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1. Al&sie]

AJEFHA} AlEfo 2} HEPX}(”E*E AAF= 2P)7F SERHAERS o]
S3he Dol ERY KIS Sol, B, gl A2kl AREIHhS
PRI HEAA 5 71k ARG bt e 1 A B
A3, 28, A o] LAzt A9IS Fjo] LHE B o]0} 5:9]
oAl = £ B4S fIsto] Algshes MEUAE Elth 18y
SRR A4S SfalA] Ake Al s AARE A7]e] AR
ny w5 4 glk OIL oA AAY Btk AL, mlRolAE
AEHR M SlolAE o] AHL Teld Aol Lk Tejt @A) of
2w gl s Shfele) ofef elgtie] Apabn Al

El(Asset Protection Trust, ©]3} ‘APT 2} gtc})2tal &2l ErA}o)A
ol 5o Welrt ol gl sk, gepdel AAdst 1
Aer Ak} s=oldo] sl P HALE 517] HEol= AERS oA sl
S & Aolck 4L, 19804 eo] Ao|ol L} sl 5 7l sje}
EEore] 93t do] FHAE Yol APTS QASH: QIHS sk Hel
o] Yepgt) o]28} o Jx}AikiE T ATEN(Offshore Asset Protection Trust:
OAPT)Z HRITth?) 1990t $HERE 1= ol A Wi =)ol A
ARS8t APTE S1851 7 ek, ol2n} i
S AlE(Domestic Asset Protection Trust: DAPT)2 ZHtch3) o] &gt QI

HE

1) Restatement (Second) of Trusts §156(1) (1959); Restatement (Third) of Trusts §58(2) (2005);
id. §60, cmt. f; Unif. Trust Code §505(a)(2) (2005); George T. Bogert, “Trusts §40”, at
155 (West Pub. Co. 6th ed. 1987); Jesse Dukeminier et al., “Wills, Trusts, and Estates”,
at 557 (Aspen Publishers 7th ed. 2005). 0|42, Fu|H(Z3), A& BFAL 1996, 292%.

2) vistul, whpEs, We)=, wR AoWAIE, & Aw, 7| T2 HEE,; v
2B|RIrElRl, HEA, Yu|A, AIJIESFAOL B3 7Ho]i2 A& F{(Dukeminier
et al., supra note 1, at 559). Wt/ QR4 S n|= Aleh, AAFETAL 2005.

3) AF7HA APTS S48 3k e ol Tk dej2st, detglol, vtk 2sojala
=, g vEe], oFetenk A9 chaeh folen, HuIAl, i FLA 117)
Froltk. E2eke & 1861dol AFE ¥l 22 23] itk HAUo} 5= i
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A The el 2R A
onPTS] e vﬂolw ok el @ 71 215 Teb ofslel
A 94 lze] Al Al 97 ool q $IE7 5018
SH= Alej(hel el Tl SIgtAre] AU} ol FAE B
QLA o] BAIS b o] AFek QLeAE HHs
(I, o|7] thal APTE 51831 Helo] ofuat thgo] A B3-S
A =0J57]2 G, ofo], APTE] SJEbat 4 S:elafo] thaf shik
A7} A A9l APT7} ofwah Ehs 7HEAS dohdich

E—Q
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o] The S|4 sl olulg Egtlok sheRol aAl olgo] Qlrkar Y. Richard
W. Nenno & John E. Sullivan, III., “Planning and Defending Domestic Asset-Protection
Trusts”, in American Law Inst. & American Bar Ass’n. Planning Techniques for Large
Estates 705 2009. Appendix B. 354, “g=of] 3loixl 2] Algte] 7]} A5 o] EA
FAFTTH D AP ARA: 3 AR ST =, HEAL 1994
4, 821-825%.

4) Dukeminier et al., supra note 1, at 558; Stewart E. Sterk, “Asset Protection Trusts: Trust
Law’s Race to the Bottom?”, 85 Cornell L. Rev. 1035 (2000); Karen E. Boxx, “Gray’s
Ghost—A Conversation About the Onshore Trust”, 85 lowa L. Rev. 1195 (2000); Robert
T. Danforth, “Rethinking the Law of Creditors’ Rights in Trusts”, 53 Hastings L.J. 287
(2002); Robert H. Sitkoff & Max M. Schanzenbach. “Jurisdictional Competition for Trust
Funds: An Bmpirical Analysis of Perpetuities and Taxes”, 115 Yale L.J. 356 (2005). 1]=2]
2 oA G741 2] (Rules against Perpetuities)r HIA[S &2 o] Holal 9]
Ak, o|efat GTLAIEOI APTE 583k . Uobrt 229 B4l o]9je)
BAAEE 51§k YL BE AL - Al 2UAS A3 - AR BeE
o7] $Iat AAoletn Az

5) Nenno & Sullivan, supra note 3, at 823.
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TR Tl =07t ool X3t ARk Eiio] At APTAAIL ol
2 A0mA o|7o0] ofdl ABE ZHoLfl Ho] olo] thS TS
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A i A e
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o Aol leto] elufel SAY Hofel s Ao
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29l ol olZAt 3 otk

St 7] B AR 6.0 AR FolA S AR Helsh
of 7L Ak AAlo] SEAEA MG M‘xl»« Spefol 12), A
98 U 58 Bhrha Aedsls Ao A -‘o—} AJERS: “AlEbA o]

oJ3k Alepolean Fitk SIErE Ab7)9] AGIREO B S st
AR 451 ol XAk T Jﬁ sz A
3%). SIEA7E SEol S Aok AelAletat chem Alete] el

A ﬁa_%% IS & 4 SIE AP, AT R

6) 194710 ool Aleke] olele st s AlErelae] g Ik
ARl J U 52 %‘i°HL ]} ATER) SRS 11 tegho] Wolgirk. Belut
Sha % o|o Hitst 18|o] W~2] 7 John Chipman Gray, Restraints on the Alienation
of Property iii (Ist ed. 1883)2 A1 AFSHA] ¥l 1 FEALS AT THBoxx,
supra note 4, at 1197; John K. Eason, “Developing the Asset Protection Dynamic: A Legacy
of Federal Concern”, 31 Hofstra L. Rev. 23 (2002), at 24-30).
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7) Alet A4 K\e] Bo] AR Als] BHY AL, 1 Alke Yo Bl
(Restatement (Second) of Trusts §63(1), cmt. b (1959); Restatement (Third) of Trusts §29(a)
(2005)); AFA, mI=AFHL, |GAL 2012, 4%

8) Restatement (Second) of Trusts §147 (1959); Restatement (Third) of Trusts §56 (2005);
Id. §56. emt. e. TEZF AL =)A1e] A E 2719 Ao FFsH] 95t Hal=
Fattt th27] wize] F2Eo|EHE o)A AlQEth ol 7o) e A
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- AlEkzgol] o7t S0l Ue PRI, AL 4ol UL
AFESIAL 01217} TabsHe 79ofl 4:0)o] 2ugiche 2
Aol FHE £ e HE
Asrzapel oo 91o)a] ol H(E) B uleleld ol U
S)0] FAECRE F719] IR Az S T, o)
& AlEro] gRIA; AlE(spendthrift trust) 0.2 F|of = (0] 4
2 AL oo AN T 5 Y= AL Y10
Aepzagol EAe] 4928 Aol ufel Agshetn Ak
wi9le] solz} YRS olajolA] Rufalh A F4E
AALY, s Aleto] AFAlEN(discretionary trust) O 2 o] Q=
AL (AN Solhe] A ekl A o] Tl o] &
HiE A 4= gleh.1h

9)
10)

BAE Y3t BEF 8 S creditor’s bill) T FHA; K a8 (equitable execution)oﬂ w2 A
ek o] AL I 9k A9, o S0 18 Fuel e B Aad
(judgment creditons W] oJste] QAL AT} LS 98] Wad T Ex
U e FE F4S Wi AlE] 5012 HEG Ale] FoJFTKG. T. Bogert,
supra note 1, §39, at 146). G2J] Fxje]l glojA, L Alte] glof FHstar g4
Q1 FAE AHARNA AL Utk o8, “FrAHEAE 2 oRIALATE] ThA9]
et A, SEEAT A4 AR, r=FHHEE], 2013.8, 691-747%.
Restatement (Second) of Trusts §150 (1959); Restatement (Third) of Trusts §57 (2005).
Restatement (Second) of Trusts §§152-153 (1959); Restatement (Third) of Trusts §58(1)
(2005). o] Hell= G ol He]] T3t FulR} AlEke] disiAl F()ell o f& - Fa
9] ko] WHIARE @Al thF-Ee] Follx] fF o dol thefxe JHlA: Alg
23] Faido] JIAFHI Sick o BGHIRE ABolA s, 4027t FAof RullE Ak
ol thafrl= =22k AL BE s Aol 7hssith &, IRk AR A

FHIRTE 5 4R Aol dig A= 9EY o Fol JREH
(Restatement (Second) of Trusts §157 (1959); Restatement (Third) of Trusts §59 (2005)).
FHIRE Al e AEPHQ 20| ERE, UTC FA1A Q] 4 W8t 11 vl
of| Tl = FBOIRIAE 7 AV AfET, — b 1, BACH, 2000, 2145 o]3} A=, vk
Zh “ml=AlE ol BRt AF-53] 712 FrRe] tigt vlaH A e SHeR
7Rt AlsY, Zhita vl HstATtA, 2004.6, 1-32%.

11) Restatement (Second) of Trusts §155 (1959); Restatement (Third) of Trusts §60 (2005).
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12) Restatement (Second) of Trusts §156(1) (1959); Restatement (Third) of Trusts §58(2) (2005).
URVIRA 2 A= F eyt A5 o] QJoj® Fedr 4=~ okl i) E3E -lxl7}
TS °*EBP7%LP ABA7E e ES ARIAY AR IS Bl o
o] agHths A AlgxFo diejiz AoiEe Fe= FaEE ITh
(Restatement (Second) of Trusts §150, cmt. a (1959); Restatement (Third) of Trusts §57.
cmt. b (2005)).

13) Restatement (Second) of Trusts §156(2) (1959); Restatement (Third) of Trusts §60 (2005).
o] ol itz HAHRANA LEAL 240l ZFALL Sli= o] HElE Folglon,
Th2 Sojxte] Welg Wsksha Girke HTHE SIXTDanforth, supra note 4, at
295:306), FEZ 9150 AFD 5 Y A FHS HT el FAs] SEhA

A0 0|18 Fo] THEHT= HEREE o] F0]X|1L QItHRestatement (Third) of Trusts §60.
Reporters Notes to cmt. f (2005)).

14) Dukeminier et al., supra note 1, at 557; Sterk, supra note 4, at 1043; Danforth supra note

4, at 287.
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FolAlts e AAIEke AAte] PANHE Favt Heklo) o
Fo] 11879 Bl oji Aleto] MlAIEl B, PIEAt B Sl
Apo] APAE 1 AEAALE A 719 ABE Sl gRE o 4
QUEE1)

1.2 EUAMEHHX(Uniform Trust Code: UTC)18)

<
T
Eo} 22 Y (uleyg AEHH T A} S)k0] YUK izt

15) Restatement (Second) of Trusts §156(2). cmt. a (1959); Restatement (Third) of Trusts §58(2).
cmt. e (2005); id. §60, Ilustration 8.

16) Restatement (Second) of Trusts §156. cmt. b (1959). o|& Eo] olo|t}s, Ug|0],
FAA], 78, YA E(Nenno & Sullivan, supra note 3, Appendix A). AHJAIERS. G- 735}%
TF ZpJAlere] o] uAtaletRge] Raetal sk o Jlojils YR oR2A
B TR Z 5 st Ao Hol ARt EAtete] BAR 2ol ilet
o] RaEkl QAR oF FolMe AL AL AAof| TEEo] thE
QUrkar gZkETh

17) “A disposition in trust for the use of the creator is void as against the existing or subsequent
creditors of the creator.” (NY Estate, Powers, and Trusts Law §7-3.1(a)).

18) Unif. Trust Code (2005). 2009\ 124 319 @AY, Wetuful, o]y, ot EFH]of
S4, SR, WA, w]l, v, uARE B2 Av) R, WA, A
NEetoly, keATttaE, 2dto]e, e, dAduojy o}, AReATfEEeIL, Y|
Al fEL HEE, WxYo}, lo]one] 227 F7} AL, FARE AT oo
t}. UTCO] ZE, FIWE 52 Eo FHY A3 (National Conference of
Commissioners on Uniform State Laws: NCCUSL) ¢ Alo]EofA] & 4= Itk hitp:/www.
necusl.org/Update/ActSearchResults.aspx), 724 <: 2020.01.29.

19) I3 UTCoRz AR Alo] SIEhA7} AFB5e 49 Ex Alehigos 38
of] whHEl2 74 o] BAIY FHgoll Bt o] AR ol= AbeiA F=of Wt 2zt
ol ¥717] dligez dHFTHUTC Als0sz 78 ARlA =] deii= vi=
o) B2 50| FY AR F=r(Uniform Fraudulent Transfer Act: UFTA)S 2 &is}al
om, UFTAY =&, ZHE 52 NCCUSLY] ¢ Afo|EoA & 4= Qlrh
(http://www.nccusl.org/Update/ActSearchResults.aspx), 74 : 2020.01.29. AH Y/ AZ
), “ul=o] ABAAIEL} 1 AR, Z2A|A AN0-17, 2 AEEE, 20104,
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332-377%.

20) Unif, Trust Code §§501-502 (2005). & 912} o]dak u]ele}a] o] e Qo] F|eo]
S AR GHRE Ak 2 Qg Ejo] Tl FRIE A2 GHIRL Algte = Qg
A ZRith QA REFE T LT Aol digt A GHIA AlEeE e
U5 5ol 7R gtk o, UTCe gao|EmEe} g AIE T34kt 29
HHEAFE FulA Al sidd = e Al9A A ZAZ|A] GHE=THUTC
A503=).

21) Id. §504(b). FEARLAA AFAY 8ol = A5 TR = AR ] Ao

4= QARKUTC ASM=(d)R), BLH | EHES} D], UTCoRfjol A= Hl-¢-AE, A4

ol A7t REHT 5 B2 At QEAAE 13 Hele IR =

THUTC A5M4Z ()% ZHE).

Id. §502, cmt.

Id. §505(2)(2). E3F UTC= H3)7ks Al tialiA= (RHJAE ool A Iglel)

SERte] A2 % 1 Al to] SERte] AR et AR} Hrks 2XE

TS JITHUTC #5052 (@)% (D&). UTC A503%, AS0520] Bt 052 HYZ|

o] W7ol thalale HlIGTE, ST EREAIRIIZED 7 £ 4 DRI, (ERT e fFRtik

DIEABY, bZ A b 60, 2005, 33-435H 2 Robert T. Danforth, Symposium, “Trust Law

in the 21st Century: Article Five of the UTC and the Future of Creditors” Rights in Trusts”,

27 Cardozo L. Rev. 2551 (2006) 52 Z=.

24) Unif. Trust Code §505, cmt.(2005). EFA7} RE 420 2 Q112.5 Qlelx}o] Hufjsi=
o) 7Fs% kS 7L Sl A9 UTC A0S E (@7 )%l 93t $1Erke] H#
A Algto] AR ohs Ak 22 R 9jo)l A= Aoz dEFch A, “AlEiy

22
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(245
S} ATERS Agsto] AALS oSt S Aleto] el of
o UE FRIA e A, S A A Aatoldo] Ak

A4z Txm ASRBZ0]| ofsto] ARA Feg B |

w25 o] SJEbAo] cfalA] T A2 Ao AR
SEr}ol 2 FAFL] upAbAf ch(estate) 2 TLAIBHA] Q=rh26) SHH, Al
oftel Hfsh AL AJAE 7, Alskole el ol
of &3oh= thE Aat pRR7HA 2 shibfiths sk Aol ¢
t27) ¢, spibAfeto]] o] ofeRitial 7w =Y, RA o8 Aofo]
U #eo] oJg SFEAIRS ShAoleks FHolAL BES ZHAE 3
FUAIRE2S) ATef=o) Hof| et FAehS Aubib AS41E (©F (2)
S0 OJgk, g FrARto] w4 ©]2]9] Ki(applicable nonbankruptcy
law) Stof|A F2Jo] 7Hs(enforceable)std apibE o A= TS 717
O TAEO] ek TeA] ARAL 710 ALl o] iz A

o] APH A|ASel| wet A, st 1’41 S HRALERR =T, 1997, 8%

11 US.C. §§544, 548, 550(a). THAREAS] 52 A4 Q@ A-S 213 Alsf2] ko disf

oawwa Asisie] 7Sl RAMDE Sl & FHY R A2
B Al P HAUE T BAY S UK ASD) shi el
T P P N

T = ‘il‘:l( W A|S50=).

26) SRS Q= H o2 FANA] Ao YR Lok AAroZ FHECKIT USC
§541a)(1). SERPlA o] AE A AT Ak =Atel &t Ajidol
oh]7] whge] gleAtel HshH THVEATE ARRSE SALERS TLASH) ghck

27) 11 US.C. §541(a); Restatement (Second) of Trusts §147. cmt. d (1959); Restatement (Third)
of Trusts §56 (2005).

28) 11 US.C. §541(c)(1).

29) “A restriction on the transfer of a beneficial interest of the debtor in a trust that is enforceable
under applicable nonbankruptcy law is enforceable in a case under this title.” (11 U.S.C.
§541(c) (2))-
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o Alpato] SHIAIEHE TR 218 4 QlekD E Aol
goll halAl EA4rel AbsIA oFme] Kel o AlEAAL o) Alo]
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Bk BAY o=t AR F AF 2
A2l Fe oa%vw@ A543 (el OfFh, That A A=RE 104

ofthell WA ALY ol AHE HRUEDT 4 ek

30) Menotte v. Brown (In re Brown), 303 F.3d 1261 (11th Cir. Fla. 2002).

31) In re Schultz, 324 B.R. 722 (Bankr. E.D. Ark. 2005); In re Schultz, 324 B.R. 712 (Bankr.
E. D. Ark. 2005).

32) 11 USC. §548(e). 532 oAl vkx] @ 2H|x} K5 ¥ (Bankmuptey Abuse Prevention
and Consumer Protection Act of 2005)°] 2J3}] AFJAIERS o83t FoliA ol e
W2)517] $JaliA ulEE o thLawrence R. Aherrn, 1M1 “Homestead and Other
Exemptions under the Bankruptcy Abuse Prevention and Consumer Protection Act:
Observation on “Asset Protection” after 20057, 13 Am. Bankr. Inst. L. Rev. 585 at 607
(2005)). TR EAF] Aol Alete] B %, AL HelstA] gob 4:0A Ei
AL AA7F A gtk AR, 53] A-go] adt Ao e
P E ok gz
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. APTS 3831 ¢

APTE 38sh= HAS fEAP AlEAte =R g o] whow
A AR A2 At 2le 7Es sl sk sk, e A
AN A FAZE BeArshis APTE] =0 Ho] o 5] tiide] A =
Aol what xpeld @) A} Alekselfsettled spendthrift trust)e] &-& A
S oAFL) o]slof| A= OAPT, DAPT Z}zto] thall & 712 EA4A ¢l
gl disto] =23tk

1. OAPTY]| 3 *HA|

OAPTE 3f-8oh= MY A F o) Julat A=Y frade g
Ak of et AEHEA Al Ajato] o] AR A F= A 5o ti4fol
A A= AR FEO| TS B7FEHA sHAY B dASH
AR T APTE 318514 &
Sh= o] APTE 383k A4l
A= g M HolM= 5UsHA] @ﬂﬁh 1413«] dwl= UPE*?ZJ/P”)
o 5 TS S el ) 5 ) aiond
Trusts Act 1984= t}23} 2 E
T S T —
trust)ol7t 2T,
- AL QlolHE Ahele] Yula} Algto] ST AoR A
Bk
+ SlERt ABUL AN Qe ASelE AER AR )
SAAIE] Thate] 7Hl Aele] ehst QlgEA] otk

L rir
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i)
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50
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A

33) ]3] OAPTS] EA)of ts)A= 224 Sterk, supra note 4 at 1048-55 2 Danforth,
supra note 4 at 307-3100f 2JAZITE 2 F4, “AlEHA =AY FHad: 2t
A4S gt a0, e 3 AIBSE, <esls], 20125, 202-206%.
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- SAIEe] 7% Ee) Alale bl ohal ARl ol
£ AP AR AREIK IRl ofe AR Abelel @
o] o)rh ZAE A ST A T A A

off AIEkA A7 WA} A1 SFm e 24 ol & 7

£ 73 ago] RaET o,

. SAAENA L ek, et L Srolajo] et 2| EAo]
International Trusts Act 19842} AMFE wHof| LASE 732 3l <
W 2 Awe) welo] WA skt

oJA Y thE W ollA 2] OAPTO| =l volut ARt e o=

ARk Ao g o] guia; AEr] 88, AlelA] o] MEA Al =T

29 HelAPolet: BHS 71 R0 LR

=

H

e

2. DAPT®] &3t A

= Uis A7 27k @2kl 5 171 571 DAPTE: 3185}

34) o]o]| thgt UFTAG}ol| A= 2 FA A AEA; Absl|e] @A w7t QA== 720l
grekA] kol A7} At di7he W) ok 4 2ol sidehe A= AERt
AL3lQ) @Jr=7} oJA) E|of(Constructive Fraud), A& =7} Q1A EItHUnif. Fraudulent
Transfer Act §4(a)(2) (1984). o]+= HHR}F Alle] B2 2o Qo] o]FH7] W&
o] th(Sterk, supra note 4 at 1044-47).

35) EQF OAPT= ti7l AP H/de] Egof ZA|A AL Aite] A=lE Hrt a3
317] YA olstel T2 RS Ak E$HA|7]AL JtH(Danforth, supra note
4 at 309-310).

- AT 5= 9= B Nprotector)E A Bk AlgkAjAte] thgk AA Q] AujES
I AoA Bl YeEral AHAlo] AL 7R3 Quk= 23] tis] Hold
4= Slth)

- ZFar 2] (duress clause)S EFHA|A FEFA= B} Tz Bl o5 Al AjAt
< "o 2 HEehe Ao ue, o] oy Rl o) AA| = o
Pe ol LT AXE FASoF gt gk

- 3lu] 2 (flight clause)= EFHAIA AlgFAAte] High H+t7F Q1E A 22 -2l
= AR AU SAYE HASL AL 2L Yo ol3dt dthE
FER oA Fofgitt



A7\ oATEelA] FEAL A BE o] Bt WA A1) w45

= IS SIS0 DAPTES: o5} 7 Aol wel Aeleol
i) ATEke] §48 I QAT OAPTS: sl8ehe el Al
Te) EFERSE APTO] AR S o] 1zt nldd] Fa1 QlA| 9t} o=
wo =Eo] £ AWJA OF%HH(Uniform Fraudulent Transfer Act: UFT
AP B glol Al o Fgo] Bl S ek o)
olt}. & 7} F= FHAFS] 2% (Full Faith and Credit Clause)3®)o]| wha}
2 UM W BEE EF HOF 317 wjEolat AZETE3) oS
So] ggjartel Lets] 1997¢o] DAPTS 3]-8317] $I3t ¥ 714 o]

°]—r°17$_ detglo] FHE '-?Ef’—lr e 545 7HAAL Sl
Elof| th3t 2 A 2] E(qualified disposition)2] thAlo] F zfAte]
el o1l £59] S A1) AN orovionl )
ojuf A= & 4= glrha0

F

I

36) $Fo] 3 W A7|of Q&SI Y= &
37) Unif. Fraudulent Act (1984) 9] & 195 2=, ESE DAPTE 3|835l= & & Lg|A7}
F= UFTAS E5}A] &=t} Nenno & Sullivan, supra note 3 at 829= DAPTZ &]-8-3}
= W AideR ked RS HUARRE AA7 =R AAEHA] R AHE
Wit} o, DAPTE 585t FHol 93 DAPTAEZ Fof 471 A% AEAell=
Aol SjAjof ofsto] AbsE] o] g AASHA gk 7 AL a7 EE
U5 A= A A 7k 71t SOl sl o] ZHIAIRL = Aol AA] vk
(Nenno & Sullivan, supra note 3 Appendix B).

38) US Const. art. IV §1:28 USC §1738. u]=+ a1y AUz A& 2+ F7} E]-E FM)2]
WY 7|2 AEER | Uit 83 A9} AL (Full Faith and Credit)S 32| gom
<t "k HAE Aot jlon o= = o F()HYEY 473‘01 AR sHA|
AEE HE3H o)FH7 A o 1 m52E FelsfioF SR, JORIER
(F), HRUAAHRES, 1980, 619E).

39) F-Slxc} Sterk, supra note 4 at 1051-2 0|72 DAPTO|| A= ATERRjAR] tjst FLo]
A1, A HlEE HlwA AYst PR A T E DAPTE 885t
T AEAES B0l £017] 913 OAPTE 3-85h= Wl whE Ak 233
£ 297} 7] diieletar drRck

40) @ EA A2Jolut ALe] HopgT, HMARNE o) Al AlAE 24 R A4
&3] Bt F7ol] HaiAls DAPTY] =2 7 5o] 7Hs3ithr 3k QIrk(Del.
Code Ann tit. 12 §3573; Sterk, supra note 4 at 1055; Danforth, supra note 5 at 316-317).
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o714 AlEtel gk HAX Rl @ IRl tigh ATEAiAT Lol
S ek AlRFel W71l Qlom(FRaHdl 2o o Hs A
APF BRSiar glofte ), @ dekgle] ol A os A4 E o]
em, @ 17 oFe] datglof Fof Ay 23 E= A3

FERe] 3o} QAL @ g FEAE AR 7]=2] Bk ATEA
Abo] ke, AEeolo] ARALRL 58 AL, AleAjte] welo] 4
R0z Holaha 9g Aolehs 2L A9 dulA Algo] Halg
4 gl FERO) AR o) HsHe AL jnjgikaD

- detgllof o] DAPTS] Ak} o] ik Afsia] ftes] 7>

O APt AAre] HAE Asfdtct= ﬁ%‘«l =g YTo
At Eiz A Abshe) Q) oA El A AEEA
AR Aol HisiAl= ARk Akshe *E‘?Eﬂ_ oo} QfSol T8
shth), @ YHO2A AlEre] o AEE 49 oftfe] F45LA
oo olAulkz] Halr}42)

e} T AlEAAle] T BakS 71 o] Al AleE
ol $e] sl 2l Meiflo] RS Afoke A4S 7
A 5., Y DAPTY] SEp A0 o
3 iAol o]ojx|A] Frka

71k FM)S] DAPTO et ¥ chek detglo] F7h wizihy

2 ATES A 2] 9 AZApt 28, Aealibrt SEo
TS 249 5 AT 00 FE A9l HolPe] it Ak

41) Del. Code Ann. tit. 12. §3570.

42) Del. Code Ann. tit. 12. §3572; Sterk, supra note 4 at 1055; Danforth, supra note 4 at
316.

43) Del. Code Amn. tit. 12. §3572(g).

44) &, ©Ze}En} 0] DAPTE Falhs Algtolehe gas shef @, 4ol4pt 2
4 Q= A2 HYY7F P E AL It Nenno & Sullivan, supra note 3 at 854).

45) APTZ B183R= 8ol 1Y WSl SEAE 7Y B ofjeh Astmelx, Bt
A2 o] e o WMol FekaL 8ske 2 o 9 o] w9
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385131 Qlth4e) o Fulch AASE A A= than, oE Sof 9Jgt
Zpol|A| oft)7hA] RS GHER= Ao| ARE =R, YEA} 35 S5
Aho] Stz QI E=A 4 AepAlErel Bast 9ir] Sof a7loli
of| 22 0= DAPTE| =2} ¢of| sigsiA] Yok B= ALY }9 &
o zuje} ek

V. APTS] $JElt & 4012} Thako s QIgt
Z] =

il A gl YRR e Egsio] 4
ehAo] 4671 Hir. 2| APTS s}8al7) ok o] shabafo] Ao
Qo] o|F o] o 2K APTE A
1o Tia) TP AAE S
ol o] LN
o] Holl HisiA K= Zlo] APTE 31-83h= Mol &2 45l
S 183k ol SIF AolAletel APTE] xojie] RAH71 Wl
Aebz3le Zdjo] 71sslA| Fk 11 AxF sPERAF APT] 2223 0]
AEREE eahby A% ©F Qo) ofg HEA A 207
fAke] Ak s e giek ZLEu APT= 7l 50

rr

o

il

7] 47 7] flsiAl Bk ofye), ohE 9 jdel dde AP oARA
FozH, thE WA ol APTY| A o] FATY = S et T B0
Q& Ao 2 AYzF=T) Full Faith and Credit Clause ool A% Th2 F(H)e] HYo]

AT AR AT A ehrhr, g H o) BEe BEsel she Row
A% 7] dEolch T, 9ke] 338, 619%).

46) Nenno & Sulhvan, supra note 3. Appendix B.

47) the] FE EA 8 2Rt AL EE A
o] DAPTE S8t 4 SolArt 35 St e
& Sullivan, supra note 3 at 848).

e B LA
AL A3} YT Nenno
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AEARY S Folsol7] flet dwoletal B7hed = QAT APTE
3834 the o] AAFAF ol APTE 3l8she ¥ ool MAfoke Ale
SAF 5& FEARR AA BiE Wl APTS 380k A
(statute) | 22 APTS 3L W= HEHAES APTE 3-83k= ¥
SoA eHEske Sle WAl orhal Azt

ofstellAl = Tt ARA] thEo] 27HA] 7o XSl A Sell wiek
J%*Wx}ﬂ AR 735l ﬁwﬂ&xﬁ% 50l 7 APTS] ATEAAkE Thit

= 3} 1’4—49)

H>
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A 1] As 12 EYste] APTE 8]-851H4] S X0l A58}
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21 OAPT2E ATAeh, AIEAEE: o] Sfolo] Y2 ol
Te] L8HI, FAYOR Y2 Fo] AgHe] gk S
"olAe eRte] A% Y = 24 gk

¥l 21 91 AR 19] SIEba S7F DAPTS 185K Y2 el 25t
o] Y2 %] AEFEIAF T2 Sk SAALS Srolx), 3
AL to] 40] Ul o] ozl o)A AAlEt
S} w4 Alefel DAPT2E AT ASHIARS T20]
ofate] Y2 oAl The] £-8¥)3, FAUOR Y2 FHo] A
Aelo] glck St HE|UE SEpe] A4 YT FE 24
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48) o) 74 9 A7)o] g Gl %34% 2z
49) o]5}2] Al Sterk, supra note 4 at 1072-1114; Danforth, supra note 4 at 318-333; Nenno
& Sullivan, supra note 3 at 744-829% ZLX??]-OE] ZFASHE )
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L AR S 59 g

Sofl thsliAf st F AlRHE 7-- 8] sAkbAQl 52 OAPT,
DAPT2 A7 A18] Aitollo] Afuib A|548% (a)F E= Al54420]
ok F319] thito] EA| ¢ 3 O AS4IZE (0F 250l SloiAle]
applicable nonbankruptcy law”7} X525 0|11, OAPT1, DAPT29] <=2¢]H %
o] 7haet FeAREE HHEA] 7] whizoll SoilA| #HiE 4~ U=
2|t gr=fo] upibActe] FLRITRAL FSHAL o5 Ajtho] LAY
EE Qs @ SO] OAPTI, DAPT2 A7 A|9] Ajito] 2 o] A|548
= 7 RS FHACL FASIRA AR ol g Fielsi
Ae-S 1) AL Ezto e g AzkEck

olof th3t S= (D A|541% (c)3} (2)& applicable nonbankruptcy law=
Y1 5 Y2 9] o)7] ufZefl FHIAF Algfz3to] &J3F OAPTI, DAPT2
O] Alek=old Hafo] 7Fs3t eAllRte] dRE o] glom, I 4ol ie
LS SHALEo] 7145314 ek, (@) S| OAPTI, DAPT2 47A19]
Apto] Mol AAAe] BAle] ol wrk QUgE|A] o) wfEe] A5
2 @0 e 2ele] dpo] ok Hrk Fae Aoz Az, ol
22 HESZ|Z2 350

50) SHHER} QlofA AL APTE 318514 o2 F Hee Sl AFAbt 4%
APT| AlEtAito] sk Z-v-olle At Tdde] 771 2A7F Ak el =
45) =), 2 IR Q] 52 st ol Alastar, At gt QeS8
o ok, T2 ARollA AR WARERL Aol BEE RIARERRe] ThsiA
LT WS 2] hizol of7jeide B o 2AE & "ot Azt
T ARE A1334%). AL, AR diside A o] AEdS 71
ALY oS That AolA e 4 oL skl et st A
Yo 2 A A YY) o HAE RIS AlISIE, ASTE @),
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2. A A= (0F )%l oA applicable
nonbankruptcy law2] 2]u]

2.1 =

l‘_&

HIARH A|541% (¢) (2) S+ applicable nonbankruptcy lawztal

T o]l olAte] F3UIA], o%A X*OHxl—XlC’ﬂ eiA= okl
T8 SHA 9L QlofAl, 1 ARl s TLAY Ve = A

Zeksh et spAEERRS] A7 OAPTS A3 AR glojA]
7 Alek=el o} AlebAAto] AAke] shibAeke] Ajste] EFE =

2| oJE7} thEo] Z)31, 71 712 applicable nonbankruptcy law7} &4 7}
B2} Qlong thgold HEs) BrZ St

Fiﬂ

2.1.1 Portnoy A4

sPAbA L] A FLA} Portnoy7} 4143 OAPTS] 4=¢] Wo| TpAA ke
TSt o2 bRl bankruptcy schedules)ol] 7| AJ3HA] gL
Portnoy<]| tjsff o] QIFEA] k= Zlo] EAI7F H UL o] ARl
A Portnoy7} 4145k OAPTS] SEba= A{2419] Aleta]ate, A1)
AT AR A ] 8E AL QAL AEA A aA AA)4 9]
A EAMORA Aol Aol gich TP} A
= ArJatARH 912 applicable nonbankruptey law2] A4S A
|2 01418} a1,53) oJH) 2l 8 =W o] =AW AATZRS &
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51) Nenno & Sullivan, supra note 3 at 819.

52) Marine Midland Bank v. Portnoy (I/n re Portnoy), 201 B.R. 685 (Bankr. S.DN.Y. 1996).

53) g Aljte] el EA 2R Aol QA ERE ot 78 T ASAt3
of QM E 2 Ay} e na sy adol 71 Fast olslBAE 71 WY
o] A-gHcka AAJskgrt YRk oz TRk AR A7go] gEttar s
A= 718t ti2 PortnoyARd2: GARZE A4S A o] ofye, & o] A&
Hrhar gt
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2.1.2 BrooksA}Z4

SR AXS] AL Brooks7F T12] =2 AARQ] F=415 ool A o]
S, of7} o5 FALS AXI ALt HFTe] OAPT(RE Brooks7} T
ol o A o] shikEA|Qle] 2 OAPTE] AlEkAjAto] u}ak

54) Portnoy k) ¥hE F7HE AN interstate commerce)ol] PRIk ol §2 9FE 9
& 2 glrhe] o] A% 2Ale 2EA Hojo] 9%, A ol Zo| Adsl] gl
TTEAY) HES WK Aololof Trk] BelS ABT the, ATAT AeEe
RS, Ake) HES GESPA MAIR 4 Gl T, 71K 0= ARG Aolalet
o Ao ZN AUAE A AL QAT B9 TTANZ SR AL Telst
o gAlskch
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FUEA 5= AL A2 -4, applicable nonbankruptey law®] 2
B Wy 9l SR Fo] AW A0l AGHckn WAl

uf, ool ths} WAL Fofska qiek. T1efste] IuElZ F-of A
273 SolA HHOT e ezt AW Mol AHER
So] AL ek A o) Tt

=
2
o
2~
3
}
2

Apolek. wekA] o] AR AlEhe FEAe] Gl A0 I,
Aerzgre] 43 TPsA4e TR el ojs) e,

oo, Mee e o] AAt APy 2l aEolENES
Aelsy7] whiol, OAPTE] u|x Aletzare] futo] digh iy %4
= o] 50| AoJAlErelA] of o Tisk EAjekaL shul, BE e A
ohme] Z4le) o), ofle] fgt s F:410] OAPTRE] o] 2]
3k Q1] APAQl O 73k, T OAPTe| T H.52(Brooks) 7+
A4S QAT AT o5 Aol Ao gk, 121
S| 5 St SIEkA} A Seolate] A u|A Aletzate)
g0 PAglo] St} A 201X} Alete] Tisle] ZhAls Hele] 4
ol =te] 91, 98] OAPTol A SebA7h T Afako. uhglsirta

Ak 0 9 UF AN YA 7 oAkl BEA(Brooks)e]

55) Sattin v. Brooks (In re Brooks), 217 B.R. 98 (Bankr. D. Conn. 1998).



A7) ol A Alle] B uhe] B WA A1) 3w 53

Aok Arks ol7] whgel A eui e FHel] T dulzt
A2 Wao] 7Hs5H) S, OAPTS] AEPARE Shabere] A
Aboleti graTh

2.1.3 Lawrence A4

S PEREO] A A Lawrence7} A|AES] TS HE| A 2of ARt
OAPTo| 0|05} SAIAR1] 715 Q70| B7eli 1 4017
o W-gofl tisiA SASHA 471 wiZell shakebafQlo] A A vg = 2t
WaEe|S QPaTse SRejc 0] TS PortnoyAl
BrooksA}FZ, CameronAbAS7)-S 018-6)0] EAE11L sjet WAL o]of u}
200k AAskAAL, 22 OAPTO| tsiA] Lawrence”} 7FA| 3L 1
= HY o= BEMLe] BiEo| ofd ERet FHe R ATE=
Z0]7] wiZell, 3ie OAPTE] Al A Ak ARaATY A|541 20 whet
shA ke ek AR

ISt

[

r
Ao

2.2 L=l 7Y 28 3

9lo] 37he] el wE AT ASHE ()5 ()5 applicable
nonbankrupicy lawolli= O1HHE ZFHE 4 18-S HAR, of® ol

56) Goldberg v. Lawrence (In re Lawrence), 227 B.R. 907 (Bankr. S.D. Fla. 1998).

57) Dzikowski v. Edmonds (/n Re Cameron), 223 B.R. 20 (Bankr. S.D. Fla. 1998). 7™
(Camcron) AR ThFERLe] A} Aoielo] Apkt 3, Aeiglo] Aol AR
A GeEo] BAURE B4t Alehe] Aeate] thal, SRR o] Tk
Agre) AL BRIsha, SEm e Aol A sl of
ARAE AT 2 AN EAYS BAVE R Q9dth FERE 18 R
FAAL F=rt AR s AYuib AS4E (©F (0ol wet s o HS
iAol £51A] fhethar FERAIE Y ol AlEhe et Aol whet
o)} 5o ol el et A 2aiE 4= U7 whizell AEAE AERtolA
Hulid = QISich AR o] S 4= glom, eAgte] A 7HesHA| 47
o Zoll AL s Ao Afitoleta Fith
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applicable nonbankruptcy law314Je]) eijal W7 o] A 24 20
2 AL A7|oA] A Hel otk BAZE H dHiR) Alekas)
o A 7HsS Etslo Sk Azkech A Aol Tt £
¥ A4 Pl el s] AEs) Rk

22.1 MRXF MEH 2|AHO|IEHE

AlEAfAe] FEARIZE oy §AIRIZE sl AlErol AHAIERIZE
o FANERIE FAIE El= ARddol 37l uhet &A% 2%
TEjo] B2 & S, AlEAte] FaAtel ArdATEol tisiA
AERe] /ol 2AIE HAL Qs Brols HAo=A AlEe] a4
off W3t EAMOR YERPF AT Hof| oJsto] T o, g
A7E AR EAo] AI7E e ARl Rt ST AlER] 7MY S8

3t AT 4A (most significant relationship)E 713 529 7}st F3-4 2

(strong public policy)of| o15Id 9600 Fofli= et =A% A2
O R gl

SAEle] 7hg Fa3 BAS 2 Fo) o] i
L 37} b 0% B 2

i, ol A 848 FRHOE wefste] WEFITHS)
3w, 12l Aol Hfala] o7 Gk Aldto] BAZL H3 gl

5ol AL ASTAR PAT o WEAYOR AHT

o

Hhe ofthel ofs) pretskan, 1 2L A|Ao] gl A9 Algrelt

58) 274 AT FAHCRE EA(Validiy), THel(Administation), 4
(Construction) & 2 T E|o] 422} 9] k= A|SKRestraints on Alienation of Beneficiaries’
Interest), A% H(Exercise of Power under a Trust to Appoint Interests in Movables) 5|
G B o] uhelElo] gk Hawl “AEAES F3 0 2o
Bt A7, QW=7 Vol.36, No2, FH2e|ojgisha Wkl 2012, 114-134%,

59) Id. §270. AL, “F-gAF Algto)] gt A, At st Bialehel=g, 1997,
33Z&.

60) 7]&olle At AL WA FRES Jallsts B¢ Tl =99 tidelit:
Id. §270. emt. c; Sterk, supra note 4 at 1087-88.

61) Restatement (Second) of Conflict of Laws §§ 6, 273 (1971).




A7) GolAlEtol A HEA Alekaate] B Hpe] Bk WA s ma HH

N
N

Vg 2o

e

A% 2 791 ¥l ot ek ez AP
O] 4=2]Ho]| 3t applicable nonbankruptcy law®] +=9]= XlEo] G 74
wAIeE el FEAIGE ZAY] ol AR o 7R
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A7} Bl o seolae] O gt 27 He Zo] of]
. SIE7] Bl Qi eelHlolakz Bao] BAI} HT glrke
Nz Apelilere fartete] A= Fag st FUNE
25 919] 37119 T A= BEF AN commerce) THA| 7} FAE 1L
= A2 AZbstH, APTE] 4=¢]dof TSt applicable nonbankruptcy
lawe] =olof] 9lo1A], APTE 518514 ke = WAL A2A A2y
A g o] EWIEof wha} applicable nonbankruptcy laws 24 74264
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7P S83 TAE 2 o] 3t TFHAME o71H =AY 2Ho]

62) 1d. §273(b).

63) & 5] Sterk, supra note 4 at 1082-1089= APT2] -G-8 Al o] EA|E AlEe] 1849
BEA| 2 =R51ar gk o|of] that Nenno & Sullivan, supra note 3 at 780-784= AlElA|oF
of SRR QAo HET Ao A Q) uhEe] W EAE el
SaAe] BA} ohiel, Seirke] At ol WelolA] ARG A7)e] AT
HE 4R 4= JEA| offolm AR ASH LE|o|EMIE AR7027} ofy e} A)273
zo) BRI elao} Ak ik

64) Restatement (Second) of Conflict of Laws, Ch. 10 (1971).
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65) Unif. Trust Code §107 (2005). UTCSlol| A= GH|R}F AlEkR3} o] S aA]o] BAlw A HR}
oFo] Ao QloA] AlEhe] fa/ 9] EAI9F Hdo] Al07xe ofFt AW 0l
AZE L A7 AAol] gt RaSSIEAR] AL 58, AR 59 Al uEt
AR 24| tisliAle AlM03E7} sskaL itk T UTC A|10729] 1759]
ZF7FEAN(interstate commerce)> 1w 1w HSRSIE R o]5 EASIR] gH=th= AR o]
71&5o] Atk

66) 1d. §107. cnt.

67) 37§2] /A ZF PortnoyAR 2lofli= o] o] iaix] 53] AFskA] ARt ofaf g
7t 7V 588 BAE 71 HYdE FAd AAR st glvkar AZE:
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ARl 19 739, SIEbA A ol AR SE(elkE o] At
of Y RE) Xepol 2415t Sof THFEATE AL Gl AR X
o]7] wjzell, X5 A YS9k 3719] we|e} o] X5 MY T8
B DA 75 ek BUSAT, Y| W 48k A HEA
1 HA 2 (rule) oFfioll A XF9] F/(commerce)] oSt ARYupit
H A541% ()3 )2 F-8of QoA %= applicable nonbankruptcy law=
XS A SR A2, 220 X stol Al ulah Ale
& so] 71581A] Q1L I OAPTIS] ol Sof et shakfto)
kel A A=A ke B w SofA| FufE 4= Q= Fof o] Atk
& Aol Aoz Beslitk AZbd

232 Al 29| &2
AbE 29] H9w 7|EA o 7= Al 13} vz ek Az

b Abel 2014 SRR EAM O X Wo] 2wl 29l

k) =, APHAS Y27 A8k Flo] X3 4 FAY
o WSk ks, O 282 Rk XFHE 8T 4 A
HESS) U OEA Y2FRol S A=} 418

)AL At wibdRpe] S mAjo] AQASal 23 AFAl A=

68) US Const. art. IV §1:28 USC §1738. u|gZF= A AU A1AL] EARL ‘F7)
T SO Mol ArH A} SR A1Fe} 4185 Fojsfiofk St 8o
TAEL P Lol ATk, o] Aol whet AE AR WARRER A1738%0] 2t
HHAE 7 LY AR o) S23 AFel 482 4] ¢hoH o He
Aol ggsitt.

69) Danforth, supra note 4 at n.131; Nenno & Sullivan, supra note 3 at 798-800.
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Aol A AlLjHTtar s 233t Sl flufEA] oherha W 7k
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3} DAPT29] AlEkol o1} ATELAARS: THAbAehol A 7] 2]at
Aol ‘73t B commerce)’of HEgSh TS 9= applicable
nonbarikrupicy lawz X5 44513, DAPT29] 5017 o] 715t
QFEAF0] HHEo] X ek Weelgic. B e Bl Wl
o=ty Aol 739 applicable nonbankruptcy law®= S7} XA gt
Y2FHS Ag3tcl ey DAPT29] =0 Hafo] 7153t kA5t
o HRHo] glome auhY AR (OFF Qo] oJF
DAPT29] =0l 0|} ATeAAke: spabAjetollA] Aeleict Terslsick
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3. APTo] o] % Ajate] chs) AmpAREARY] Fo1Ho]
HgHER oy

A, ARk Alsdl= (o @27t

70) “[t]he principal purpose of the 11 U.S.C. is to grant a fresh start to the honest but unfortunate
debtor.” (Local Loan Co. v. Hunt. 292 U.S. 234, 244, 54 S.Ct. 695, 78 L. Ed. 1230 (1934)).

71) Patterson v. Shumate, 504 U.S. 753 (U.S. 1992); Danforth, supra note 4 at 337.
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L oleph gl 2L ohUAR, $JEtvh AlEH Aol Aee] AEA:
QA 9, FEAOR o 5 ghow Aol Al
975 A7) SlaA APTS A, APTAA A] Aito]He A3l
#olekal 75)A] 9 7FsAo] Hrhal A2 olgsbabg A

mlo

ol

ﬂJ[ﬂJ

N

72) Nenno & Sullivan, supra note 3 at 825-826.

73) 11 U.S.C. §548(e)(1)(D).

74) Collier on Bankruptcy P 548.09.A (Alan N. Resnick & Henry J. Sommer eds., 15th ed.
rev.).

75) Danforth, supra note 4 at 330-333.
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1 7] 7} 790)) S7} OAPTI, DAPT29] A% A] Al @RS 2148t
AL T AR S ThsAde AIsEA AEAE ARdsh] ffdt A=
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Tl, 2= 22 ] A4z (b)Fell gt apikbel Sofl thiste] 1=
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7ol AR 52 Aol AladlA] T1, T2of thgh AlEA|
Ato] Ql=rg ey vk 4 31%78) B, SRR 52 o] A8 (@)l
O3t OAPTI, DAPT29] Ajitol s HRIFE 7, 22 W A550% (a)

76) “estate is comprised of all the following property, wherever located and by whomever held”
(11 USC. §541(a)). ©f® AHAke] oftjol] A=A, F7F 7811 QleAle itk

77) 11 US.C. §543(b). $EAR= H5x9] gpakax)ele] sfgsicia AJzt=c)

78) 28 U.S.C. §157(b)2)(E).
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A2 A AR AFAANA 2= ]
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o]o} gro] Apell 1041 Tio] Y1 F:of 2:4j517] ko] shakgiae]
52 AEIAo] AT TASHE Aok Tiol AEIAke] Qlms
AE 4 §leka AZPEIL ofnkE [ FsAE Testel WA B

79) 28 U.S.C. §1963.

80) o Y257 detgllo] A o2 FO) ] o] DAPTE] -/ 9] ete] glojA]
DAPTE slg3he A7) 39 W& A8 i VLS 7 249 24 1 e
SERL S o) glolinhs AN FHE FE A, T20) de BAg
Qaeliehe T2 oln] ATSAAbe] WIS ohm AP SIS ol ofg
X5 Qpyigle] o] Ho] o9l o] USAIE REth Del. Code Am.
tit. 12 §3572(g); Nenno & Sullivan, supra note 3 at 803-804. AJ33d, “=A| A sz}
slauae) 59 % A, FANAT A0A A1 5, FRRANE, 20146,
3-77&.
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Portnoy A4, BrooksAFA, LawrenceAFA A TAkAA| Q12
HO)Z 71 4ol thet QLEAT 2 Aok ghe A0E 1)
t}. 0|5 37HA] ARdollA] s Qe FAE A= skar Qlrk
Z12H OAPTO| Algfg=ofHolut Algfjito] iAo £dh=
e A oAkl ARl A ofd ojulE Zh=7)?

o] % A, AR B A olxk= AIolA| vl E = =
2o St bAoA AlES 27 B AR 3E(schedule of
assets and liabilities) S-of] 7]AsfjoF k8l T o= BEtslal AR
F 59 7IAelA P TEHS AQStH 119 F= AP|HOR
(knowingly and fraudulently), ]9]2] A1A] = X 3(false oath or account)
= Siehs olf WAl W 4= gl B 7Fs Aol 2Tk PormoyAlzd
oAz vk o] ol thahH A2E Bk 1, paAel Sof SE)
A olAl A5 A4lo] OAPTE] AlERjAte] that Auhke 944
Tt AR i, Aol Al OAPTE] et A A|AI5h= 52
o2 A ihE wl=ol| A Ehadfi K (repatriate) T4 T HY T
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ShAREEAOL 59 A17o] Slsto] HAeA] Q1= (Tum Over Order)
o] Lghgolls B ofo] th2a] ok A8 ARAE TARE

Lol ot IAI(AIAE, )l A = AL E apihiAyel

81) 11 US.C. §521(1).

82) 11 US.C. §727(a)4)(A); In re Portnoy, supra note 52.

83) B, AFATE S AujES L7151 St HolE ST PR Bashe A
o Faou Y] E47F BVt AR o] Qgd 7hsgol Tk
I8 A9 QAP A R E(civil contempt)o]] THallA] EX] $F=TKUnited States v. Grant,
2005 US Dist. LEXIS 22440(S.D. Fla. 2005); United States v. Grant, 2008 US Dist. LEXIS
51332SD. Fla, 2008). 3k ZFAAAANZ, TS Rsh= H5A7} o] St
ok A9l T3t AR & 277} ol Arks AAE SlrkSerk, suprm note
4 at 1101-04).

84) TR IR SHAFER} Qo= RTA7E OAPTE] Al faska gl 79 A
Lol ot A7 o1 7Fs/del Slrh FIC v. Affordable Media, LLC.
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Lawrence

179 F. 3d 1228 (9th Cir. Nev. 1999); SEC v. Bilzerian, 131 F. Supp. 2d 10 (D.D.C.
2001).

85) 11 US.C. §727(a)(2)(B). Sterk, supra note 4 at 1112+= IAPE o] A 2] HR o] E5|=
OAPTY] F-gof it A2 7|52 FHTA = BETHL gtk 222 OAPTO|A]
FE Fo] o 4= o AAE WA U] Fehs Aol guljolA] ghe AFAL)
deire Bt gleAE et

86) In re Lawrence, 238 B.R. 498 (Bankr. S.D. Fla. 1999); Lawrence v. Chapter 7 Trustee
(In re Lawrence). 251 B.R. 630 (S.D. Fla. 2000); Lawrence v. Goldberg (In re Lawrence),
279 F. 3d 1294 (11th Cir. 2002).

87) Nenno & Sullivan, supra note 3 at 873°] w=Z™H Lawrence= 2000 5-E] 20063 7}F4]
9ol 9 2 2k




64

L EAPHEE A 20 &

6. =919 32

olFe] =5 Aot Ak 19] 4%, AFuAbY Alsdlz (0%
(2)%.2] applicable nonbankruptcy law= XF+H o2 5131, 71 A3} OAPTI
o) ATEpAAL 5 SollZ] Bl = Q= A ] wieto] S Tk
Tho] Ak PASHES Bk o] A9 TIS v ushabgAL sk
AR ol viste] A H71A] ko ¢ =A El=d|, T7F o=
QUEsH] 98 79, TAFAR S0l Tiol dalla] =g Zashs
A AP B7bssich AzbE,

AHY 29] A9, Full Faith and Credit Clause o}gfjollA Y2 FHo]
applicable nonbankruptcy law= -8 DAPT29] 422|428 Autiby
Als41z (©F (259 280l o3t aprbAee] Aitoll A A L& of Si=
S}l A] DAPT29] ATERAIALS Zlefeliz ¢ A5 el Hick T,
bt A X7 7P Fast BAE 7 YIS 28T A5
X 9 bbb are] 745t Aol vhechT TEEIR OAPTIS] -
@} Z+o] applicable nonbankruptcy laws= XFH 02 3}, 24 DAPT29]
e % S0l Rl 4 ol Fe) gheolo] so) shakfcke] Ao
S o] A9 T2 ARl S o2 E Qo] gito] W]
ool ot Ejo], T2/} 9lolz QLmsiA] 9 7% TRl 58 V2
Qpgele] T2of AERHS Fal AAT 4 olckn Az,

Absfiatee dale] owrt Q1R El=
A548= ()@l 27t AlEAE o=
DAPT29] 4=0]9 EL Alekgjito] TRAAThS: LA 5=
S7} ekl AJaol WL 7R AL Yl 5 Al

SHL Q= 78w AR 2] AS ot Sof| tisiA AlE AR

q A
RIEE A|7]=4| S7} o]of p=2X] oS AL WAPHAREO & Sof|A



A7) ol R5A AlEkle] B uhel Bt WA Z1e) 38 65

WA el TEE 7RsAo] QUi E gAY WAk olgst
A] k& 7R5o] Gtk S7F of2l Afsgell M3t 79, SHIARY
DAPT2] 50} = AlEAALS: SRR 71451 Qhohe nh
SOl FAL WAL AP B 2 ek

9 mul ohjet e AL R R
B SYEC whebd “AE A ﬂ%XH AL SlERRRe] AARILO 2

5| Helg Wk ohet SeiRle] mARte Y TEsle] pels)
£ EYAL 2 Sl Aol 1 Sl ofsto] 4k 190) ol
AR EeEnE Sepae] Qut Auae] FEYRE B e

ORI, WA A Bago] [sAEAe] LgAIsto] ofje} Ak
Abolet [ Sl )N ATzl whE] Avlaxte] $A) YA FA%
ao] 2189 Zlo] oRITE) o] AR WEA Budt H3S
w7 ma kAol WX o] Sjaake thart B3] n]a Alehie
g ake] BAOA - SET WA T2E 23 ek Sels
NEA|E7} bRl A of®l H3E WA HeAE sk Aleh
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88) TIHY 2002. 12. 16. &} 2002uR2754 AA.
89) A4, “ml=re] Alebel--auete] AlE k] Xjolg FHoE", FEHAT A5
A ANs, s=a8HEE], 2008.9, 29-60%:.
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A, SOKERm( P, AU A, 1980.
BEIRERE 7 2 ) AEa0E 2 — b T, BASCE, 2000.

Collier on Bankruptcy P 548.09.A (Alan N. Resnick & Henry J. Sommer
eds., 15th ed. rev.).

George T. Bogert, “Trusts §40”, at 155 (West Pub. Co. 6th ed. 1987).

Jesse Dukeminier et al., “Wills, Trusts, and Estates”, at 557 (Aspen Publishers

7th ed. 2005).

John Chipman Gray, Restraints on the Alienation of Property iii (Ist ed.
1883).
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FEHAT ASH RS, WIS, 20089, 29-60%:
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[Abstract]

A Review of Legal Techniques on Trust
Asset Protection in Trusts Created for
Settlor’s Interest Focusing on the US

Bankruptcy Law and Trusts Law

Kim, Jong-Ho"

In Korea, the bankruptcy court has a shorter history than the United States,
and the trust system is also lagging behind. However, the purpose of
introducing this discussion is to lead the preliminary discussion in preparation
for this problem solving, since the US-based asset protection trust and
self-interest trust must be preceded by a legal solution in the field of civil
execution and bankruptcy case in Korea.

Due to the independence of the trust property, the trustee’s general creditor
cannot treat the trust property as the trustee’s property and cannot enforce
it. The consignor’s creditor may not perform arrears such as compulsory
execution, auctions for the execution of security rights, preservative
temporary injunction, or national taxes, except for rights arising from the
cause of the trust or the rights arising from the processing of the trust. A
trust under a trust declaration is one in which the creator separates certain

property from property owned by himself or a third party and declares that
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he or she holds it as a trustee and manages, disposes, or develops it for
the benefit of the beneficiary. A trustee is called a self-trust because he
or she establishes a trust and acts as a trustee only by his declaration. It
is a trust type that maximizes autonomy and convenience, which is different
from self-interest trust, which acts as sole beneficiary.

When a company recognizes a trust, it can raise funds by using assets
such as bonds as a trust property without having to establish a special purpose
company or change the creditor, and maintain its business. It also prevents
the leakage of corporate secrets and reduces the cost of commissions to
the trustee by maintaining his business entity. In addition, financial
institutions can utilize their trusts to liquidate loan claims and use the
information on borrowers to manage their trust assets economically and
efficiently. In order to prevent abuse of self-interest trust for the purpose
of forcibly dismissing enforcement, there is a provision to prevent medicinal
use in advance by limiting the kind, purpose, method, termination,
beneficiary, etc. of trust.

Increasingly, international transactions are expanding, and individuals as
well as domestic companies need to study closely how their rights relations
are determined in international trust and foreign bankruptcy procedures. I
believe that understanding of the US trust system is essential for the
development of the domestic trust business, and from the discussion in this
article, I hope that in-depth research into bankruptcy laws as well as the
US trust system will take place in the future.

[Key Words] self-interest trust, real estate assets, bankruptcy law, debt seizure,

trustee in bankruptcy, trust property, trustee





