THE LAw OF
TrusTs AND EQuITABLE REMEDIES 38 (13th ed. 2010).

(41) A F) 2AOHBAMEMN ERFIICL LonT, RPEDOREE EomLt
Meat L72FB3eo3cik e LT, MHE [FEAENC B 2 e Fat & iRl
XELOTEH—A ) AFETTHr0) & LT—] 85619275 8 H (1997
), TEIATHD [HrEEtE L BmEat - el SEHL—EERE
FOFEEFE - RAHEM SEFE LB L T—] &18105108H (2007
i) o

(42) MOWBRAY ET AL., supra note 31, at 1116; ] E PENNER, THE Law oF TRUSTS
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LT, BRI, —ED Y T ADHDSZRERIRLTH T LN
T%é%ﬁ@:a%wglwmﬁ&kmwﬁ&uﬁwfu,%%%%ﬁ
RO BTS2 2 ETE, WRELDZTRTOWBEL, AD
FEZR L TEMTS O5&M% C LCAIRICHS ICBIET 5 2 LT &
Ligwteld, —MeRsiEs sh, ChBPAMNIT TR RETH 5 &
FENTWD (1964451 7 45, 20094EE114: 238 - 4 IHBH),

RAFHREE RN, FRAME RO AR L IR HATIEIC X o TRRE S L
LHEFIOEMEIG U T, T—BIERE L FIRAEIIIC T, %2
WHOH D% ENTWDEDT, UIFTERENENXFI L TERE Z L&

(44)

Ao

1. fentEBHROAE
e EE Shc 2 L AROAMIEE, fetEsed oM@ e LTk
bis,

(1) —Mefa4ie

—HARAME, AKAFREEILAN E OBIFRTIY, RO TR E -
TWAMEOPTAHES L EHMICFA—HIN DT, WRFEHRMNIZ—
BARLHEDATRIATTRE L IRFEIZ %2 & 2 1T HUS, feB DR E B IER) &

52 (6th ed. 2008).

(43)  MOWBRAY ET AL., supra note 31, at 1119; PENNER, supra note 42, at 52.
— AR LR A L ORICAET A2 DL LT, FEOH & HiE
BT T AN SERINT B IR HE (intermediate power) b & 575, KA
PR EERI OB AICE L Cid, lfeaE s v BRIz,

(44)  FRAHMENT T H AR EE L ALER OFE % - 7230k & LT, iR
CHE [HRAMEATIC 351 2 M FEME DMK | LEE9E38% 2-4 5139 LT
(197248 6
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hhe Fabb, WRRENEAL, ORGEEIHEL, OBAEOD
PHFEEA BN L, OHAMATEORIEAH & R TV 5411

EORMIATS SN A BEN DS, TEY - O E BT, EHEE T
it L7 RE A ) ek U 721 A LT B B OB, 164
HEB A 2 UG 3 2 TTREIEATD LT b UE, 2088
B S IUTV e, BIRE, A OB LTI R L7 b L
b, WA AR AT LA TR 5 0T, 14K
SRS 5 ho LinL. 19640EHELC BUCIE, FERBET 5 e
BIPY (Bl o St £ DIEB2 LB |2 — AR e h A
ReTdh A EHERICHIT 2 £ T, AAMEEIERIAEHE Sz v d
DEHRZINDZLERD (196443535 21H), I DOBLIEIZ20094:3% 12
FUMHITS (Q000MEHET %5, 65). —AEHHEBAK AR
S HITr B I HE 2 HE & T C % B Tt B ILE, 2 OIII
VB B 5 LT S TR E e 7 o

(2) HrpliETHE

TEY - H-IBWTUE, KRR RN & AR, fRA R
BB, S H OFEH214E B AFIE S e T REPEDT D L
T%@ﬂ@,ﬁ@k%éﬂfw%lb#b,wmﬁ&m&of,%%%

(45) Law Commission Report, supra note 7, at para. 4.19.

(46) 20094EHD b LTI, —MRigHHHIHRE S 72D 5 125 LIS,
TRLHEDATIE BE 2 IRBR N 72 2 2 B D F R BL L T, ZOaRIMED
Wiz,

(47)  OAKLEY, supra note 4, at 268; THomMas & HUDSON, supra note 11, at 205.

(48) Re De Sommery [1912] 2 Ch. 622, 630 [Hrpls4e % s L72alE %
RS % &, AFEDILBEJAFLBZ T, FHIBEMEITH S L5 e
WH DA, KA HRELANCIES LT, fomyicEsh s 2 b, ]
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BUEBDSE O DI RFFE I B PN ERB IR BT S B 0 &)
o TRTRS, ZOEMEIHEND Z &% o7 (196445 3 &
3I) o M)y, FERIFRAMEE, —MfRAEL By, JFEHIE U THIRRFS
HAMPNATE R RE 2 IRBBIC 22 2 721 T2 £, FEBRICZ OB T S
TR 5 2\ 20095 TH [FNEDBUED D AT TV (2009
FET4&3Ee s, T4H4AH) 25, #RFFAINEIZIETR s SE S
72D B 125 TH B o

B, AAIEEER|O®EH I oW, #EE (discretionary trust)
KBH%%&%®§%§%%%%%%&@@§%,%ﬁ%ﬁ%ﬁﬁﬂﬁi
MEDATE ST, 22 & SCATMEDNEDIEE L 2\ 2 EDEFEIC R o 72
EETE, REMEESED D,

2. TRAMEATRC X B HERIR E OB R

RICHE L 2 BDIE, RAMEZATIE L T2 ISR 2 3 e L 72 2 &7,
KA EEILANGER T 20 L) e v ) HThD, RAHEHIZONT,
Z DIRAMATEOFIEDRIE L 25D TH 5,

(1) —etEsb

RS, WOTh HOARE L, H OIS & IR S5 o
LATEBDTH B, KA L ORI, —E %
B DRI IOFTATHE & AR S 1L, —AHE e DAL 1 B DR & s L 7
Bk SN D, Lo T, AAMIEEIEANC B0 5 R o8

(49) FLERFBFICBI 2 ZHBEOREMATHIIRH CTH L2010 LT, BH
ML, HETHHERTH Y, AT IIRAIE L TR 55
BrBbhuv,

(50) MOWBRAY ET AL., supra note 31, at 160.
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272> T, —MRIREGMEDTRE SN TIE R L, TREMHEERITRE L THr
72 MERR E%ﬁoth<ﬁa (MR SERE B DS/ ) % A U 72 hg) 5k

ﬁtéﬂé BIZIE, ADHESICL->T, HO2EOTEYZEEHH
RSBl LTHRET 5 LD CE LRGN E TBOOIEA%E

L, BAEZO—RIE%EEITH LT, BOREZRE LT MK EHE
B LA, BAROOIEE LR DTl S 0 a e
AN, B MIRBMEAATHE L CREARAIM BEME % 32 L 72050 St
ENDDTH->T, BEMEXEDR TN U7z AJETRECld 2w,

—HRIGHHEDATIEIC b & O CHEFIRRE I DWW TR, 19644ETEI2 X - T,

BOMEDSATAE S N SR EIL IS S B 2 LIl ), T
1220094E LT HOMEFFIN TV D (200946 52H, 74 1H - 2HS
B F2bb, 2000EEDG £ T, 12546 DREFHAMIAEA X 1L
ToAER, —WARSME AT L C At & i L 7iEE /)] & A U 72l
S1254ELAINIC, £ DZAREDIFEAERICHEE L 2 UL, RAFREE
IEARERIZ X D R & SN DTH 5,

— AR BHEDATIENC & ) Fi 7z e GREATTE SNIZHAIL, ZtERED
MEE 2B LGl S N2 HFEAIIRIE, — e B TR (Fiz2fE
FLAERE) D HRET B L o, HIBlB X OHlEE T LT, B’
BRI TER IRBHEETREH R EOHFIIRIES & L THC AR
BT HIENTEHLELTY, BUMERES IIBLHEZ LT, Bt
SGMEOHEELZMNGTHZ L2 EMLCWzbiFTldn <, $-—M%iE
GHEETH-o T, PraHs e CAMICEBRICIRAGRIMEZ L5 5

(51) THomas & HupsoN, supra note 11, at 209; OAKLEY, supra note 4, at 269.

(52) THoMaAs & HUDSON, supra note 11, at 209; OAKLEY, supra note 4, at 269.
See In re Thompson, [1906] 2 Ch. 199, 200.

(53) See Explanatory Notes, supra note 38, at para. 48.
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ZENTERWEE %%étbf PRI & — e B e R &
tﬁ?«%k@ﬁ%%%éo&Lﬁéiv , R EZ o B
MEEZ D,

(2) FelfaAatE

FRAMEDI R & 7 o TV LM E Z R R HERE L5 5 2 &1L, f/%
MM 5Z Lo THIRENTWA, TOAT, HilfeatEx, WsoEH
EHET AR AME L3RR D, H5ERTITTRAHEN GET ST
B YL TWE LW 50T, WRFFHORE S, FilfeatE
PP S BT ¢, B S IR CH 5 LS ALT 0 By Hed 13
FERITR M & 5 e L 72RO BEME R e RE S £ 72130 T 2 DO FEEAR)
N L7HED S, FWRFFAEME’IGE %,

IEY - T—IZBWTH, FRlfattER ek 2B 2 RS O et

IHAL LT, FRAMATIC X AR OB RO &, HENZ

Wi SN TWzhIF Tl ko 7z, FEplfRAMERERFIZIE, Feiltatate
AT & o TR S NHMER DI ISR DS RRFAS TR P LR L 7% W AT REME
Dozl LTY, FRRliRAHAITHE S NROIRIUCIRS LT, #MRF
HIIEPNICHERI DG S 5 C LI TH UL, T OMEFIREIIER &
ST,

%1 2.1%, Re Thompson %g{z%éi ADESICX o TEBICHEEKES,
Btz CLCOTHRD ) LBIRAT L HICH 25 L DEFERE L7,

(54) E - GiETE (44) 147-148H B,

(55) TuoMAs & HupsoN, supra note 11, at 209; OAKLEY, supra note 4, at 268;
UNDERHILL & HAYTON, supra note 3, at 271.

(56) “second look” doctrine & X415, See MORRIS & LEACH, supra note 5,
at 152.

(57) [1906] 2 Ch. 199.
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ABECUHRIZCIIAEF L TWwWe, BlE, CILAEHEEZ, COTELDHHB
PHELF L TS MICAEEFN TSI R o 72F (12, $23BOEHRAET N
QR E o725, FEEE 525 B50REE & hEE L7,
BABEL L720E, COT-EHIETRTC5HITEL Tz, AR %
Mex B8 L7zBE i T, B H -5 CORBKRAELNIZ, CoT&
b NOMEFTIBAHERE L7 VI REMEA S o 7275, BOYERITRGHEAATHE L
7zBE (BFELCKE) (121E, #HFFEHIBNICERREOIRIBSHEE T 5 2 L 13
WO ThoTz, FHPTE, AR EIEE T, RAEITRHEOIRDIC
L TR L 250/ Al L 20 d %z s we L, Co
U Tk B A O A T
ERHEZMEICOWT, TEY - 0—I3, WHISIREN AT TR
HERBL7ZZOTH D05, 19644EFEIIB VT, FRtSEliEsE sk
A SND L o7z (19644 E3 & 1H), Lcd>T, aE -
0 —bid, REFAHIMNIC, FRAHATEIC X o T SR DTS
DHEE L 2 WHTREMED D o728 LT, RN ERICBIT SHlEd Lo
MR H O 2ELNCEBICHEE T 208 - TRTH S
IR HNER S 570089 2 S b D Th 5,
2009412 BV T, HFRIRBMEDITEIC X o TRkE SN E 3% 4%
Meld, JRHIE U CTHRRITR S ME % 5 E L 72REE DR ) & A2 U 72K 5 1254F
DAIPHZERBIHERE L2 UL, RASTREEERNC S L oW TR L S b
(20094E7:6 5 27H) o BIZ I, ADSESICL > CBICAEKELY S5 2, B
DFHDH L BHESL T 5B R HEL 52 2 IR S OEFEEREL
BAESIC L) CORIRAHELITHL T, BOFRD ) LN X8 1255
TEEZINE L TAERERE LA, BOKBOZRMEIIOWTIE, A

(58) Id. at 205.
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LD 5 125 EDNIC ZF DIRIBHDHEE T A LB D 5,

72721, OFEHIEICBIT 5 F4056%E (nominate) STV 554,
T2k, QEEHIED S L TILARORFHLME (power of advancement) A¥T
S NE, WHFFANIRIE, IMARGE DL EEHEOIASE & 7
otﬁ#%ﬁﬁéﬂé(mw$&6%3ﬁ§%ﬂ

3. TRAHMEICEET 520094 H: D835 & i

20094EE T, TRAMHEL ZOTICEL T, RlEAFE L VI M
PHFES N, —BIZRSFEOMRAFEIBIEH SN L LR, D
YT, FREOERIZE > TR L Y BRAEEITRENIZLEVZ L TH
590

5T, —ftase & FERIFR M Tl S N B AR AR IR HI O 7R,
RENSRLL L) E, IEY - B—=H52009FEICESL T T—H
LCHEFE SN T WD, ZORICDE, —IRRMETHICE LT, fRRET

(59) 20094FE, —EDEETE, §74bHOMIEFS (occupational pen-
sion scheme), @ffl A4E4: (personal pension scheme), GZ\RYZH WM
(public service pension scheme) 123\ TH T B ZH/EMHEIZHT LTlx, KA
R ESERIASHE A S v L 2BREIC LT 5 (2009435 2 52 4 1H, 20
FAHZBR),

72720, SRICIEBISDERIT SN TWD, H—I2, Bl IR ERERED
£912, EEHEICBY M T 72380, IEICE > TRET 2 HE
Thb, D& HIREL, FFIRAMEICEUT 225, FEHEBEOR)
HEERE RS & $DIEFEBTIER V. L7255 T, 200946 53
WHa5d, FEEFIEMASEEPTIEIIIMA LR RN %, 1259 O fEF
BHMOBREEE T B E L, 00, SEEIESRIBEMALZ £ 7213
AEDRED T2, TTROFIMEEZITHET LG5 TH D, KAHEE
HiE oBECld, 20X il b fehliR A L MH SN E25, HED
B L CHEHT, ZoREME, IMAREDHIE A LckEe s 2
% (20094736 4 31Hb 5 ),
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i 2 AR OGS L § 5 2 L ITIE, BT ORMIES, WrD
HHNCHIBRAS 2 &0 ) 1T, BRAERY IS IE — AR B AT A HE & LY 5
EVR DN, IREMRER I MRIGHHET I LT, TERITAHER#EE
THERDH-72bITIER L, T —MfsetEsida s 2R &
LTHEALTRELDT, EENLHERLIUST 2L TELD0THL
o, —BIRGHEICOWTD, IRAMERERD S WA 2 5T 5
DR, Hig LFELTE P EBbNd, PR Ed, ZOHIKAN
FEERIOMIILIZIZET 2 TH Ao LA L, —IBHHEDERIBE
ENTVBENIZBWTIY, EBICIREZMmHNE IR, FEEES
b, BELTWLHE - EHIH LT, Bz CRHTEZL2ERT AL
Bo7zDNd LG\,

4. FHENZ B B ZAHIREMEE DITHIZOWT

T EOEFESIETIE, ZAEREHFICHT 2B e ErTv
bo ZIBTREM, ZHEOBEVPREEEICGZON TS LW T
TAF) ADRAHEIIELT 5755, 4 F) AORAMEICIE, HICZEHED
IRBEHIRET DT TR, Bt ZmEx%E L, ZREONE Tk
ETELHERDEINTEY, JDAVBETHL L VR 5,

T, TOENIBWT, ZRARCHEEVITHEINT, AR E
FRREE SN L E, AL POMBEHRICRT 20 TH L) 0 ZED
FECIZ &Y, MERABOE A 24t 2 AT 5 & ) e a7k SN72EIC
W, BREHOIFRICD LT, [YFEFD SNME H30EAFGHE L7
BELIREICBUCATE T 5 B AU O IS L ) S B L8 Th -
THHZRBEDILET B £ TS LREZRMEDTH T 5 L TOM, 4%
BEIIANTHLEV) 212D,

05T, ZmEDRE LITERIS, —BOZHERHOTH O ZHED
124(817) et 62%1%5 10 (201144 1)



JERFRE SN TV LA, BitEoErEREH S L 2 Lidzaw
tﬁéﬂgicw%ﬁuu,#%®ﬁﬁkﬁﬁt,éﬁmﬁﬁ%ﬁié%
FEDLRD AT BRI T 5 0B 00 B8 E 55 ThHH ) o WTHIZE L
FE ML, ZREREHITHE SN2 TR, BEP e SN2 T
H5bo

V. ARAEREEE

K ANEFEZE A (the rule against excessive accumulations) & 1%, —%
O % B2 TS BT 5L 2 BT EATH 5, KALREEIL
ﬁﬁ%éhéfﬂﬁ@%ﬁjtu,RemﬂaBammy$ﬂkﬁw5n
—~ ¥~ (Harman) HFHI2L 2 &, IEETARICHAHMS I, PERZisE D
ﬂﬁﬁ%%k&of,ﬁiﬁ%%tfv(:t%w?iLtﬁof,ﬁ%
DN DL F 72T R DIGHER 72 LFERLOME D 729012, TG AFE AL
THNIZELTH, LADOHMEEL SREDDTIRIRVOT, KALHK
SERAH S & B IGE ORI S b L SRy TEY - T
BWTIE, PUEREREICET 2R OBHIIAEAEET, AAIESIEANC S
W CHERIR IR O R TS IRREDTTIR SN A MBI TH IR, PURDERHED O
ba LS irL“C\/\(fé;l
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LA L, 18004E Dk AEFEEE 3 (the Accumulations Act 1800, s@HRT

(60) JEh - AIHETE (44) 116EH S,

(61) [1968] Ch. 744.

(62) Id. at 772.

(63) Tuomas & HUDSON, supra note 11, at 227 ; MOWBRAY ET AL., supra note 31,
at 172-73; UNDERHILL & HAYTON, supra note 3, at 283.
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(64) THOMAS & HUDSON, supra note 11, at 222.
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BERDODE—F — - 77 A 10F, HMYHBEOBEIZOWTESICLLE

AERELLD, TOAFIE, IBOBROERIENERL THDHH,
A2 ERIME L LCERL, O LARICBEIT 2Rk FREOHM
BARRIRIC, BHROMBLRESELEVIBDTHo72, 7T AL DFE
ETELTBD, RMHMEFRIENTH S 2 L OMERE RO THRR 2L
720 AMHEEICB VTR, FEDEFEDIRCREIZT 7 A > DBEERE
BD)BEROERTHLEDVHEESINDLDT, ARAFFEEILANER L 2%
WZ ERHATH o 7205, BREZIUSER TR T 5 2 L ORIEPF L
o7z 18054, HlkBED =)V > (Eldon) BN, [HEF) % AhwE DR

ILTBLZEDTELHMANTHIUL, £ L THRE 2 RiE S 0IRFEE I
LTBLZENTE Z)ﬁﬂFEJV\]“CEfﬂ(L &, EEFE, BRI
SEDLEIMTHZ ki)*f%%ﬂ IR U 7c BRI, Das SRR 2
KASHEE RN BT 2 RFFEHH 2B R 2 o ThIUuE, [UiERE
EOLEFAFHEOANTHAL L LD TH S,

UL, BRI T ESNDH05 T 7 A ¥ H5%E LGRS O
FEEHETY, RUIBIGESER SN, AL o TEREMEITR S
N5 Z L LTSRS h;f:i Thellusson v. Woodford Hf}-0 &

(65) 39 & 40 Geo. III c. 98 (1800).

(66) (1805) 11 Ves. 112; 32 E.R. 1030. ARIFOFEANIDOWTIX, HEFIER
[E—=%— - TV 0T EAAEHREILO KA F3E1115 51-52 1
(19774F) 2,

(67) Id. at 1043.

(68) See PATRICK POLDEN, PETER THELLUSSON'S WILL OF 1797 anD 1Ts CoN-
SEQUENCES ON CHANCERY Law 148 (2002).
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77 A FEIX1925 M EEE 1645 1 IS TSI, MU DERIE, X
DWTFNPOHIMICIE SN AT R S W EBESNBIZEST,
bbb, OfE5% (grantor) F7213ZEFHEOEMNB, @5, Tty
T 721 OFER21AER, GfEGE, FELH T 2 IEME ORI
BAELTWD (BRETHLYLEEED) HEVRBETH LB, OHLEIC
L7 JICER S NG & ST DR 2 AT 52 B DRBEFETH
LM, Thsb, £LT, 196471135 1HTIE, b 4 >DHHIC
AT, @M LS X D 214EH &, @B ELGIIAERE L TV
BEDKBETD 2 HE, o 2o00u8MENnz,

L2 L&D, BHOIEEERICL > TBKEEENEA LTSNS &
DT T AMEELITH T BB &IE, REIKDoTWE, TIAVIREL
7oEEEE, #9607 R Y RETLARIZLTBY, Bt 421,900 2>
53,8407 K ¥ FOYgE & AT & AR D ST WS, EBRIITRE, S
60IERITAZFEATE T § 5 F THEME S NANERIF10077 K > FIZiliz 2o

(69)
o BB L BHEE I AVHEE I 5 DU TS <, SEE T,

BEREOI A NSLIEI D70, BIEEOERICL 2 E0%EHI,
LN TV /ZIZ ETE W EDSH L 72D TH 5,

2. FRAEREEEALER OR)R
WEE#EE % 0 A ERIDVAABEELINGER L TWA T TR, &
AAHEEIEANZ

(69) Id. at 7.
WG 624150 (201144 1) 127(814)

BRLTWDE X2, BiterEse s, LaL,



A ENRMEBI R GRS IR 00] 1] I FT N

[ TS

S e diens S

WGSBS, A ARAEIEHN 51 2 4B ORI TS 27, I
RS 2 B ORI A A T 02 e (A, Bk
ADBIOTHEI 5 5 F UGS H BT 5 £ ORIEH 8 L a)
Sk, EED 6 SOMIMO S bREEDEIICE b MO IU S
B S 1L, S A2 2 BAORIIAE S0y KGRI
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3. RAEREER o st

1925 E 1645 2 THIE, AABREEIEHIOBEH B S D 56 %,
RDOEBYEDT,

B2, ZEtE, BEE I TOMOBEOEREE FIET A0 Thih
d,ﬂﬂ%ﬁ%k%%%ﬁi%ﬂé%ﬁ@%ﬁ%ﬁ%téhgi%:&
b, ZEtE b LOREEEO—EDTHROZDIZ, F 723K AE)
FEALS S L AMBOMEFIRE IS & DOV THER 2 TS T 5 H DO —ZEDT-F
D=2, 5355 (portion) AFkE ENDYETH bo HFHHEDERT 5
EZHRLFTLHHIETIIR WD, —kIICIE, —EDHREICET 5 X >~
IN=DET HDAMEEFFTOZ AL, FRICRBAED TS, WHH O s
S BRI A T MR = 2 L Ladsh, 50

(70)  UNDERHILL & HAYTON, supra note 3, at 287 (fil5ZiE D62 DHIF D 9
5, b EPLOIAMICHIR S5 ); Toomas & Hupson, supra note 11, at
224 (GERROFE X LM L TR T3 E o BRIk b Lo R
IR 5).

(71) Law of Property Act 1925, s. 164 (1).

(72) OB OEBEHERITKE V, EHOFFEETE, WO THRA
ERELNOBEHAZ RN L5 TH D, T - 7 (66) 1SHESH,

(73)  MOWBRAY ET AL., supra note 31, at 171; MEGARRY & WADE, supra note 3,
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(76)

o

72, 1925@%?@&164%1%21 FIZk N (person) I2& - Tk &Nz
AR R E £ 72 I3 2R E LTWAHDT, ﬁﬁ%#&AT%é%
(b mﬁ*ﬁ”t%iﬁ%éh&wkﬁéhfw O&A 2R LTl
aE Y - 0— EORAMEEILADEH SNHDATH L, LIzd> T,
Bl 2L, FEAIT L o TRE SN EFITIIRAEHEEE IR S h
9, N= P F =2y T EDVTHRESNTESEICITEH SNS S
LIl B, TNEXHITHEHMIEIZHO 2SN TRV,

WHIBNE, —EOEFENGNCE LT, Fk164%k 1 HPBET 5

[HEAKRIHERI RS F 7213055 | 1285487, FEEMICEEFEZNTH L S

RPN, AAEHEZEILMOBRADBRIN SN LEL T05, BRI,

at 387.
(74) H1z21E, Re Bourne’s Settlement Trusts [1946] 1 All E.R. 411 ClZ,
SHEE LT /T 5 2 L5, '“'“gﬁ@ﬁzg; WallE, AR

HD b EAZBT BAAEESE LA O@ BRSNS Lf W EHPRENTZ,

(75) MAUDSLEY, supra note 16, at 210; Law Commission Report, supra note 7,
at para. 9.30.

(76)  ZOBIHRERT SN-DIE, A F) AEEHIL L OFHEERIRL 20

SARDER 2 ALHET 2LEDNDH 2720 L vwbiiT\wb, See Morris
and Leach, supra note 5, at 289.

(77) [wh7 %&b (no person), FFEXIIMOFEIZL Y, ROHEO
WINDZEZ T, s T —r B ST LHET, wWhrksly
FEALZ DT b JR AR F e AT L5 %2479 T L IETE & v, | Law of
Property Act 1925, s. 164 (1).

(78) TuoMmas & HUDSON, supra note 11, at 227; UNDERHILL & HAYTON supra
note 3, at 282; Law Commission Report, supra note 7, at para. 9.14.
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2=y b+ FF AN (unit trust) IZBWTIRED —EAS5ei8E 1S Kb
(79)
FEMINTGAL, FEOBEHGEANTH L LS TS,

4. il E oK AFEEER ORI

19254E M BEH: L 19644E 0 b & TlE, IO ERPFHE SN LM &
LT6D20RLZMMAPRDOLNTEY, —ETWE L7, T, &t
FHPEEDEFE % 58D B I & IR L TR WA I2E, B %E
BHAMEEZE L 2T TR S v, PEo k) 2 HT, AABREEL
MM CITRERE % 0T % & 8 S T

F72, KALREZEIER OB BRI ATRD 5N B Y813k 4 Th o 725
ZOHEFANAHETH D, HIs 220 5 GERNEH2LT LOHL NS
NTWLhoiz, I, ZaE D 2HITE L 72R DR SIS O B
BEEND DD, BEEEIL > IR HLTH DI 0b
b, CIAEBT B LATTE AL ORI b S T
ZAtH £ ERE DS, EtE IO LRIIMIIGE 2 T 5 &) IR
TE2E354E, §hbBILBEDT (dead hand) 2SEHAMIZH 72> T
W VI MEOFRW G % HETE5 LT 5L, MO ERHONT
YADHEEEING L BB BENDD L, L L, ERREAOWEETI,
FEEDFIC & B L% AI 2 #iPHICHIBR 9 2 0 — )b & LTIk ASREE
IHHIAFAEL, WROBHICEHLT, IhX)EVWAMEHET 2881

(79) Re AEG Unit Trust (Managers) Limited’s Deed [1957] Ch. 415, 420.
WRAKAMEFIRREICHELG L2 W EDOHHBT, 2=y b - M7 A MG 57k
ANEREZEILRIOBH S E SN, b, 2=y F - FTA ML
THABREEIEA OB SR ENAMOBE & LTk, $XTO5%RE
DEBIZEINVIEGEOERB AR T SELIENMETHL VBT ENA,,

(80) Law Commission Report, supra note 7, at para. 10.5.

(81) Seeid.
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BHNI A6 vk Sz,

5. 20094 EDNE

20094E:0E, HEREEADORSIZLZDV, $XTOIEARES

WTC, ZNETOREEIIBIT B AAEREILAZEIL L., $4hbb,
19254 M BE 1 & 19644 - L DR A B EEILICH T 2 BLE 2 HIlR L 72D T
% (20004E3£1348) 0 7272 L, EREAMKATKR A HEE RN & 2 BRI
IR 20T, FROIIEEOERPHAEINDL DI, 125F MO R
AT b kS CRIEAE T I E TR & L 1ok B AR
DWTIE, ARASTHRERER] & [ CEIFGEIRICIRS 2 &) jTlE, 77 A
VEERlEMRI Oy - B —DRMCICRE o2 bWV DS, T A TR
OHAICB VT, 77 A VB, IREERZRIRYT 238 % fE
THMSLh o705, 20T, 7T A VEEETVE L2
ZREIET AN E AR E Y, BIETIE, RREAOIEERICEL T, KA
AR L SRR R v AR, 2 R %
JABE, TAVALFALEE Y5720 TH b,

6. NARMERE & AAERZEILI

PAMEFUI IR AR EE LRI SN2 WO T, REEFOZIHED
Wiz ERET AR A LT 256, TLEREROEHE B> T
AYier, WAk OB 2 MM GRS E A G, E % 5,

(82)  Seeid.
(83) Explanatory Notes, supra note 38, at para.13.
(84) T AV HIZBIF BARAEREEANZOWTIE, $hFH TR A AR
CKABREEIEH SRR ——7 2 ) Ak bl —] [FRENIgESE
43075 110E-114E S (20094F) .
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B ED#EET H2EHEPHOSNLYE60 8 5, )T, ZatErRIHHIIC
DIVERDOEBRCMTHIENTEL LT E, R FlolUEsiZidn
BEISHELONTWAIZE 2 Db 6T, ZOMM, FligtE5d 25808
HEOFIEL BNV LIl oTLE ), HEREAWMEETIE, FLEOE
BEMMEOHEEZES 5 &, WA L) b EHH U0 ERK %
ST 55 0 EHTUTHD L DRBATR SN

L7255 T, 20094E1:TlE, IO ERSIREL oo 72 H b L <13
WE BT AERBIE LA S48 FBRFET, T3, £
BBV TERLEIIEL LR IUS BT T 55 LOBODDH L3
FIRTREEHIFEC LT, IS EM L B0 2 B EHOBE IR
O LED BN (20094F 145 3TH, 4TH, 53H), 72721, FHH
F7213F v ) 71 ZE% (Charity Commissic()gl?) 12X > TR ER IS
BREDED SNHGEIZIE, ZOBRY TIEZ\w (2009457145 2 1H) .
b L, PEaBERPWHEL Lo 72 HPO2IFE TR T, FoRBAHEDOE
FHIM 2B T, IROBE/AEDOSNZELTD, @B LTI
WIZDOVTIE, PEEEREOMER £ 72133855 2 £ 0 72 51000 T SR %
Bl THAHH)BFHILEND (2009041145 6 TH) o 214F & ) MRS %
LTHL0EMIFNE LT, BREFLIIBITLPEEDOEFIIOVT, K
B OMIFIHRIR 2 3% 5 2 £ 13, GHNTHAH L EDNL,

(85) Law Commission Report, supra note 7, at para. 10.18-10.20.
(86) FEEHFEEMIIOVWTHHIL, BHIRML 7 XA A% L2 75T

%o EMOILENS,000K P2 B2 HEEFREER, Fv )71 REARWI
BERL I uE e 572\, http://www.charity-commission.gov.uk/index.aspx
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18004 DT 7 A ViR IER L LT, 4 F) AL, KAWL &
RN, B ARAERREIER &2 58 R ST & 72, FRICIURDOEREDRIE
SNBMMPEBAEEL, BAPBRNSNLIHEOE L, B EE%
WEIZE - TE, TOBHFPHOMRE W) 1T, BRZBEITH 72,
&S, PREDOEFRICE LT, AAFEEERI L 0 b I 2 3§
LA GIHATREN T WS DI TR o7z, ax EHEICHh-
TERBTLEALHETH LI LT, BREEPPROZIEE ICE
hd 5 EDBEIREND, 7T A VERISHT 2 UBOHEORIEIT F
SWCoRIlHolze LLEDS, 77 AMGEEORKRDS QWS 2%
£912, RISz CTRIAMES —E0 4145 Z LA TE 5 Lk
RS, Frosat@m i, Sitd a3 288, Bt 3 288 %
EDARANSHPD, LIchH o T, MRLENIEDOE LTS LR
i, LFLABEVEIETVZ W LB LT,

F7o, AABREILAORRE L <, RGOSR/ S NS 2
SN X ) M OHEGEEDHT S N B EAEF SN0, FELEERICIL
WOEREBPEBHOTON TV LTH, U IS0 THES NS
a2, PSR oM BT TG SRE ST L) b TiERw
bL, MEEHHICERIN TS SNz E LT, EBLEORFNRRHE
ELTHE, a2 BE0lZml, TREFE L TBWIGE LMo Rz
%$?Wﬁ®%ﬁuﬂ@%mié:kmiof,%EVNwwwwm%ﬁ
@t%%ﬁ%%éﬂé@#,%ﬁ%%%@%i%%ﬁbfum&ﬁimw
L, RABEEIEA 2 R AR ES LRI —A L L7288, 2hud, FE%

(87) MAUDSLEY, supra note 16, at 201.
(88) A 10gus, The Trust as Governance Structure, 36 U.Toronto L.]. 186, 218
(1986).
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TWABEIZIE, BT AN THURIREE EHE &L 2 Lt
WHEE o720 M5 T, ZEEEDG 2 O NIMRIZD L DOV T—EDIUE
FEMTAGAIL, 205, BREOBHMWICHS LT, IEe%id Lok
S BB ONTFER R T 5 PEPDHEE 25, 4BIIISRZaRE &
TR H DT WHIHRIRT A & v o) DS, EERimm e LT&
) IO Ty FERBTHD

VI. &30z T

RAFHEE LRI CTE D S N5 HRFFAEMIH IC OV T, 2009413, =
TV - OO OHEFF ST E 72 [HEFIRRERE O LR E OEAF I B
L2 ORHAER ] L) RiEA R ) FEREET ORI X
D 12545 L) JHBICHE— L 720 F 72K AR EE LA L 3 BIICED H T
WARABFREEEIENC O W, AAFREIERNCET 22 85 2 L
T, TNETOHIEE EONEEBEIL Lz, IO DEEIZE > T, #5E
& LB S ARG S T 7R AR IR & R A B REEANE, ARY
ML, AEYLESNZEF-IiT 5 2 L TE L), HhiC, FLHEESf
BRI EMFE ISR EN T o 12 Ea1, B E T T 51F
DO ENIZZE OEBEOFERIIREVEEbLNRL, 72721, 200
OMEEATEI SN B DL, 20104F 4 A 6 B O[FPEET B LRI Rh ) % 23
LEE 7% & NICF H PR ICERR S 725358 L O H DRI ERE Sz

(89) 2009 ICAL S NPEHEZHAMEHETIE, ZOMENIRY) LiFoh
TWw5hb, See Law Commission Report on Capital and Income in Trusts:
Classification and Apportionment, Law Com. No.315 (2009).
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(90) See Perpetuities and Accumulations Act 2009, s. 15.
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AR E SN2 a2, AAMREERNE, 2R ENOHEMITH L
TH#HEIND,
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(91)
Perpetuities and Accumulations Act 2009 (c.18)

Application of rule against perpetuities

1 Application of the rule

(1) The rule against perpetuities applies (and applies only) as provided by
this section.

(2) If an instrument limits property in trust so as to create successive es-
tates or interests the rule applies to each of the estates or interests.

(3) If an instrument limits property in trust so as to create an estate or in-
terest which is subject to a condition precedent and which is not one of
successive estates or interests, the rule applies to the estate or interest.

(4) If an instrument limits property in trust so as to create an estate or in-
terest subject to a condition subsequent the rule applies to—

(a) any right of re-entry exercisable if the condition is broken, or
(b) any equivalent right exercisable in the case of property other than land
if the condition is broken.

(5) If an instrument which is a will limits personal property so as to create
successive interests under the doctrine of executory bequests, the rule
applies to each of the interests.

(6) If an instrument creates a power of appointment the rule applies to the
power.

(7) For the purposes of subsection (2) an estate or interest includes an es-

tate or interest-
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(a) which arises under a right of reverter on the determination of a deter-

minable fee simple, or

(b) which arises under a resulting trust on the determination of a deter-

minable interest.

(8) This section has effect subject to the exceptions made by section 2 and

(9)

to any exceptions made under section 3.
In section 4(3) of the Law of Property Act 1925 (c. 20) (rights of entry

affecting a legal estate) omit the words from “but” to the end.

2 Exceptions to rule’s application

(1)

(2)

(5)

This section contains exceptions to the application of the rule against
perpetuities.

The rule does not apply to an estate or interest created so as to vest in
a charity on the occurrence of an event if immediately before the occur-
rence an estate or interest in the property concerned is vested in an-
other charity.

The rule does not apply to a right exercisable by a charity on the oc-
currence of an event if immediately before the occurrence an estate or
interest in the property concerned is vested in another charity.

The rule does not apply to an interest or right arising under a relevant
pension scheme.

The exception in subsection (4) does not apply if the interest or right

arises under —

(a) an instrument nominating benefits under the scheme, or

(b) an instrument made in the exercise of a power of advancement arising

under the scheme.
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3 Power to specify exceptions (text omitted)

4 Abolition of existing exceptions (text omitted)

Perpetuity period
5 Perpetuity period
(1) The perpetuity period is 125 years (and no other period).
(2) Subsection (1) applies whether or not the instrument referred to in sec-
tion 1(2) to (6) specifies a perpetuity period; and a specification of a

perpetuity period in that instrument is ineffective.

Perpetuities: miscellaneous
6 Start of perpetuity period
(1) The perpetuity period starts when the instrument referred to in section
1(2) to (6) takes effect; but this is subject to subsections (2) and (3).
(2) If section 1(2), (3) or (4) applies and the instrument is made in the ex-
ercise of a special power of appointment the perpetuity period starts
when the instrument creating the power takes effect; but this is subject
to subsection (3).
(3) If section 1(2), (3) or (4) applies and—
(a) the instrument nominates benefits under a relevant pension scheme,
or
(b) the instrument is made in the exercise of a power of advancement
arising under a relevant pension scheme, the perpetuity period starts

when the member concerned became a member of the scheme.
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(4) The member concerned is the member in respect of whose interest in

the scheme the instrument is made.

7 Wait and see rule

(1) Subsection (2) applies if (apart from this section and section 8) an es-
tate or interest would be void on the ground that it might not become
vested until too remote a time.

(2) In such a case—

(a) until such time (if any) as it becomes established that the vesting
must occur (if at all) after the end of the perpetuity period the estate
or interest must be treated as if it were not subject to the rule against
perpetuities, and

(b) if it becomes so established, that does not affect the validity of any-
thing previously done (whether by way of advancement, application of
intermediate income or otherwise) in relation to the estate or inter-
est.

(3) Subsection (4) applies if (apart from this section) any of the following
would be void on the ground that it might be exercised at too remote a
time —

(a) aright of re-entry exercisable if a condition subsequent is broken;

(b) an equivalent right exercisable in the case of property other than land
if a condition subsequent is broken;

(c) a special power of appointment.

(4) In such a case—

(a) the right or power must be treated as regards any exercise of it within
the perpetuity period as if it were not subject to the rule against

148(793) HrBuh 62%1% 0 (201144 H1)



perpetuities, and
(b) the right or power must be treated as void for remoteness only if and
so far as it is not fully exercised within the perpetuity period.

(5) Subsection (6) applies if (apart from this section) a general power of ap-
pointment would be void on the ground that it might not become
exercisable until too remote a time.

(6) Until such time (if any) as it becomes established that the power will
not be exercisable within the perpetuity period, it must be treated as if

it were not subject to the rule against perpetuities.

8 Exclusion of class members to avoid remoteness

(1) This section applies if —

(a) it is apparent at the time an instrument takes effect or becomes appar-
ent at a later time that (apart from this section) the inclusion of cer-
tain persons as members of a class would cause an estate or interest
to be treated as void for remoteness, and

(b) those persons are potential members of the class or unborn persons
who at birth would become members or potential members of the
class.

(2) From the time it is or becomes so apparent those persons must be
treated for all the purposes of the instrument as excluded from the class
unless their exclusion would exhaust the class.

(3) If this section applies in relation to an estate or interest to which section
7 applies, this section does not affect the validity of anything previously
done (whether by way of advancement, application of intermediate in-
come or otherwise) in relation to the estate or interest.
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(4) For the purposes of this section—
(a) a person is a member of a class if in that person’s case all the condi-
tions identifying a member of the class are satisfied, and
(b) a person is a potential member of a class if in that person’s case some
only of those conditions are satisfied but there is a possibility that the

remainder will in time be satisfied.

9 Saving and acceleration of expectant interests

(1) An estate or interest is not void for remoteness by reason only that it is
ulterior to and dependent on an estate or interest which is so void.

(2) The vesting of an estate or interest is not prevented from being acceler-
ated on the failure of a prior estate or interest by reason only that the

failure arises because of remoteness.

10 Determinable interests becoming absolute

(1) If an estate arising under a right of reverter on the determination of a de-
terminable fee simple is void for remoteness the determinable fee sim-
ple becomes absolute.

(2) If an interest arising under a resulting trust on the determination of a de-
terminable interest is void for remoteness the determinable interest be-

comes absolute.

11 Powers of appointment

(1) Subsection (2) applies to a power of appointment exercisable otherwise
than by will (whether or not it is also exercisable by will).

(2) For the purposes of the rule against perpetuities the power is a special

150(791) L R 62% 1510 (201144 1)



power unless-
(a) the instrument creating it expresses it to be exercisable by one person
only, and
(b) at all times during its currency when that person is of full age and ca-
pacity it could be exercised by that person so as immediately to trans-
fer to that person the whole of the interest governed by the power
without the consent of any other person or compliance with any other
condition (ignoring a formal condition relating only to the mode of ex-
ercise of the power).
(3) Subsection (4) applies to a power of appointment exercisable by will
(whether or not it is also exercisable otherwise than by will).
(4) For the purposes of the rule against perpetuities the power is a special
power unless-
(a) the instrument creating it expresses it to be exercisable by one person
only, and
(b) that person could exercise it so as to transfer to that person’s personal
representatives the whole of the estate or interest to which it relates.
(5) Subsection (6) applies to a power of appointment exercisable by will or
otherwise.
(6) If for the purposes of the rule against perpetuities the power would be
a special power under one but not both of subsections (2) and (4), for

the purposes of the rule it is a special power.

12 Pre-commencement instruments: period difficult to ascertain
(1) If—
(a) an instrument specifies for the purposes of property limited in trust a
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perpetuity period by reference to the lives of persons in being when
the instrument takes effect,

(b) the trustees believe that it is difficult or not reasonably practicable for
them to ascertain whether the lives have ended and therefore
whether the perpetuity period has ended, and

(c) they execute a deed stating that they so believe and that subsection
(2) is to apply to the instrument, that subsection applies to the instru-
ment.

(2) If this subsection applies to an instrument—

(a) the instrument has effect as if it specified a perpetuity period of 100
years (and no other period);

(b) the rule against perpetuities has effect as if the only perpetuity period
applicable to the instrument were 100 years;

(c) sections 6 to 11 of this Act are to be treated as if they applied (and al-
ways applied) in relation to the instrument;

(d) sections 1 to 12 of the Perpetuities and Accumulations Act 1964 (c.
55) are to be treated as if they did not apply (and never applied) in re-
lation to the instrument.

(3) A deed executed under this section cannot be revoked.

Accumulations
13 Abolition of restrictions
These provisions cease to have effect—
(a) sections 164 to 166 of the Law of Property Act 1925 (c. 20) (which
impose restrictions on accumulating income, subject to qualifica-
tions);
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(b) section 13 of the Perpetuities and Accumulations Act 1964 (which
amends section 164 of the 1925 Act).
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14 Restriction on accumulation for charitable trusts

(1) This section applies to an instrument to the extent that it provides for

gﬁ\({

property to be held on trust for charitable purposes.

(2) But it does not apply where the provision is made by a court or the
Charity Commission for England and Wales.

(8) If the instrument imposes or confers on the trustees a duty or power to
accumulate income, and apart from this section the duty or power would
last beyond the end of the statutory period, it ceases to have effect at the
end of that period unless subsection (5) applies.

(4) The statutory period is a period of 21 years starting with the first day
when the income must or may be accumulated (as the case may be).

(5) This subsection applies if the instrument provides for the duty or power
to cease to have effect—

(a) on the death of the settlor, or
(b) on the death of one of the settlors, determined by name or by the
order of their deaths.

(6) If a duty or power ceases to have effect under this section the income to
which the duty or power would have applied apart from this section
must—

(a) go to the person who would have been entitled to it if there had been
no duty or power to accumulate, or

(b) be applied for the purposes for which it would have had to be applied
if there had been no such duty or power.
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(7) This section applies whether or not the duty or power to accumulate ex-
tends to income produced by the investment of income previously accu-

mulated.
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An Examination of the Key Features
of the English Perpetuities and Accumulations Act of 2009

Hitoshi KIMURA

A rule against perpetuities has existed under the common law in England
since the end of the 17th century. It is that a future interest in real or per-
sonal property is void unless at the outset it is absolutely certain to vest in
interest, within 21 years after the death of the last surviving causally relevant
life in being at the time of its creation.

The Perpetuities and Accumulations Act of 1964 (the 1964 Act) intro-
duced the principle of “wait and see” to the rule against perpetuities, and the
newest Perpetuities and Accumulations Act (the 2009 Act), which was en-
acted in 2009 and came into force on 6 April, 2010, gave effect to the recom-
mendations set out in the Law Commission’s 1998 Report.

The following are the main features of the 2009 Act: the abolition of the
rule against perpetuities in most non-trust contexts; the introduction of 125
years and the exclusion of all other lengths of time as a perpetuity period;
and the abolition of the statutory rules restricting accumulations.

The main purpose of this article is to consider the evolution of the perpe-
tuities and excessive accumulations laws, and the main effects of the 2009
Act. Firstly, the study clarifies the problem of the perpetuity period as estab-
lished under the common law and the 1964 Act, and analyzes the significance
of the alterations made by the 2009 Act. In particular, the 2009 Act is ana-
lyzed for the replacement of 125 years as the permitted perpetuity period.
Next, the study discusses two important issues regarding the rule: class gifts
and powers of appointment although the provisions of the 2009 Act concern-
ing class gifts and powers of appointment are essentially the same as those
in the 1964 Act. Finally, the article explains the development of the rule
against excessive accumulations and the reasons for repealing it by the 2009
Act.
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It is fair to say that as a whole, the 2009 Act accomplished its intended
aims: restricting the rules against perpetuities and excessive accumulations
to those cases in which they perform an essential role and simplify the law
to make it easier to understand and apply. By accomplishing these goals, it
relieves a trust draftsman from the threat of failing to adhere to a complex
set of rules of perpetuities and accumulations which have arguably become
outdated. However, it is arguable whether the dead hand rationale no longer
sustains the rule against perpetuities in modern society and therefore the
rule should be entirely abolished.
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