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^ë=íÜÉ=ÉåÇ=çÑ=OMMU=~ééêç~ÅÜÉëI=ïÉ=åçíÉ=íÜ~í=~ë=çÑ=g~åì~êó=NI=OMMV=íÜÉ=ÑÉÇÉê~ä=Éëí~íÉ=í~ñ=~ééäáÅ~ÄäÉ=ÉñÅäìëáçå
~ãçìåí=Ô=íÜÉ=~ãçìåí=íÜ~í=áë=ëÜáÉäÇÉÇ=Ñêçã=ÑÉÇÉê~ä=Éëí~íÉ=í~ñ=EêÉÇìÅÉÇ=Äó=ÅÉêí~áå=äáÑÉíáãÉ=ÖáÑíëF=Ô=áåÅêÉ~ëÉë=íç
APIRMMIMMMI=ìé=Ñêçã=íÜÉ=ÅìêêÉåí=AOIMMMIMMMK=j~åó=ëí~íÉë=Ü~îÉ=ëÉé~ê~íÉ=äáãáí~íáçåë=çå=íÜÉ=~ãçìåí=íÜ~í=Å~å=é~ëë
ÑêÉÉ= çÑ= ëí~íÉ= Éëí~íÉ= í~ñK= cçê= Éñ~ãéäÉI= íÜÉ= kÉï= vçêâ= ÉñÉãéíáçå= áë= ANIMMMIMMMI= íÜÉ= kÉï= gÉêëÉó= ÉñÉãéíáçå= áë
ASTRIMMMI= ~åÇ= íÜÉ= `çååÉÅíáÅìí= ÉñÉãéíáçå= áë= AOIMMMIMMMK= få= éä~ååáåÖ= Ñçê= ã~êêáÉÇ= ÅçìéäÉëI= íÜÉ= ÇáëÅçååÉÅí
ÄÉíïÉÉå=íÜÉ=ÑÉÇÉê~ä=~åÇ=ëí~íÉ=ëóëíÉãë=Å~å=êÉëìäí=áå=íÜÉ=áãéçëáíáçå=çÑ=ëí~íÉ=Éëí~íÉ=í~ñK=fí=áë=áãéçêí~åí=íç=êÉîáÉï
óçìê=ÅìêêÉåí=Éëí~íÉ=éä~å=íç=ÉåëìêÉ=íÜ~í=áí=ãÉÉíë=ïáíÜ=óçìê=ÉñéÉÅí~íáçåë=îáëJ¶Jîáë=íÜÉ=é~óãÉåí=çÑ=Éëí~íÉ=í~ñÉëI=~ë
ïÉää=~ë=íÜÉ=Çáëéçëáíáçå=çÑ=óçìê=éêçéÉêíó=áå=äáÖÜí=çÑ=íÜÉ=áåÅêÉ~ëÉ=áå=íÜÉ=~ééäáÅ~ÄäÉ=ÉñÅäìëáçå=~ãçìåíI=ÉKÖKI=áå=OMMP
ïÜÉå=íÜÉ=ÑÉÇÉê~ä=Éëí~íÉ=í~ñ=ÉñÉãéíáçå=ï~ë=ANIMMMIMMMI=óçì=ã~ó=Ü~îÉ=ÇÉÅáÇÉÇ=íç= äÉ~îÉ=íÜáë=~ãçìåí=íç=óçìê
ÅÜáäÇêÉå=~åÇ=íÜÉ=Ä~ä~åÅÉ=çÑ=óçìê=Éëí~íÉ=íç=óçìê=ëéçìëÉK=qÜ~í=ãáÖÜí=åçí=ÄÉ=~ééêçéêá~íÉ=åçï=íÜ~í=íÜÉ=~ãçìåí
ÉñÉãéí=Ñêçã=ÑÉÇÉê~ä=Éëí~íÉ=í~ñ=ïáää=ÄÉ=APIRMMIMMM=~åÇ=íÜ~í=~=kÉï=vçêâ=pí~íÉ=êÉëáÇÉåí=ïáää=áåÅìê=AOOVIOMM=áå=ëí~íÉ
Éëí~íÉ=í~ñ=Ñçê=ëìÅÜ=~=ÄÉèìÉëíK

táíÜçìí=äÉÖáëä~íáîÉ=~ÅíáçåI=íÜÉ=ÑÉÇÉê~ä=Éëí~íÉ=í~ñ=ïáää=ÄÉ=êÉéÉ~äÉÇ=áå=OMNMI=~åÇ=ïÜÉå=áí=êÉíìêåë=áå=OMNNI=íÜÉ=Éëí~íÉ
í~ñ=ÉñÉãéíáçå=ïáää=ÄÉ=ANIMMMIMMM=~åÇ=íÜÉ=íçé=Éëí~íÉ=í~ñ=ê~íÉ=ïáää=~Ö~áå=ÄÉ=RRB=Eáí=áë=ÅìêêÉåíäó=QRBFK

qÜÉ=~ãçìåí=ÉñÉãéí=Ñêçã=ÑÉÇÉê~ä=ÖáÑí=í~ñ=Eáå=ÉñÅÉëë=çÑ=~ååì~ä=ÉñÅäìëáçå=~åÇ=çíÜÉê=åçåí~ñ~ÄäÉ=ÖáÑíëF=êÉã~áåë=~í
ANIMMMIMMMK=eçïÉîÉêI=íÜÉ=ÖáÑí=í~ñ=~ååì~ä=ÉñÅäìëáçå=ïáää=áåÅêÉ~ëÉ=Ñêçã=ANOIMMM=áå=OMMU=íç=ANPIMMM=áå=OMMVK=cçê=ÖáÑíë
íç=åçåÅáíáòÉå=ëéçìëÉëI=íÜÉ=ÖáÑí=í~ñ=~ååì~ä=ÉñÅäìëáçå=ïáää=áåÅêÉ~ëÉ=Ñêçã=ANOUIMMM=áå=OMMU=íç=ANPPIMMM=áå=OMMVK

OCTOBER 2008 FEDERAL INTEREST RATES

qÜÉ= ~ååì~ä= ëÜçêíJíÉêãI= ãáÇJíÉêã= ~åÇ= äçåÖJíÉêã= ~ééäáÅ~ÄäÉ= ÑÉÇÉê~ä= ê~íÉë= Ñçê= lÅíçÄÉê= ~êÉ= OKNVBI= PKNSB= ~åÇ
QKPOBI= êÉëéÉÅíáîÉäóK= qÜÉëÉ= ~êÉ= íÜÉ= ãáåáãìã= êÉèìáêÉÇ= áåíÉêÉëí= ê~íÉë= ìëÉÇ= Ñçê= äç~åë= áå= çêÇÉê= íç= ~îçáÇ= ÄÉäçïJ
ã~êâÉí=äç~åë=íÜ~í=Ü~îÉ=áåÅçãÉ=~åÇ=ÖáÑí=í~ñ=ÅçåëÉèìÉåÅÉë=êÉä~íÉÇ=íç=íÜÉ=ÑçêÖçåÉ=áåíÉêÉëíK=qÜÉ=fåíÉêå~ä=oÉîÉåìÉ
`çÇÉ=pÉÅíáçå=TROM=ê~íÉ=Ñçê=lÅíçÄÉê=áë=PKUBX=íÜáë=áë=íÜÉ=áåíÉêÉëí=ê~íÉ=ìëÉÇ=íç=Å~äÅìä~íÉ=íÜÉ=î~äìÉ=çÑ=~=íê~åëÑÉê=çÑ
ÅÉêí~áå= áåíÉêÉëíë= áå= éêçéÉêíóI= ÉKÖKI= íê~åëÑÉêë= íç= Öê~åíçê= êÉí~áåÉÇ= ~ååìáíó= íêìëíë= E�do^qëÒF= ~åÇ= ÅÜ~êáí~ÄäÉ= äÉ~Ç
~ååìáíó=íêìëíë=E�`i^qëÒFK=qÜÉëÉ=äçï=ê~íÉë=éêçîáÇÉ=îÉêó=~ííê~ÅíáîÉ=Éëí~íÉ=éä~ååáåÖ=çééçêíìåáíáÉë=ÖáîÉå=íÜ~í=íÜÉ
Öç~ä=çÑ=ã~åó=Éëí~íÉ=éä~ååáåÖ=ëíêìÅíìêÉëI=ëìÅÜ=~ë=íÜçëÉ=ÇÉëÅêáÄÉÇ=ÄÉäçïI=áë=íç=çìíéÉêÑçêã=íÜÉëÉ=ê~íÉë=çîÉê=íáãÉK

ESTATE PLANNING STRUCTURES APPROPRIATE IN TODAY’S ENVIRONMENT

Grantor Retained Annuity Trust
^=do^q=áë=~=ëí~íìíçêáäó=ë~åÅíáçåÉÇ=Ñçêã=Ñçê=ÖáÑíáåÖ=~=êÉã~áåÇÉê=áåíÉêÉëíK=få=~=do^qI=~=ÑáñÉÇ=Ççää~ê=~ãçìåí=áë=é~áÇ
íç=íÜÉ=Öê~åíçê=~ååì~ääó=Ñçê=~=ëí~íÉÇ=éÉêáçÇK=^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇI=~åó=éêçéÉêíó=êÉã~áåáåÖ=áå=íÜÉ=íêìëí=é~ëëÉë
íç=íÜÉ=êÉã~áåÇÉêãÉåI=ÖÉåÉê~ääó=íêìëíë=Ñçê=íÜÉ=Öê~åíçêÛë=ÇÉëÅÉåÇ~åíëK=

tÜÉå=íÜÉ=do^q=áë=ÅêÉ~íÉÇI=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=íÜÉ=êÉã~áåÇÉê=áåíÉêÉëíI=ïÜáÅÜ=é~ëëÉë=íç=íÜÉ=ÄÉåÉÑáÅá~êáÉë=~í=íÜÉ
ÉåÇ=çÑ=íÜÉ=íêìëí=íÉêãI=áë=ëìÄàÉÅí=íç=ÖáÑí=í~ñK=eçïÉîÉêI=íÜÉ=~ååìáíó=é~óãÉåíë=~êÉ=ìëì~ääó=ÑáñÉÇI=Ä~ëÉÇ=çå=íÜÉ=íÉêã
çÑ=íÜÉ=do^q=~åÇ=íÜÉ=pÉÅíáçå=TROM=ê~íÉ=áå=ÉÑÑÉÅí=ïÜÉå=íÜÉ=do^q=áë=ÅêÉ~íÉÇ=EíÜÉ=�ÜìêÇäÉ=ê~íÉÒFI=ëç=íÜ~í=íÜÉ=éêÉëÉåí
î~äìÉ=çÑ=íÜÉ=êÉã~áåÇÉê=áåíÉêÉëí=áë=îÉêó=äçï=E~åÇ=ëçãÉíáãÉë=òÉêçFK
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fÑ=íÜÉ=do^q=~ëëÉíë=~ééêÉÅá~íÉ=çîÉê=íÜÉ=íÉêã=çÑ=íÜÉ=do^q=~í=åç=ãçêÉ=íÜ~å=íÜÉ=ÜìêÇäÉ=ê~íÉI=áKÉKI=PKUB=Ñçê=lÅíçÄÉê
OMMUI=íÜÉ=Öê~åíçê=ïáää=êÉÅÉáîÉ=Ä~Åâ=~ää=çÑ=íÜÉ=~ëëÉíë=çÑ=íÜÉ=do^q=çîÉê=íáãÉ=áå=íÜÉ=Ñçêã=çÑ=~ååìáíó=é~óãÉåíëI=~åÇ
íÜÉêÉ=ïáää=ÄÉ=åç=~ëëÉíë=äÉÑí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=do^q=íÉêã=íç=é~ëë=ÖáÑí=í~ñJÑêÉÉ=íç=íÜÉ=êÉã~áåÇÉêãÉåK=eçïÉîÉêI=íç
íÜÉ=ÉñíÉåí=íÜÉ=do^q=~ëëÉíë=~ééêÉÅá~íÉ=áå=ÉñÅÉëë=çÑ=íÜÉ=ÜìêÇäÉ=ê~íÉ=~åÇ=áÑ=íÜÉ=Öê~åíçê=áë=äáîáåÖ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ
íÉêãI= ~ëëÉíë= ïáää= êÉã~áå= áå= íÜÉ= do^q= ~í= íÜÉ= Éñéáê~íáçå= çÑ= íÜÉ= íÉêã= ~åÇ= é~ëë= ÖáÑí= ~åÇ= Éëí~íÉ= í~ñJÑêÉÉ= íç= íÜÉ
êÉã~áåÇÉêãÉåK

cçê=áåÅçãÉ=í~ñ=éìêéçëÉëI=~=do^q=áë=~=�Öê~åíçêÒ=íêìëíI=áKÉKI=çïåÉÇ=Äó=íÜÉ=Öê~åíçê=Ñçê=áåÅçãÉ=í~ñ=éìêéçëÉëI=~åÇ
íÜÉêÉ=áë=åç=áåÅçãÉ=í~ñ=ÅçåëÉèìÉåÅÉ=íç=íê~åë~Åíáçåë=ÄÉíïÉÉå=íÜÉ=Öê~åíçê=~åÇ=íÜÉ=do^q=ëç=íÜ~íI=Ñçê=Éñ~ãéäÉI=íÜÉ
ÇáëíêáÄìíáçå=çÑ=íÜÉ=~ååìáíó=~ãçìåí=íç=íÜÉ=Öê~åíçê=áë=åçí=~=êÉÅçÖåáíáçå=ÉîÉåí=Ñçê=áåÅçãÉ=í~ñ=éìêéçëÉëK

fÑ=íÜÉ=Öê~åíçê=ÇáÉë=ÇìêáåÖ=íÜÉ=íÉêã=çÑ=íÜÉ=do^qI=ëç=ãìÅÜ=çÑ=íÜÉ=do^q=éêçéÉêíó=~ë=ïçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=ÑìåÇ=íÜÉ
êÉã~áåáåÖ=~ååìáíó=é~óãÉåíë=áë=áåÅäìÇáÄäÉ=áå=íÜÉ=Öê~åíçêÛë=Éëí~íÉ=Ñçê=Éëí~íÉ=í~ñ=éìêéçëÉëK=

få=íÜÉ=äçï=áåíÉêÉëí=ê~íÉ=ÉåîáêçåãÉåí=ïÉ=~êÉ=ÅìêêÉåíäó=ÉñéÉêáÉåÅáåÖI=íÜÉ=do^q=áë=é~êíáÅìä~êäó=~ííê~ÅíáîÉ=ÄÉÅ~ìëÉ=~
äçï=pÉÅíáçå=TROM=ê~íÉ=áåÅêÉ~ëÉë=íÜÉ=î~äìÉ=çÑ=íÜÉ=êÉí~áåÉÇ=~ååìáíó=áåíÉêÉëíI=íÜÉêÉÑçêÉ=ÇÉÅêÉ~ëáåÖ=íÜÉ=î~äìÉ=çÑ=íÜÉ
ÖáÑíK= cçê= Éñ~ãéäÉI= áÑ= ~= Öê~åíçê= íê~åëÑÉêë= ~ëëÉíë= ïçêíÜ= ANIMMMIMMM= íç= ~= ÑáîÉJóÉ~ê= îáêíì~ääó= òÉêçÉÇJçìí= do^q= áå
lÅíçÄÉê=OMMU=ïÜÉå=íÜÉ=éêÉëÅêáÄÉÇ=áåíÉêÉëí=ê~íÉ=áë=PKUBI=íÜÉ=Öê~åíçê=ïçìäÇ=êÉÅÉáîÉ=~å=~ååì~ä=~ååìáíó=çÑ=AOOPIPMM
Ñçê=ÑáîÉ=óÉ~êëI=êÉëìäíáåÖ=áå=~=îÉêó=åçãáå~ä=í~ñ~ÄäÉ=ÖáÑíK=fÑ=íÜÉ=do^q=éêçÇìÅÉÇ=~=NMB=~ååì~ä=êÉíìêåI=áí=ïçìäÇ=Ü~îÉ
AOQTIOQN=äÉÑí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=do^q=íÉêã=íÜ~í=ïçìäÇ=é~ëë=íç=íÜÉ=ìäíáã~íÉ=ÄÉåÉÑáÅá~êáÉë=ÑêÉÉ=çÑ=ÖáÑí=í~ñK=få=~=ÜáÖÜÉê
áåíÉêÉëí=ê~íÉ=ÉåîáêçåãÉåíI=íÜÉ=ÜìêÇäÉ=ê~íÉ=~åÇ=~ååìáíó=~ãçìåíë=ïçìäÇ=ÄÉ=ÜáÖÜÉêK

Sale to a Grantor Trust
qÜÉ=êÉãçî~ä=çÑ=ÑìíìêÉ=~ééêÉÅá~íáçå=Ñêçã=~å=Éëí~íÉI=çê=~å=Éëí~íÉ=í~ñ=ÑêÉÉòÉI=Å~å=~äëç=ÄÉ=~ÅÅçãéäáëÜÉÇ=í~ñJÉÑÑáÅáÉåíäó
Äó=ëÉääáåÖ=éêçéÉêíó=íç=~=íêìëí=ÅêÉ~íÉÇ=Äó=íÜÉ=íê~åëÑÉêçê=íÜ~í=áë=íêÉ~íÉÇ=~ë=~=�Öê~åíçêÒ=íêìëí=Ñçê=áåÅçãÉ=í~ñ=éìêéçëÉëK

dÉåÉê~ääóI=~å=áêêÉîçÅ~ÄäÉ=íêìëí=áë=ÅêÉ~íÉÇ=Ñçê=íÜÉ=ÄÉåÉÑáí=çÑ=Ñ~ãáäó=ãÉãÄÉêëK=qÜÉ=íêìëí=áë=ëíêìÅíìêÉÇ=ëç=íÜ~í=áíë=î~äìÉ
áë=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=Öê~åíçêÛë=Éëí~íÉ=Ñçê=Éëí~íÉ=í~ñ=éìêéçëÉëI=Äìí=íêÉ~íÉÇ=~ë=çïåÉÇ=Äó=íÜÉ=Öê~åíçê=Ñçê=áåÅçãÉ=í~ñ
éìêéçëÉëI=~ë=ÇÉëÅêáÄÉÇ=~ÄçîÉK=få=çíÜÉê=êÉëéÉÅíë=íÜÉ=íêìëí=éêçîáëáçåë=Å~å=ÄÉ=èìáíÉ=ÑäÉñáÄäÉ=áå=éêçîáÇáåÖ=Ñçê=ÅÜáäÇêÉå
çê=çíÜÉê=Ñ~ãáäó=ãÉãÄÉêëK

qÜÉ=íêìëí=éìêÅÜ~ëÉë=~ëëÉíë=Ñêçã=íÜÉ=Öê~åíçê=áå=ÉñÅÜ~åÖÉ=Ñçê=~=åçíÉK=qÜÉ=åçíÉ=ëÜçìäÇ=ÄÉ~ê=áåíÉêÉëí=~í=íÜÉ=~ééäáÅ~ÄäÉ
ÑÉÇÉê~ä=ê~íÉ=~ë=éêçîáÇÉÇ=ìåÇÉê=fåíÉêå~ä=oÉîÉåìÉ=`çÇÉ=pÉÅíáçå=TUTOK=cçê= áåÅçãÉ=í~ñ=éìêéçëÉëI= íÜÉ=íê~åë~Åíáçå
ëÜçìäÇ=ÄÉ=îáÉïÉÇ=~ë=áÑ=íÜÉ=Öê~åíçê=ï~ë=ÄçíÜ=íÜÉ=ÄìóÉê=~åÇ=íÜÉ=ëÉääÉê=ìåÇÉê=íÜÉ=Öê~åíçê=íêìëí=êìäÉëK=^ë=~=êÉëìäíW

√ kç=í~ñ~ÄäÉ=Ö~áå=çê=äçëë=áë=êÉÅçÖåáòÉÇ=çå=íÜÉ=ë~äÉ=íç=íÜÉ=íêìëíK

√ qÜÉ=Öê~åíçê=áë=åçí=í~ñÉÇ=çå=íÜÉ=áåíÉêÉëí=é~óãÉåíë=çå=íÜÉ=åçíÉ=ÇìêáåÖ=íÜÉ=Öê~åíçêÛë=äáÑÉíáãÉK

√ qÜÉ=Öê~åíçê=ÄÉ~êë=íÜÉ=áåÅçãÉ=í~ñÉë=çå=~ää=çÑ=íÜÉ=É~êåáåÖë=çÑ=íÜÉ=íêìëíI=êÉëìäíáåÖ=ÉëëÉåíá~ääó=áå=~=ÖáÑí=í~ñJ
ÑêÉÉ=�ÖáÑíÒ=çÑ=íÜÉ=áåÅçãÉ=í~ñ=Äó=íÜÉ=Öê~åíçê=íç=íÜÉ=íêìëíK

√ qÜÉ=íêìëí=áë=~å=ÉäáÖáÄäÉ=p=Åçêéçê~íáçå=ëÜ~êÉÜçäÇÉêK

√ qÜÉ=íêìëí=Ü~ë=íÜÉ=ë~ãÉ=áåÅçãÉ=í~ñ=Ä~ëáë=áå=íÜÉ=~ëëÉíë=~ë=íÜÉ=Öê~åíçêK

^ää=çÑ=íÜÉ=~ééêÉÅá~íáçå=~åÇ=É~êåáåÖë=çå=íÜÉ=~ëëÉíë=ëçäÇ=íç=íÜÉ=íêìëí=áå=ÉñÅÉëë=çÑ=íÜÉ=éêÉëÅêáÄÉÇ=áåíÉêÉëí=ê~íÉ=çå=íÜÉ
åçíÉ=ïáää=é~ëë=íç=íÜÉ=íêìëí=Ñçê=ÇÉëÅÉåÇ~åíë=ÑêÉÉ=çÑ=íê~åëÑÉê=í~ñÉëK=EfÑ=íÜÉ=~ëëÉíë=ìåÇÉêéÉêÑçêã=íÜÉ=áåíÉêÉëí=ê~íÉ=çå
íÜÉ=åçíÉëI=íÜÉ=êÉëìäí=áë=êÉîÉêëÉ=Éëí~íÉ=éä~ååáåÖI=áKÉKI=íê~åëÑÉêë=çÑ=ïÉ~äíÜ=Ñêçã=íÜÉ=íêìëí=íç=íÜÉ=Öê~åíçêKF

qÜÉ=íêìëí=ãìëí=Ü~îÉ=ëçãÉ=ãÉ~ëìêÉ=çÑ=ÉÅçåçãáÅ=ëáÖåáÑáÅ~åÅÉ=áåÇÉéÉåÇÉåí=çÑ=íÜÉ=ë~äÉI=~åÇ=áí=áë=êÉÅçããÉåÇÉÇ=íÜ~í
íÜÉ=íêìëí=ÄÉ=ÑìåÇÉÇ=ïáíÜ=~í=äÉ~ëí=NMB=çÑ=íÜÉ=î~äìÉ=çÑ=íÜÉ=éêçéÉêíó=~åíáÅáé~íÉÇ=íç=ÄÉ=éìêÅÜ~ëÉÇ=Äó=íÜÉ=íêìëíK=qÜáë
~ãçìåí=íê~åëÑÉêêÉÇ=íç=íÜÉ=íêìëí=ïáää=ÖÉåÉê~ääó=ÄÉ=~=ÖáÑí=êÉèìáêáåÖ=íÜÉ=ÑáäáåÖ=çÑ=~=ÖáÑí=í~ñ=êÉíìêå=~åÇI=áÑ=áå=ÉñÅÉëë=çÑ
íÜÉ=~ãçìåí=íÜ~í=Å~å=é~ëë=ÑêÉÉ=çÑ=ÖáÑí=í~ñI=é~óãÉåí=çÑ=ÖáÑí=í~ñ=ïáää=ÄÉ=êÉèìáêÉÇK
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^ë=ïáíÜ=~=do^qI=ïÜÉå=áåíÉêÉëí=ê~íÉë=~êÉ=äçïI=íÜÉ=ë~äÉ=íç=~=Öê~åíçê=íêìëí=áë=~ííê~ÅíáîÉI=~ë=íÜÉ=äçïÉê=áåíÉêÉëí=ê~íÉ
êÉÇìÅÉë=íÜÉ=çîÉê~ää=Åçëí=çÑ=íÜÉ=éìêÅÜ~ëÉK

b~ÅÜ=çÑ=íÜÉ=do^q=~åÇ=ë~äÉ=íç=~=Öê~åíçê=íêìëí=ëíêìÅíìêÉë=Ü~ë=ÅÉêí~áå=~Çî~åí~ÖÉë=~åÇ=Çáë~Çî~åí~ÖÉë=Åçãé~êÉÇ=ïáíÜ
íÜÉ=çíÜÉê=ëíêìÅíìêÉK=qÜÉ=èìÉëíáçå=çÑ=ïÜáÅÜ=ëíêìÅíìêÉ= áë=ãçëí=~ééêçéêá~íÉ= áå=~=ÖáîÉå=ëáíì~íáçå=ÇÉéÉåÇë=çå=íÜÉ
å~íìêÉ=çÑ=íÜÉ=~ëëÉíëI=óçìê=Öç~äëI=~åÇ=êáëâ=íçäÉê~åÅÉK

Charitable Lead Trust
qÜÉ=äçï=áåíÉêÉëí=ê~íÉ=ÉåîáêçåãÉåí=~äëç=äÉåÇë=áíëÉäÑ=íç=áåÅçêéçê~íáåÖ=ÅÜ~êáí~ÄäÉ=éä~ååáåÖ=áå=íÜÉ=Éëí~íÉ=éä~åK=qÜáë
ã~ó=ÄÉ=~ÅÅçãéäáëÜÉÇ=íÜêçìÖÜ=íÜÉ=ìëÉ=çÑ=~=ëéäáíJáåíÉêÉëí=íêìëíI=áKÉKI=~=íêìëí=ïÜáÅÜ=ÄÉåÉÑáíë=ÄçíÜ=ÅÜ~êáí~ÄäÉ=~åÇ=åçåJ
ÅÜ~êáí~ÄäÉ=ÄÉåÉÑáÅá~êáÉëK

^=`i^q=éêçîáÇÉë=Ñçê=~å=~ååìáíó=íç=ÄÉ=é~áÇ=íç=çåÉ=çê=ãçêÉ=ÅÜ~êáí~ÄäÉ=ÄÉåÉÑáÅá~êáÉë=Ñçê=~=éÉêáçÇ=çÑ=óÉ~êë=~åÇ=~í
íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ=íÜÉ=éêçéÉêíó=êÉã~áåáåÖ=áå=íÜÉ=íêìëí=é~ëëÉë=íç=íÜÉ=êÉã~áåÇÉêãÉåK=^=`i^q=áë=ëáãáä~ê=íç=~
do^q= ÉñÅÉéí= íÜ~í= íÜÉ= ~ååìáíó= áåíÉêÉëí= áë= é~áÇ= íç= ÅÜ~êáíó= áåëíÉ~Ç= çÑ= íÜÉ= Öê~åíçêK= ^å= áåÅçãÉ= í~ñ= ÅÜ~êáí~ÄäÉ
ÇÉÇìÅíáçå=áë=~î~áä~ÄäÉ=ìéJÑêçåí=Ñçê=ÅÜ~êáíóÛë=áåíÉêÉëí=áå=íÜÉ=`i^qI=áå=íÜÉ=Å~ëÉ=çÑ=~=`i^q=íÜ~í=áë=~=Öê~åíçê=íêìëí=Ñçê
áåÅçãÉ=í~ñ=éìêéçëÉëI=çê= Ñçê=é~óãÉåíë=ã~ÇÉ=Äó=íÜÉ=`i^q=íç=ÅÜ~êáíóI= áå=íÜÉ=Å~ëÉ=çÑ=~=`i^q=íÜ~í= áë=~=ëÉé~ê~íÉ
áåÅçãÉ=í~ñé~óÉêI=áKÉKI=~=åçåÖê~åíçê=íêìëíK=få=íÜÉ=Å~ëÉ=çÑ=~=íêìëí=íÜ~í=áë=~=Öê~åíçê=íêìëíI=íÜÉ=Öê~åíçê=êÉã~áåë=í~ñ~ÄäÉ
çå=íÜÉ=íêìëíÛë=áåÅçãÉ=êÉÅÉáîÉÇ=ÇìêáåÖ=íÜÉ=ÅÜ~êáí~ÄäÉ=íÉêãK

qÜÉ=éêÉëÉåí=î~äìÉ=çÑ=íÜÉ=~ååìáíó=áåíÉêÉëí=íç=ÄÉ=é~áÇ=íç=ÅÜ~êáíó=áë=åçí=ëìÄàÉÅí=íç=ÖáÑí=í~ñI=ÄÉÅ~ìëÉ=çÑ=íÜÉ=ÖáÑí=í~ñ
ÅÜ~êáí~ÄäÉ=ÇÉÇìÅíáçå=~î~áä~ÄäÉ=Ñçê=íÜÉ=î~äìÉ=çÑ=íÜÉ=ÅÜ~êáíóÛë=áåíÉêÉëí=áå=íÜÉ=íêìëíK=tÜáäÉ=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=íÜÉ
êÉã~áåÇÉê=áåíÉêÉëí=áë=ëìÄàÉÅí=íç=ÖáÑí=í~ñ=~í=íÜÉ=íáãÉ=çÑ=íÜÉ=ÅêÉ~íáçå=çÑ=íÜÉ=`i^qI=íÜÉ=~ååìáíó=áë=ÖÉåÉê~ääó=ëÉí=ëç
íÜ~í=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=íÜÉ=êÉã~áåÇÉê=áåíÉêÉëí=áë=åçãáå~ä=çê=òÉêçK=råäáâÉ=íÜÉ=do^qI=íÜÉêÉ=áë=åç=~ÇîÉêëÉ=Éëí~íÉ
í~ñ= ÅçåëÉèìÉåÅÉ= áÑ= íÜÉ= Öê~åíçê= ÇáÉë= ÇìêáåÖ= íÜÉ= íÉêã= çÑ= íÜÉ= `i^qK= iáâÉ= íÜÉ= do^qI= íç= íÜÉ= ÉñíÉåí= íÜÉ= `i^q
áåîÉëíãÉåíë=çìíéÉêÑçêã=íÜÉ=ÜìêÇäÉ=ê~íÉI=~ëëÉíë=ïáää=êÉã~áå=áå=íÜÉ=`i^q=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=íêìëí=íÉêã=íç=é~ëë=ÖáÑí
í~ñJÑêÉÉ=íç=~=íêìëí=Ñçê=ÇÉëÅÉåÇ~åíëK

RECENT GUIDANCE FROM THE INTERNAL REVENUE SERVICE

Restricted Management Accounts
få=oÉîÉåìÉ=oìäáåÖ=OMMUJPRI=íÜÉ=fop=ÜÉäÇ=íÜ~í=íÜÉ=Ñ~áê=ã~êâÉí=î~äìÉ=çÑ=~å=áåíÉêÉëí=áå=~=êÉëíêáÅíÉÇ=ã~å~ÖÉãÉåí
~ÅÅçìåí=Ñçê=ÖáÑí=~åÇ=Éëí~íÉ=í~ñ=éìêéçëÉë=áë=ÇÉíÉêãáåÉÇ=Ä~ëÉÇ=çå=íÜÉ=Ñ~áê=ã~êâÉí=î~äìÉ=çÑ=íÜÉ=~ëëÉíë=áå=íÜÉ=~ÅÅçìåí
ïáíÜçìí=~åó=ÇáëÅçìåí=íç=êÉÑäÉÅí=íÜÉ=êÉëíêáÅíáçåë=çå=íÜÉ=íê~åëÑÉê=çê=ìëÉ=çÑ=íÜÉ=~ÅÅçìåíK

^= êÉëíêáÅíÉÇ= ã~å~ÖÉãÉåí= ~ÅÅçìåí= áë= ~å= áåîÉëíãÉåí= ~ÅÅçìåí= ïÜÉêÉ= íÜÉ= ÇÉéçëáíçê= ~ÖêÉÉë= íÜ~í= íÜÉ= Ä~åâ= çê
áåîÉëíãÉåí=Åçãé~åó=Å~å=ENF=âÉÉé=~ëëÉíë=çå=ÇÉéçëáí=Ñçê=~å=ÉñíÉåÇÉÇ=éÉêáçÇI=EOF=êÉáåîÉëí=áåÅçãÉI=EPF=ã~âÉ=åç
ÇáëíêáÄìíáçåë=çìí=çÑ=íÜÉ=~ÅÅçìåíI=~åÇ=EQF=Ü~îÉ=Ñìää=ÇáëÅêÉíáçå=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=áåîÉëíãÉåí=çÑ=íÜÉ=~ëëÉíëI=~ää=çÑ
íÜÉëÉ= êÉëíêáÅíáçåë=ÄÉáåÖ=ÇÉëáÖåÉÇ= íç=ÉåÜ~åÅÉ= íÜÉ= áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=çÑ= íÜÉ=éçêíÑçäáç=Äó=ã~ñáãáòáåÖ= áíë
äçåÖJíÉêã= éÉêÑçêã~åÅÉ= ïáíÜçìí= íÜÉ= êáëâ= çÑ= ïáíÜÇê~ï~ä= çÑ= ~åó= çÑ= íÜÉ= ~ëëÉíëK= qê~åëÑÉêë= íç= ãÉãÄÉêë= çÑ= íÜÉ
ÇÉéçëáíçêÛë=Ñ~ãáäó=ã~ó=ÄÉ=éÉêãáííÉÇI=ïáíÜ=íÜÉ=ÅçåëÉåí=çÑ=íÜÉ=áåîÉëíãÉåí=Åçãé~åóI=~åÇ=íÜÉ=íê~åëÑÉêÉÉ=áë=ÄçìåÇ
Äó=~ää=çÑ=íÜÉ=êÉëíêáÅíáçåë=~ééäáÅ~ÄäÉ=íç=íÜÉ=çêáÖáå~ä=ÇÉéçëáíçêK

qÜÉ=êÉëíêáÅíáçåë=çå=íÜÉ=~ÅÅçìåí=ïÉêÉ=íÜçìÖÜí=íç=éêçÇìÅÉ=~=ÇáëÅçìåí=çå=íÜÉ=î~äìÉ=çÑ=íÜÉ=~ëëÉíë=Ñçê=ÖáÑí=~åÇ=Éëí~íÉ
í~ñ= éìêéçëÉëI= Äìí= íÜÉ= fop= áå= íÜáë= oÉîÉåìÉ= oìäáåÖ= Ü~ë= ~ååçìåÅÉÇ= íÜ~í= íÜÉó= Çç= åçíK= qÜÉ= fop= ÑçìåÇ= íÜ~í= íÜÉ
~ÖêÉÉãÉåí=ÖçîÉêåáåÖ=íÜÉ=êÉëíêáÅíÉÇ=ã~å~ÖÉãÉåí=~ÅÅçìåí=ÇçÉë=åçí=êÉÇìÅÉ=íÜÉ=Ñ~áê=ã~êâÉí=î~äìÉ=çÑ=íÜÉ=ìåÇÉêäóáåÖ
éêçéÉêíóI=~åÇ=íÜ~íI=åçíïáíÜëí~åÇáåÖ=íÜÉ=êÉëíêáÅíáçåëI=íÜÉ=ÇÉéçëáíçê=êÉã~áåÉÇ=íÜÉ=ëçäÉ=~åÇ=çìíêáÖÜí=çïåÉê=çÑ=íÜÉ
~ëëÉíë=áå=íÜÉ=~ÅÅçìåíK=^ÅÅçêÇáåÖäóI=áí=áë=íÜÉ=~ëëÉíë=ÜÉäÇ=áå=íÜÉ=~ÅÅçìåí=íÜ~í=ÅçåëíáíìíÉ=íÜÉ=éêçéÉêíó=íç=ÄÉ=î~äìÉÇ
Ñçê=ÖáÑí=~åÇ=Éëí~íÉ=í~ñ=éìêéçëÉëK=qÜÉ=fop=ëí~íÉÇ=íÜ~í=íÜÉ=~ÖêÉÉãÉåí=ÇáÇ=åçí=éä~ÅÉ=ëìÄëí~åíáîÉ=êÉëíêáÅíáçåë=çå=íÜÉ
~ëëÉíë= áå= íÜÉ=~ÅÅçìåí=~åÇ= íÜ~í= íÜÉ=~ÖêÉÉãÉåí=ÇçÉë=åçí= áãé~Åí= íÜÉ=éêáÅÉ=~í=ïÜáÅÜ= íÜçëÉ=~ëëÉíë=ïçìäÇ=ÅÜ~åÖÉ
Ü~åÇë=ÄÉíïÉÉå=~=ïáääáåÖ=ÄìóÉê=~åÇ=~=ïáääáåÖ=ëÉääÉê=Ô=íÜÉ=íÉëí=Ñçê=ÇÉíÉêãáåáåÖ=Ñ~áê=ã~êâÉí=î~äìÉ=Ñçê=ÖáÑí=~åÇ=Éëí~íÉ
í~ñ=éìêéçëÉë=Ô=~åÇ=íÜìë=ÇçÉë=åçí=~ÑÑÉÅí=íÜÉ=î~äìÉ=çÑ=íÜÉ=~ëëÉíë=áå=íÜÉ=êÉëíêáÅíÉÇ=ã~å~ÖÉãÉåí=~ÅÅçìåíK
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Private Trust Company
qÜÉ=fop=áëëìÉÇ=kçíáÅÉ=OMMUJSPI=áå=ïÜáÅÜ=áí=áë=ëÉÉâáåÖ=ÅçããÉåí=çå=~=éêçéçëÉÇ=oÉîÉåìÉ=oìäáåÖ=~ÇÇêÉëëáåÖ=íÜÉ=ìëÉ
çÑ=~=éêáî~íÉ=íêìëí=Åçãé~åó=íç=~Åí=~ë=íêìëíÉÉ=çÑ=íêìëíë=ïÜçëÉ=Öê~åíçêë=~åÇ=ÄÉåÉÑáÅá~êáÉë=~êÉ=çïåÉêë=çÑ=íÜÉ=íêìëí
Åçãé~åóK=qÜÉ=éêçéçëÉÇ=oìäáåÖ=ïçìäÇ=éêçîáÇÉ=íÜ~í=íÜÉ=ìëÉ=çÑ=~=éêáî~íÉ=íêìëí=Åçãé~åó=~ë=~=íêìëíÉÉ=ïáää=åçíI=Äó
áíëÉäÑI=Å~ìëÉ=íÜÉ=î~äìÉ=çÑ=íÜÉ=íêìëí=~ëëÉíë=íç=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉ=Öê~åíçêÛë=Éëí~íÉ=çê=áå=~=ÄÉåÉÑáÅá~êóÛë=Éëí~íÉI=åçê=ïáää
áí=~ÑÑÉÅí=íÜÉ=ÉñÉãéí=ëí~íìë=çÑ=~=íêìëí=áÑ=áí=áë=çíÜÉêïáëÉ=ÉñÉãéí=Ñêçã=íÜÉ=ÖÉåÉê~íáçåJëâáééáåÖ=íê~åëÑÉê=í~ñ=çê=ïáää
Å~ìëÉ=íÜÉ=Öê~åíçê=çê=ÄÉåÉÑáÅá~êó=íç=ÄÉ=íêÉ~íÉÇ=~ë=íÜÉ=çïåÉê=çÑ=íÜÉ=íêìëí=Ñçê=áåÅçãÉ=í~ñ=éìêéçëÉëK=qÜÉ=Öç~ä=çÑ=íÜÉ
fop=áë=íç=ÅçåÑáêã=íÜ~í=í~ñ=ÅçåëÉèìÉåÅÉë=çÑ=ìëáåÖ=~=éêáî~íÉ=íêìëí=Åçãé~åó=~êÉ=åç=ãçêÉ=êÉëíêáÅíáîÉ=íÜ~å=ïÜ~í=ïçìäÇ
Ü~îÉ=ÄÉÉå=~ÅÜáÉîÉÇ=Äó=íÜÉ=í~ñé~óÉê=~ÅíáåÖ=ÇáêÉÅíäó=~ë=~=íêìëíÉÉK

få=íÜÉ=éêçéçëÉÇ=oìäáåÖI=íÜÉ=éêáî~íÉ=íêìëí=Åçãé~åó=áë=ÑçêãÉÇ=Äó=~=Ñ~ãáäó=íÜ~í=çïåë=~ää=çÑ=áíë=ëíçÅâ=~åÇ=ïÜçëÉ
Ñ~ãáäó=ãÉãÄÉêë=ëÉêîÉ=~ë=çÑÑáÅÉêë=~åÇ=ÇáêÉÅíçêë=çÑ=íÜÉ=éêáî~íÉ=íêìëí=Åçãé~åóK=qÜÉ=ÖçîÉêåáåÖ=ÇçÅìãÉåíë=çÑ=íÜÉ
íêìëí=Åçãé~åó=éêçîáÇÉ=Ñçê=íÜÉ=ÅêÉ~íáçå=çÑ=~=ÇáëÅêÉíáçå~êó=ÇáëíêáÄìíáçå=ÅçããáííÉÉ=íÜ~í=áë=ÇÉäÉÖ~íÉÇ=íÜÉ=ÉñÅäìëáîÉ
~ìíÜçêáíó=íç=ã~âÉ=~ää=ÇÉÅáëáçåë=êÉÖ~êÇáåÖ=ÇáëÅêÉíáçå~êó=ÇáëíêáÄìíáçåë=Ñêçã=É~ÅÜ=íêìëí=Ñçê=ïÜáÅÜ=áí=ëÉêîÉë=~ë=íêìëíÉÉI
áKÉKI=éÉêãáëëáÄäÉ=ÇáëíêáÄìíáçåë=åçí=ã~åÇ~íÉÇ=áå=íÜÉ=íêìëí=áåëíêìãÉåíK=kç=ãÉãÄÉê=çÑ=íÜÉ=ÇáëÅêÉíáçå~êó=ÇáëíêáÄìíáçå
ÅçããáííÉÉ=ã~ó=é~êíáÅáé~íÉ=áå=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=ÅçããáííÉÉ=ïáíÜ=êÉÖ~êÇ=íç=~åó=íêìëí=çÑ=ïÜáÅÜ=íÜ~í=ãÉãÄÉê=çê
Üáë=çê=ÜÉê= ëéçìëÉ= áë= ~=Öê~åíçêI=çê= ~åó= íêìëí=çÑ=ïÜáÅÜ= íÜ~í=ãÉãÄÉê=çê=Üáë=çê=ÜÉê= ëéçìëÉ= áë= ~=ÄÉåÉÑáÅá~êóK= få
~ÇÇáíáçåI= ~= ÇáëÅêÉíáçå~êó= ÇáëíêáÄìíáçå= ÅçããáííÉÉ= ãÉãÄÉê= ã~ó= åçí= é~êíáÅáé~íÉ= áå= íÜÉ= ~ÅíáîáíáÉë= çÑ= íÜÉ
ÅçããáííÉÉ=ïáíÜ=êÉëéÉÅí=íç=~åó=íêìëí=ïáíÜ=~=ÄÉåÉÑáÅá~êó=íç=ïÜçã=íÜ~í=ãÉãÄÉêI=çê=Üáë=çê=ÜÉê=ëéçìëÉI=çïÉë=~
äÉÖ~ä=çÄäáÖ~íáçå=çÑ=ëìééçêíK

G=G=G=G

mäÉ~ëÉ= Åçåí~Åí= ~åó=ãÉãÄÉê=çÑ= íÜÉ=qêìëíë= ~åÇ=bëí~íÉë=aÉé~êíãÉåí=ïáíÜ= ~åó=èìÉëíáçåë= ~Äçìí= íÜÉ= áåÑçêã~íáçå
Åçåí~áåÉÇ=áå=íÜáë=réÇ~íÉK

IRS CIRCULAR 230 DISCLOSURE: To ensure compliance with Treasury Department regulations, we inform you that any U.S. federal tax advice contained herein
is not intended or written to be used, and cannot be used, for the purpose of (i) avoiding penalties that may be imposed under the U.S. Internal Revenue Code
or (ii) promoting, marketing or recommending to another party any transaction or matter addressed herein.

Chicago Office
HN=PNOKRUPKOPMM

Frankfurt Office
HQVKSVKORQVQKM

London Office
HQQKOMKTNMRKMRMM

Shanghai Office
HUSKONKOOMUKPSMM

Washington, DC Office
HN=OMOKSUOKPRMM

West Palm Beach Office
HN=RSNKUMOKPOPM

Los Angeles Office
HN=PNMKTUUKNMMM

New York Office
HN=ONOKUPSKUMMM


