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(attributing the sunrise to the crowing of a rooster).2?) ©]& & o] fFoA 7| HFA=
BAE AME FUTE FAA Sua AAHoE o A & Aok LA

F5o AIE FY 5 AT FRITD

g2 sty 7| RAFAZES Azt 3l

o, HAldee] e
S e elH ARAagA 1%&01 z7

skal Ath29) o

ot & o 20N
>
2
Q
H
o
4

T, aAd, Sa3dE, AT 59 oot 7%

Mo sto] $78,548=2 7P W, AMEAOisH($59,167), ojaAT

($58,207), A|AATH($55,455) 59 <= w7 A4e TR V|Rade FHd4 $22.879%
At} ol AlgAalo] 712 weolso] dE2 FH|stHA Fwrdto] F2 MitS HEs] gleoes
Bott 7|RGE FoA AFAor AAGDA|C 7]RE= A9 H|E52 20099 7]&E 81.6%0|¢.
American Council on Gift Annuities(2010), op. cit., p. 11 ff.; Swank, Katherine and Quevli,
Michael, “Prospect Research for Planned Gifts”, Blackbaud Co., 2011, p. 1 ff.; American
Council on Gift Annuities(2012), “Explanation of the ACGA Gift Annuity Rates Effective
January 1, 20127, p. 1 ff.; The Guardian(2010), “Charitable giving by country: who is the
most generous?”, Sep 08, 2010.

26) David W. Brown, What research tells us about planned giving, 9(1) International Journal
of Nonprofit and Voluntary Sector Marketing 86(2004), 92. 7|8X}7} A& of AHAlQ] 7|8ZF &
2 FUE 018 & 9ot APH S AAA %nqj‘} A=ty & 2 9lch
27) ol olo] HEAE YHONE EEHOR AAH AIAEG Y AYRABAL O AnE =
3= 7Z1S 9IX|stal itk Vaughan, E. J., Fundamentals of risk and insurance, 6th ed.,
1992.

28) David W. Brown, 9(1) International Journal of Nonprofit and Voluntary Sector Marketing
86(2004), 92.

29) Sanford ]J. Schlesinger and Martin R. Goodman, A PRIMER ON CHARITABLE GIFT

ANNUITIES, 36 Est. Plan. 30(2009), 30.
30) #AJAQl Y82 Edward N. Polisher/ Richard N. Nassau, 69 Pa. B.A. Q. 165(1998), 166 ff.;
Terry L. Slmmons, SM089 ALI-ABA 163(2007), 205 ff.: Sanford J. Schlesinger and Martin
R. Goodman, 36 Est. Plan. 30(2009), 32 ff. &x.

31) Edward N. Polisher/ Richard N. Nassau, 69 Pa. B.A. Q. 165(1998), 166.
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2 FFE dAstA A=, A0l mEA iRl ZIFFol e 2534 TEE

50%, 30%, 20% 2 o] B E—a—h gl = 7|RF Ut AS5ZA HIIdEE

50%°] A25FAAHU{IRC Sec. 170(b)(1)(A)}, 71FA=A

a5FAe] dYgs 4 5 A Ao &, 71FAT} 7

50%2] ASFA YL Wy 9FAME YA H FAHS Y= =3

711"%04 oF FTHIRC Sec. 170(b)(1)(A)}.32 © Yolr}t =k 7Rz 1 w927} 7]
TAFgAeld AFA5d & SAAVF BaE A =T33

-TE i
m{m
offt
)
H
>
2
=
a
>

n=o A, 7IFAsAE Z&str] A ZIFEAE v=e ABUHIAH
(Internal Revenue Act, ©]3} ‘IRC’Z H3}7]Z &) Sec. 501(c)(3)3MA FASIL A

© FYxRA o 7|Rsloqof gt ml=mY AYZ|RAEI HAA Lz ©EH, o
3 dE7)He FE tstAdoly BAATE FASE A 5H Ao AH
E H3 FAAE 22 o o]FoA Ui drh Idnk AATEA S-S A
Aoz & o digaiolt Mo Hla) A7) wiZoll Z]FAY JAel A= Al
A9 F&EA (continuity)oll g B AFo] o T3, FuHA Fo|] FFo]
Hol AR Abs #AYstAY &83tH HIHELLE QlE] AHAH Fo g 4l
g FA Zsh7] e dedd 58S RS F e tistoly ¥ 5ol
Hop AsE o2k o]felA tish Turld, HAYE7|H, A9AE o= 7|
BATA A An &o] E=Th39)

32) © uway ws|TEA, @ B+t
w57]Eo] A —JEOE‘%UR
A Ao 2A FY A9 gk ArbE dske 718, ® g% IR7E, ® AL B
W, 0%, 7er Bare gt 24 2 . ofgolt 2T Wxlo X0
2 ZAEAY gQse 24, BUL BA ofthxol ARx 5718 fsto] ALY s 7]
o, @ IRC Sec. 509(a)(2)4 Sec. 509(a)(3 )”4 Hl g 2| A g AT

33) AapaAE 71die ol AESHH, 1 39 Aol tisiA= ;4\117} SHTHIRC 72(b)(2)). 71%
AF 718xt] WA ol ABRHE SIsh @io] AIFER, B0l Ratchol Bk ok SRR A}
Yol 2 wheAbt AFede @ mhe A4AE RaER] o

34) IRC Sec. 501(c)(3): Corporations, and any community chest, fund, or foundation,
organized and operated exclusively for religious, charitable, scientific, testing for public
safety, literary, or educational purposes, or to foster national or international amateur
sports competition (but only if no part of its activities involve the provision of athletic
facilities or equipment), or for the prevention of cruelty to children or animals, no part
of the net earnings of which inures to the benefit of any private shareholder or
individual, no substantial part of the activities of which is carrying on propaganda, or
otherwise attempting, to influence legislation (except as otherwise provided in subsection
(h)), and which does not participate in, or intervene in (including the publishing or
distributing of statements), any political campaign on behalf of (or in opposition to) any
candidate for public office.

35) ACGA 2009 Survey of Charitable Gift Annuities, p. 11 ff.
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IRC Scc. 501 WULEAE |ARL 9 =3} A8 S dsis FHshn
Qedl, FLT YO PRaLslw, FxH, FRIN, BFY YTl A
FEhe A", N9AFUE § 207H0F FeIL Ak 1 F RFels FF <
A B AEW, B3, LEEEP, FLW, A4, FFBAL F9), T 2= A
ohubFol AEx FAE HW0FAY foht o}F i FE rhel e 3

7L dre] F Al EFH(Statute of Charitable Uses of 1601, ©]3} ‘SCU'ZE
2 fhol Be FTL BEGH 3 FTL 160019 BoAPE ARSUA BolH
A3 #H3 ] o A 545 4 71A dAWUS FAl(relief of poor people), A}
3o thgk o] % (benefit to the community), nlS-(education), <& xl(religion)}3til AN+
4 o F mte] RCYL Wobsdl Ao Brhey ofsh Balste] golAE HE

o
(g

36) 35 A HIAES JAXAEL £ ABAREo] s AMEE & e AIEQIAE Foehe AE

o]gtct. Treasury Regulations(©]dt ‘Treas. Reg.'2 Q18357 |2 S

37) 1&g FA0R e oulo& ofolo gk A= - HEEGE ofYel H35 AEo MYMA|=

Shstth. Treas. Reg. Sec. 1.501(c)(3)-1(d)(3): IRC Sec. 501(k). =T+

A2 B9 Sty AR or BEJIRZE ol &40 tist fX] BES Y3 A oo ZIFE

Organization for historic preservation; Rev. Rul. 1986-49,1986-1 C.B
363093(1986).

38) IRC Sec. 501(c)(3)2 Fuo Af % FuHAQ A9 A& AoloHA] gt £, Regan
v. Taxation With Representation of Washington, 1983-2 C.B. 90, 461 U.S. 540, 103 S. Ct.
1997, 76 L. Ed. 2d 129, 83-1 U.S. Tax Cas. (CCH) P 9365, 51 A.F.T.R.2d 83-1294 (1983).

39) ypstetA S o5t RAF W HLE ou]sitt. Treas. Reg. Sec. 1.501(c)(3)-1(d)(5).

40) Aoz oY “golmATe Uhe FAPKolw AYHHQl Ao zA e WA Zuésh: sfdo]
2t & 4 Qlt}h. Peter K. Shack, THE LAW AND ETHICS OF FUNDRAISING REGULATION:
UNDERSTANDING THE PERMISSIBLE AN OVERVIEW OF STATE REGULATION AND
FEDERAL INITIATIVES, C726 ALI-ABA 295(1992), p. 313f. @7t} o= A WA H7| ©j=o] o}
Oprol AXx BE AYL 93 golmAlolett Jjdo] Woz oug Rolwy Hrky & 4 9ck

41) IRC Sec. 469: IRC Sec. 501(c)(3); IRC Sec. 170(c)(2)(B).

42) Jill Horwitz, NONPROFITS AND NARRATIVE: PIERS PLOWMAN, ANTHONY TROLLOPE, AND
CHARITIES LAW, 2009 Mich. St. L. Rev. 989(2009), 1004.

43) the Statute of Elizabeth®2 ¥ =27|% 3T},

44) 53] Arglo] djgt o]el(benefit to the community)ol®t waf, &+, MdA, AYPd, 1422 59
222 Yt 2A2 mshst= W2 9lojo|c}t. Harrison v. Barker Annuity Fund, 90 F.2d 286,
288 (7th Cir. 1937). Blackstone's Guide to The Charity Act 2006, p. 3; UTC Sec. 405(a):
Restatement(Third) of Trust Sec. 28 Xtx.

45) Joseph Willard, Illustrations of the Origin of Cy Pres, 8 HARV. L. REV. 69(1894), 69-70;
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NEL - 7|R2dsE /T 7|F=0H e =let

(B3, Preamble)S A7) &< WA ZAHS 7HA AL Ao W 40 HIZ7HA =
=9 FdxAe FE&te AZAHQ a¥o] JHA AAT. AAT 1888l F
e o] HAEHJES W I AEL BREHS O, The Charities Act of 196001 2]
2 AEo]l HAAHASANE B3I A S ¥FolA The Charities Act of 200622
MNAE wW74A 2 58S FASATL Soh4) o Yoyt G=o FAAE A&
2 "9 FARAHAE At FIFES 73T QEHOE 250l F

H

Ae PAHOZ FO(Charity)] BHIRE BUHE JFL FUE

]
2]

& o

o

2

(“enumeration of charitable purposes in the preamble of the Statute of Elizabeth, 43
Elizabeth, Chapter 4, commonly known as the Statute of Charitable Uses adopted by
Parliament in 1601”")Y & 723t tH49) vl= AWy TS FAEH Ao B
S Hhol YA E M H(the United Kingdom’s Income Tax Act of 1842)2] ZHdH o’
A AL FE509 7|Es F=E A=) o= IRC Sec. 501(c)(3)Y
Holl Ak Y-S 71 XA At

O

o o

2

2) FAAFE2E A A Z2 H 2 E(Organization test)2} 2% H| 2~E(Operation test)}

IRC Sec. 501(c)3)°ll €A% FJ=xZolgt At FAHHZEE S Halofrt
AAdegs A5E & AEH)

BRUCE R. HOPKINS, THE LAW OF TAX-EXEMPT ORGANIZATIONS, 9th ed., 2007, p. 180.

46) Jill Horwitz, 2009 Mich. St. L. Rev. 989(2009), 1000.

47) The Charities Act of 20062 FxA0] HYZ sty on FdxAlo] =] QsiM= 552
o]al-g Alsisfof stctal 445t Qitt. Jill Horwitz, 2009 Mich. St. L. Rev. 989(2009), 1001.
48) Irvin G. Wyllie, The Search for an American Law of Charity, 1776-1844, 46 MISS.

VALLEY HIST. REV. 203(1959), 204ff: Jill Horwitz, 2009 Mich. St. L. Rev. 989(2009), 1001 ff.

49) Beerman Found. v. Bd. of Tax Appeals, 87 N.E.2d 474, 476 (Ohio 1949).

50) Commissioners for Special Purposes of Taxation v. Pemsel.

51) Lars G. Gustafsson, “LESSENING THE BURDENS OF GOVERNMENT”: FORMULATING A
TEST FOR UNIFORMITY AND RATIONAL FEDERAL INCOME TAX SUBSIDIES, 45 U. Kan. L.
Rev. 787(1997), 791 ff.

52) Lars G. Gustafsson, 45 U. Kan. L. Rev. 787(1997), 799 ff. o]= ¢ yoprt ZFAAIEHcommon
law of charitable trusts)ol&= F&F=2 7|3t & FUZRZARIA] ofEg HHT o] Qlo] n=¥d 5
S ddtdo g FoileEre] Jfdyt =AUst ojujz o]sfisttt. Michael N. Giuliano and Edward J.
Smith., Corpus Juris Secundum, 47B C.J.S. Internal Revenue § 469(2016): Lars G.
Gustafsson, 45 U. Kan. L. Rev. 787(1997), 790.

53) 9 TOUMEIAES AR ANANL WA © ANUAE DAY FAS, A YUY AE, 2GA
of B UE 5 ZYF A1 Form 990 52 o 0] A AEs] ToBNL 2yt
gt Fsol HY U el SO WELES Frfstofof Ak Tt FwTR|, A 29 54
2 ugtel Al ol2igt AlnA &P GCHIRC Sec. 6033(a)(1).(3)). ¥ o AL o
Qo] 29k 58 o] ofakel A RAMTAO] ChSRA 200815 E] UhA Form 990-N2 £ Axt

]_

b olAIA] e dRRE jY 202X DutEln Hn Fee shtel AnAd ofe) 19k 2
£ 35909 5%Ich. AY SRS AMTAS] oo met o, AT $20] 1009
218 ATSHE S UL ML 2097 obd 19 st 5 Hugere 59 delsh Hf
PAPASHAIZE 371 Q4 A nelRg oAl Sk e FAMS NS wHe & glon

SHA] 424l 39M H= 5ol Alaopdo] WASEo] 4 Y]E Lol "ot ojgfole FAME &

rol

Sz Al A RS ol N el

Rl
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‘S S YO et SEDF B0 2ot HEXY S S SEAE" Y

IO TAE FsUEE ZIAE dojok dnsh dHAG vm2 AgHAlE Fost
= A el dAdMA e FASL oy, FdxAd gk AlgHAel tialA
= &3td A S Al=stal ks

TPHEE HALAY #HsY FgxAY FARAHAY FHARE St
T ASEZHN FoJxFo] AAR FAAPE FHFEAE GRSt Frtste Ao
th56) vl= AP NHALS AP EH dsls 322 AFSA Lerhs) FAF
o2 FHHZEE FARAd TG Folejo] FFu JRlelA ALKEHA ZeA,
AAAR] GF(YHENY $FRA A T AAH FH)S 3 deAE G5
= Aol

O | =54

FolzHol] YMAE 1 WAL AjRTE FOL A EANF Bk w

SAI7 O ol wAledo] BstA] = Aoz HYET FAlgo]l AMATAIC] HASES F 4t
Agd HAE 4 Qo

54) T3t A@AO] sl AEjd oz LA GAlete olfttez AMATAE RISH| =
Church of Visible Intelligence That Governs The Universe v. U.S., 4 Cl. Ct. 55, 83-
Tax Cas. (CCH) P 9726, 53 A.F.T.R.2d 84-406 (1983).

55) Haswell v. U. S., 205 Ct. Cl. 421, 500 F.2d 1133, 74-2 U.S. Tax Cas. (CCH) P 9591, 34
A F.T.R.2d 74-5559 (1974); American Institute for Economic Research v. U.S., 157 Ct. CL
548, 302 F.2d 934, 62-1 U.S. Tax Cas. (CCH) P 9466, 9 A.F.T.R.2d 1426 (1962); United
Hospital Services, Inc. v. U.S., 384 F. Supp. 776, 74-2 U.S. Tax Cas. (CCH) P 9628, 34
AF.T.R.2d 74-5640 (S.D. Ind. 1974); St. Luke's Hospital of Kansas City v. U.S., 494 F.
Supp. 85, 80-2 U.S. Tax Cas. (CCH) P 9533, 46 A.F.T.R.2d 80-5200 (W.D. Mo. 1980).

56) ool AL AAFSH: EAEAES thach

57) Bob Jones Univ. v. United States, 461 U.S. 574, 586 (1983). o]z <l3d}o] ApATA|Q] HEI}t
4 Fotx|A Hokr B L= gtk David A. Brennen, The Power of the Treasury: Racial
Discrimination, Public Policy, and “Charity” in Contemporary Society, 33 U.C. DAVIS L.
REV. 389(2000), 407. Lars G. Gustafsson, 33 HOUS. L. REV. 587(1996), 600; Nicholas A.
Mirkay, Globalism, Public Policy, and Tax-Exempt Status: Are U.S. Charities Adrift at
Sea?, 91 N.C. L. REV. 851(2013), 867: Michael Goon, A SOCIAL ARGUMENT FOR THE
CHARITABLE DEDUCTION, 70 N.Y.U. Ann. Surv. Am. L. 247(2014).

58) Northern California Cent. Services, Inc. v. U. S., 219 Ct. Cl. 60, 591 F.2d 620, 79-1 U.S.
Tax Cas. (CCH) P 9165, 43 A.F.T.R.2d 79-547(1979).
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BA FABAY THASES 2 FoS ojWF FPolm B AT
Z BAHge B FYRYe vgelol HEE, wek FY2 YFI} 44
4 BPBEL FE ST AU ot v FYxAYL FAdYnT B £ 9
0 BE FHAEY 9Tl o@ myosAde FoAAFEAe £ Jeish
FAYE /HAA oS, o tobrt Fzgo] BAH BRI FAHL
Aol LYHL AW IHF BA B ASAE FrHoR FEHLe AL

NRAE Fo2AT N RFoiAte ABHAN, AFFFAE S84 Bl
WA, Ee AR AT 5 ATk /| RE B TR FA RFAIA
Be Ayl Ags|we o] oldsiol Bk YWHOE FYxFL s1RF
AYFL 28te] FYT FAL ATFFA AYF wW(EE FIT SR
ARy FFATL ARHE LI5S TR RFoIN AFH AFFAL
ANG el FAe FoRH olhFHo] FABF| 2olA Brre) HAA 7%
29 FolA A% BEe YYHOT S0%E 2T 4 ok dFYe )R
NRATL 250 QA o, AFATAA, FAAe o, IR + 5 1
elstel AHETheo ANHOR FRFAo] F5E, AFFYACIFA D 1 ¥A

59) IRC Sec. 501(m).

60) ot Sofx]gol2t= ulgsto] ogt B45 A|goiA= FElth. Michael N. Giuliano and
Edward J. Smith., 47B C.J.S. Internal Revenue § 469(2016); U.S. v. Daly, 756 F.2d 1076,
85-1 U.S. Tax Cas. (CCH) P 9404, 55 A.F.T.R.2d 85-1317 (5th Cir. 1985). Church of
Scientology of California v. C.I.R., 823 F.2d 1310, 87-2 U.S. Tax Cas. (CCH) P 9446, 60
A.F.T.R.2d 87-5386, 92 A.L.R. Fed. 231 (9th Cir. 1987).

61) Senior Citizens Stores, Inc. v. U.S., 602 F.2d 711, 79-2 U.S. Tax Cas. (CCH) P 9592, 44
A.F.T.R.2d 79-5665 (bth Cir. 1979); Living Faith, Inc. v. C.I.LR., 950 F.2d 365, 92-1 U.S.
Tax Cas. (CCH) P 50003, 69 A.F.T.R.2d 92-301 (7th Cir. 1991).

62) U.S. v. Dykema, 666 F.2d 1096, 81-2 U.S. Tax Cas. (CCH) P 9814, 49 A.F.T.R.2d 82-407
(7th Cir. 1981).

63) A=< g, 7], tid 5 7|8AY} Fste 2o s dAT 29 £+ uid 234 A5 5o
AlFettt. dZ2842 Ay, €A1 52 Al 39 =2 Aot A7 Al

64) A¥Ho 2= 718G 2g7AIY(ex. 604 o]d)S B3t &, AITAIA] 32 Alastl E2 &
AZ APATEA ] HEA7]e TS S8t 22y oj=e] Fole= Z|RdASAte] A2 GAKRE
QA 7|RA}; 7| REA|Q] AFeAQl Al A AbgrF AR g JNEALE oA X139 A7) &
Alg9 371, Alg A4 50| e g 4 Q.

65) Edward N. Polisher/ Richard N. Nassau, 69 Pa. B.A. Q. 165(1998), 165. A= APHATA|9]
49o] ofz} AR AN R|FET
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273k =212}, ACGA(American Council on Gift Annuities, ©]3} ‘ACGA’Z &
Ho A= 28 71A] BA 48 7M5etEE AT Yg) £ HSFE, oAt
IFLTE AgdL2 AXI

(1) 71 F-AFA e gk 5A

o= %‘—%‘&?—%‘0] ZIHFoz oldd AtE FASA A, Y
st AY, @9 A o] FHS 3t AMEIZE BASEA 7 EATA
A< -”ELH of AZHAYIL, o H2AES Ha3ler] s ACGAS)
of A% deAFES ANSTAY =Fda ol t HEA"E I A
Alﬁ!ﬂat} 69 © tolzk 1990t SRk o] % wm thEEe Fo B

A 3 BYZ=L st Qi) = nZo ZEE= K1Y
%—OM 71HFo] e A= B 8= Fi U ACGA ¥ o)A
of mad 72 Fo AEIFH= AA, ZIFFAE ATt A6

AFANEA APE o]F A of st F(EAZ, vFE T 1
de7te Wy wid AleRdgS Basor sk FH(AEEYoL &
A, Aare]i flo] 7ol wmet I st FHLdE, AT 5 1745, vt
Ao g Aol ZrFojA A @2 F(MAA, 3ol § 5 FE VAR EF
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2) /153D (ACGA)7E vFAZE A F7E

AL ANGE AT ES U] FYzZo] BE Fuel G olfE WA
4 A)uAe] ARHTE Fa 71HFAE o Ao A5 + A AFAS 5

66) Edward N. Polisher/ Richard N. Nassau, 69 Pa. B.A. Q. 165(1998), 166. "ZA]a8]&°f]
APAISE A4S Terry L. Simmons, SM089 ALI-ABA 163(2007), 205 ff., 210 ff.

67) /Ut = 7| 2Eg o @3](Canadian Charitable Annuity Association, CCAA)7} o]2ist d&&
orohstol

68) Edward N. Polisher/ Richard N. Nassau, 69 Pa. B.A. Q. 165(1998), 165.

69) Tj¥8o] XIMYA|7F o] Hio] w2tiu stk Sanford J. Schlesinger and Martin R.
Goodman, 36 Est. Plan. 30(2009), 31.

70) o] B@FFES Y mEHAL 7RI FEHY. ST & Uv 59xA9 "HY, UM

<

Ab ANFSE A, AARR A AE, SILE AAL 71t‘J047ﬂ°*94 AL, Ao 2ehd W, 7l
FApA dejop & AR B 2R Aol ik #Al S 100“1 7HAlE =t Qo Zde]zuot

(Califomia Insurance Code Sec. 11520~11524), ]E e, =8 2
2 109 ol 3dgES 3t 7 F EEACAN Qe ARH 52 #AE Ao 71E39
1—138 sl &5t ot FARAA 7RG bt WASHA o] 2 xjito] TisiA s B AR
(Separate Accounts)C 2 7|Rg0j4lES AAsIA APATAL] Ayt A sPdRos RPSIe s
Ol 2gstal St} E3F 7|EGo XFZ YT EAI) FHlZ(Reserve)= HHZA0] sk ©IRt
HYRHAZAY] FAAFO] AMRE = AMEYAS AMESH, AMYE(Mortality Table)e} o]&% o]
megs s 5 QdAsp]  FAste Aok Addel disids
http://en.wikipedia.org/wiki/Charitable_organizations_(Canada) &=.
71) http://charitycommission.gov.uk: http://www.acga-web.org.
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= dAdstr] fAAe AAGAES FEHA 7IES W2 Zlo] BEstr] wEol
o} 22 o]folA Charitable Gift Annuity Antitrust Relief Act of 1995 and the
Charitable Donation Antitrust Immunity Act of 19972 7| Hg oo} THAS|A A TEA
9 7HEEES VEH2E(Antitrus)) B B A FETHR) V|HEFAY A5dE 4=
’3}7] Aeire AT TS el AT FAxRFE0] °olE & F
7] W&o ACGAV}F A|Fste BEFAFEY ZSAMNA AAZITE ACGAVF A|&s)
EFATES ABWEIIAY FAATH L3 B o2 AT &3 7] F
of ALY wA7E AL TAloA dAET e AEste AaTaArt EA s
AF-Aom ofgo A& 4 9o, o]lH3 $ P (longevity risk)= 23317 2|3l
AAGEA O] oF 8% v AHEPS|Abo] AHFS 7HYst A= AA o)

L

(Bl orr g

7R dETFdAE Al dE5oE AAY F= i, gE AE O= A4,
T+ 54 A A(concurrently), 915X A (consecutively)= & 4= It} Lutx oz 7R
e daTEdes 7I1RAE 2EE 2074 Ao JhestE S Stal lew, Al
g 7hsd g2 o 2

@ A ‘'single life' agreement : 1798 2] 7| <lolAl HA AF A F.

@ A 'two lives in succession' agreement : ASA AFA|F &, A AW & B7} A=
g lew BelA A= A=

@ A ‘joint survivor' agreement : A5 AFHNIAZ F Ho] I TEH U+

20099 7o 2 X 7RG (Immediate gift annuity)e] 3 /NAE $5H
83 HATY 99 A8 T Ye 7S AA Y 18.1%E YEGoH, IHY
#9] 56.7%= 604 ©], 28.7%= 654 o], 3.1%%= 704 o]Folojol = FA
AT ed4d FEe A HLADS FrI= shARE, A
Z|RAE ol & ayete Z|REAE AdEsta o

gl N

pos

P

pa)

o

fu

4 N
>

i
>.2
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g

AZ1R-H9(CGA)Y F/FE AE s
H5 o (Immediate Gift Annuity)3 7] 5 ]

ATrFA AU AAD Fole A
= ]
T

Aol A AR A o] 577

72) Richie v. American Council on Gift Annuities, 943 F.Supp. 685 (1996): Ozee v. American
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= ol XA "Hoh= A2 Aetstd, olmuolAe] 7RG &4 Quioae ofgA F7|&
7HR7] Hth= Auiehe] et SX9AlS JHA AL o]fojilth AAEEio] St Ae GRS =
sttt Edward N. Polisher/ Richard N. Nassau, 69 Pa. B.A. Q. 165(1998), 165: David W.
Brown, 9(1) International Journal of Nonprofit and Voluntary Sector Marketing 86(2004),
86 ff. ASAY &AM Y 52 A AR F7|(investor)2 o] FojX|& 4= WO 7|RE )
v &7 489 o]7|AQl At(selfish love)dp= lot], AAEIEojur ZHQIA SE-Z W] 95|
MY 2= Qopn gty 7RG E &8sl s £ FuA AGHoly AA ZAY Zlog
Ho|X|gh, AP7|7F ofd Bwol AR AL ulg] 7Rk AlnA §7]1% g Aoloh. 12jun
Aol AR R e 5R2 2 QlojA dubAlQl J|Reb:= AdZAo] tf2r. Cheng, Willie
and Mohamed, Sharifah(2010), The World that Changes the World, Jossy-Bass.

77) Edward N. Polisher/ Richard N. Nassau, 69 Pa. B.A. Q. 165(1998), 165.

78) Marvin A. Chirelstein, Concepts and Case Analysis in the Law of Contracts, 5th ed.,
2006, p. 25 ff.

79) Terry L. Simmons, SM089 ALI-ABA 163(2007), 165.

80) IRC Sec. 501(m)(5). Edward N. Polisher/ Richard N. Nassau, 69 Pa. B.A. Q. 165(1998),
165 ff.; Terry L. Simmons, SM089 ALI-ABA 163(2007), 165; Sanford J. Schlesinger and
Martin R. Goodman, 36 Est. Plan. 30(2009), 30 ff.: Treas. Reg. Sections 1.1011-2(a)(4) and
1.1011-2(c), Example 8, and Rev. Rul. 84-162, 1984-2 C.B. 200.

81) &3 (hybrid)Sdoletr & 4 9Jtt. David W. Brown, 9(1) International Journal of Nonprofit
and Voluntary Sector Marketing 86(2004), 92.

82) Terry L. Simmons, SM089 ALI-ABA 163(2007), 165.

83) IRC Sec. 1011(b): Treas. Reg. Sections 1.1011-2(a)-(c) and 1.170A-4(b)-(d).
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