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Abstract

According to a survey report of the Taiwan Institute of Directors, 60%
of the number of companies in our country are family businesses. Besides,
in the survey results of “Foresight”, nearly 80% of business leaders or
prospective successors believe that family business inheritance is an urgent
issue.

Due to the independence of the trust property, if the trust is used as
the method of family business inheritance, the purpose of the family
business's perpetual inheritance can be achieved. Therefore, the Trust
Association of R.O.C. recommends that business owners use the assets
they intend to inherit when planning a family trust. For example, the shares
of a family business, the capital is invested to establish a closed company
limited by shares, the shareholders of the company are the family members
to be inherited. The closed company limited by shares acts as the settlor
and beneficiary and uses the shares of the family business it holds as the
trust property, and the trust industry is appointed as the trustee.

However, apart from the trust enterprises as the trustees, do the
settlors have other options? From the perspective of foreign legal systems,
private trust companies also can be the trustees of family trusts in the
United States, Singapore, and Hong Kong.

Therefore, this article will first introduce the legal system of private
trust companies in the United States, Singapore, and Hong Kong, and put
forward relevant suggestions on the establishment of private trust
companies in Taiwan, and then study if private trust companies act as the
trustees of family trusts, the Company Act of Taiwan in terms of its
application, whether it will cause doubts, and then through the analysis and
research of the comparative legal system, the recommendations of this
article are proposed.

Keywords: Family Business Inheritance, Private Family Trust
Company, Private Trust Company, Family Trust Company, Exempt
Trust Company, Piercing the Corporate Veil, Controlling Company.
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120 See, Uniform Trust Code Section 103(20).

2! SECTION 103. DEFINITIONS., Comment, at 19, available at:
https://www.uniformlaws.org/HigherLogic/System/DownloadDocumentFile.ashx?Docum
entFileKey=e9c00113-601a-cd94-3aec-97c75a9f6d5a&forceDialog=0 (last visited:
2020/2/11).

2 SECTION 103. DEFINITIONS., Comment, at 19-20, available at:
https://www.uniformlaws.org/HigherLogic/System/DownloadDocumentFile.ashx?Docum
entFileKey=e9c00113-601a-cd94-3aec-97c75a9f6d5a&forceDialog=0 (last visited:
2020/2/11).

123 See, Restatement of the Law, Third, Trust Section 33(1).

2% SECTION 103. DEFINITIONS., Comment, at 20, available at:
https://www.uniformlaws.org/HigherLogic/System/DownloadDocumentFile.ashx?Docum
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122 Stephen M. Bainbridge, Agency, partnerships & LLCs, at 179 (Foundation Press, 1 st ed.
2004). See also, Uniform Law Commission, Limited Liability Company Act, Revised,
available at: https://www.uniformlaws.org/committees/community-
home?CommunityKey=bbea059c-6853-4{45-b69b-7ca2e49ct740 (last visited:
2020/2/11).
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126 John M.B. Balouziyeh, A Legal Guide to United States Business Organizations: The Law
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Heidelberg Press, 2nd ed. 2013).

Margaret C. Jasper, How to form a limited liability company, at 9 (Oxford University Press,
1 sted. 2007).

Id., at 10. See also, Stephen M. Bainbridge, supra note 125, at 180.

Anthony Mancuso, Form Your Own Limited Liability Company, at 29 (Nolo Press, 7th ed.
2011).

130 John M.B. Balouziyeh, supra note 126, at 101.
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A PEALRT AP TR TR 4y PR
(bank) & 5™ ik B2 & £ &% = (laws of the United States )

REFHF2E L TR - £ B a2 (Home Owners' LoanAct) %

3L Christopher M. Reimer, The undiscovered country: Wyoming's emergence as a leading trust
situs jurisdiction, Wyoming Law Review, Vol.11(1), 165, 190-191(2011).

132 Qee, Investment Advisers Act of 1940 Section 202(a)(11). See also 15 U.S. Code
Section 80b—2(a)(11).

133 See, Investment Advisers Act of 1940 Section 202(a)(11)(A). See also 15 U.S. Code Section
80b—2(a)(11)(A).
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BEIBEE > @A SEC L P e o

134 See, Investment Advisers Act of 1940 Section 202(a)(2)(C). See also 15 U.S. Code Section
80b-2(2)(2)(C).

1% See, 15 U.S. Code Section 80b—2(a)(11)(G).

3¢ Tnvestment Advisers Act of 1940 Section 203(b)(3). See also, 15 U.S.C. Section 80b-3(b)(3)
(2006).
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137 Sanjay Anand, Essentials of the Dodd-Frank Act, at 7-8(John Wiley & Sons, Inc., Hoboken
Press, 1st ed. 2011).

138 2> @< % @ Section 203(b) of the Investment Advisers Act of 1940 (15 U.S.C. 80b—3(b))
is amended— (2) by striking paragraph (3) and inserting the following: “(3) any investment
adviser that is a foreign private adviser”. See, Dodd-Frank Wall Street Reform and
Consumer Protection Act, Pub. L. No. 111-203, Section 403(2), 124 Stat. 1376, 1571 (2010).
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See also, Christopher M. Reimer, Private Trustees Beware: A Review of the Sweeping New
SEC Registration Requirements Under the Dodd-Frank Wall Street Reform and Consumer
Protection Act, Michigan State University College of Law Journal of Business & Securities

Law, Vol. 12, 337,341(2012).
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39 TIris J. Goodwin, How the Rich Stay Rich: Using A Family Trust Company to Secure a Family
Fortune, Seton Hall Law Review, Vol. 40(2), 467, 472-473(2010). See also, Christopher C.
Weeg, supra note 92, at 135.

140 Christopher M. Reimer, supra note 131, at 187.

Y1 Tris J. Goodwin, supra note 139, at 475.
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143
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Christopher C. Weeg, supra note 92, at 136-137.

Al W. King 111, supra note 85, at 10. Carol A. Harrington & Ryan M. Harding, Private Trust
Companies and Family Offices: What Every Estate Planner Needs to Know, in
Sophisticated Estate Planning Techniques (ALI ABA Course of Study, Sept. 4-5, 2008), WL
SP020 A.L.I.-A.B.A. 675, 692 (2008).

Iris J. Goodwin, supra note 139, at 475.
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15 Alan V. Ytterberg and James P. Weller, supra note 88, at 507.
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5 6 E8iFE 4 ﬁﬂ:%}&ﬁ_ ( Alaska Statutes Title 6. Banks and Financial
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18 Christopher C. Weeg, supra note 92, at 132.

Y7 Department of Commerce, Community, and Economic Development, DIVISION OF
BANKING AND SECURITIES, BANKING, available at:
https://www.commerce.alaska.gov/web/dbs/Banking.aspx (last visited: 2020/3/15).

% See, Alaska Statutes Section 06.26.060.
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19 See, Alaska Statutes Section 06.26.200(c)(1).

0 ix & Alaska Statues Section 13.36.390 3)(B){=(C) » #73} e& ¥ F 4 fhdpy © R 12 %
R F20F X 2P > P AWML HI R FER L E‘—’ﬁﬁi’ﬁ PR TR
Ao HA B FER BN AV LT (ERYZFO60HFS5FF 2 ) &R RELA
e [ikpERZL (US. Code) % 12 K % 2 F #7= = 2 (national banking
association )] e

11 See, Alaska Statutes Section 06.26.200(c)(2).

152 See, Alaska Statutes Section 06.26.070(b).
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153 See, Alaska Statutes Section 06.26.120(a).
154 See, Alaska Statutes Section 06.26.085.
1% See, Alaska Statutes Section 06.26.090.
1% See, Alaska Statutes Section 10.06.450(a).
57 See, Alaska Statutes Section 10.06.453(e).

51

DOI:10.6814/NCCU202001278



158
MEEAEPMZBLE P AR T BT TAIE R DA
F e 2 B IR S bR £ 7% 06.26.200 (o) i 2

e EE 120 31 Py R S o A F M T 5

1;3‘
=

R % 2 & R FEP 2 (annual certification ) M 37§ L Fe o § (3

1

SHERG P 2 R P RIPERBEP I B R

i

3E M AT B 199

CAEPHTURETRA XWBELABAF A R TP
FERBEP O F P ARG TR H L F M T s
HEG T a M AZTRILBALZEY E A F e bARES
06.26.200 w2 & & 5 coe A F P EM H TR K2 T dig F ~ 3

EPTRAF A B AP L A

% See, Alaska Statutes Section 06.26.200(b). 52 2% 1 ;% ¥ & - 4 xg ;f- AES
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19 See, Alaska Statutes Section 06.26.210(0).

190 See, Alaska Statutes Section 06.26.210(e).
161 See, Alaska Statutes Section 06.26.230(a).
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162 The Office of the State Bank Commissioner, About the Office, available at:
https://banking.delaware.gov/about-the-office/ (last visited: 2020/3/15).

163 See, 5 Del. C. Section 776(b) and Section 722.

164 See, 5 Del. C. Section 723(a).

165 See, 5 Del. C. Section 745.
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166 See, 5 Del. C. Section 729.
187 See, 5 Del. C. Section 724.
188 See, 5 Del. C. Section 725.
169 See, 5 Del. C. Section 735.
170 See, 5 Del. C. Section 726.
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171 See, 5 Del. C. Section 777(a).
172 See, 5 Del. C. Section 726.

173 See, 5 Del. C. Section 727(b).
174 See, 5 Del. C. Section 742(a).
%5 See, 5 Del. C. Section 141(b).
176 See, 5 Del. C. Section 742(b).
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177 See, 5 Del. C. Section 777(c), (b).
178 See, 5 Del. C. Section 122(a).

7% See, 5 Del. C. Section 122(c).

180 Gee, 5 Del. C. Section 778.
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181 Financial Institutions Division, Licensing, Trust Company, available at:

http://fid.nv.gov/Licensing/Trust Company/TRUST COMPANY/ (last visited:
2020/3/15).
1% See, NRS Section 669A.080.
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1% See, NRS Section 669A.010.2 and Section 669A.110.

'8 See, NRS Section 669A.100.

18 RUSHFORTH LEE & KIEFER LLP, Starting a Nevada Family Trust Company: Creating
a Private Trust Company with Fewer Formalities, available at:
https://www.rlklegal.com/starting-a-nevada-family-trust-copmany/?fbclid=IwAR 1 6ezlEk-
tqcGeBKUMO1B0oZW271TBjpul ASRSBITGVI9Spgx Wik5P0QgsEc (last visited:
2020/3/18).

1% See, NRS Section 669A.050.2.

187 See, NRS Section 669A.150.1(b).
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188 See, NRS Section 669A.130.

189 See, NRS Section 669A.170.

190 See, NRS Section 86.151.1 and Section 78.030.1.
191 See, NRS Section 669A.160.

192 See, NRS Section 86.151.2 and Section 78.030.2.
1% See, NRS Section 669A.180.1.(a).

59

DOI:10.6814/NCCU202001278



P EEAFARE LTV REPF LT LR 2l G - F

‘\1

SR A G AR R DA ARG FAHES T 0 A ML
FTRBPEZPMT ERERES e AVRF AT AP A
AGABEATE R G R b S My EHPR P F R T

et R M R TT R A (7 e 2 N T IRAL (B 2 HE 195
FABHIPHEIBR A BEL L F ML A

P R e R Y AR R R B B 3,000 3 A2 ¥

Pl aipPMiFTAALERY B 4R PR TG

FlLEEF VN ERNSTPAIRA P TRV RF LT
A

ﬁ'{&(]%ﬂj\‘g-{c‘g /F/th7”‘\omﬁi}@3ﬁ1%18}% E];J‘&,

=
.
W
\ (nnd
e
Sy
jsu
&'rl
~=de
]
(H}
+
?E_ﬂ
Jeskt
i
£\
5
ETINS
N
l}
b
}m—
-
9
=
ke
N
il
&
&
5

3o

Ez N AF ¢ EEFTE o FFRERRFAREZNLAF Y ENE

1% See, NRS Section 669A.180.1.(b).

1% See, NRS Section 669A.140.

1% See, NRS Section 669A.190.1 and Section 669A.190.2.
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AFE) Y HERFT RS S adh RBL L 2P o

» bR % 383-D:7-702 iE 4% Jenix e Ba AL R o

209
210
211
212
213
214

See, RSA’s Section 383-D:2-201(b)(5).

See, RSA’s Section 383-D:5-501A.

See, RSA’s Section 293-A:2.01 and Section 304-C:20 and Section 564-F:3-301.
See, RSA’s Section 383-D:6-602(a).

See, RSA’s Section 383-D:6-602(b).

See, RSA’s 383-D:5-502.
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20 % ~ ; d.i2B % 383-A:4-406 152 4R iR % RH (errors
and omissions liability insurance policy ) ; ' % e.% 383-C:3-302 if #1
Bk BHERA TR E BN LLGF A GEIFRL- T

RS ATE 383-AF  $383-CE 0 ME AT AT

PRRT IR E R TR SRR PIRAT R AL
MA AR 22X 2B EEIEA G 78 Rt FRIEES
BirMER~FHERIAAPRAA o2 g g2 38 27k

AZFFONE - ARKNEETEFF AR o 2 S EIkE ¥ 2 T

W

EH T Hp Rk PR % 293-A:8.06 iEAE > ER|RP]AT - F RIK

Pl
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EEEFTERHESR (SR % ax 2 fp ML b g § 293
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25 See, RSA’s Section 383-D:7-702 (a) and (b).

216 See, RSA’s Section 383-D:8-801(b).

27 See, RSA’s Section 383-D:8-801(a), Section 293-A:8.02.
28 See, RSA’s Section 293-A:8.05(a) and (b).
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© g ( South Dakota Codified Law TITLE 51A BANKS AND

BANKING) ¥ » # A G0 a @303%2 ¢
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N
4
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N
w
N,
b

29 See, RSA’s Section 383-D:10-1001(a).

20 See, RSA’s Section 383-D:11-1101(a).

21 See, RSA’s Section 383-D:7-703.

222 See, RSA’s Section 383-D:12- 1202(a).

2 kiEe (S1A-6A-1(13)) 2 % & » i3] 322 @ fhdn kB A3 A i $ 2 3R
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faiz e WA g o ki 322 @ (Public trust company » % — fLAL €

SRR R G ) 2 WAk ML GER P RIAE
TEEIT R A R ERALS TR ARy 3 A
EAREERELOIPER AR L CFHESINRE S L LA

miE-BEABREZTER FE T AH LT R AIFLRIXE
i (regardless of whether compensation is received or anticipated ) 224
ARELD S FRPFARE DRIV SY 1 BT A
(Department of Labor and Regulation) 7™ 2. & g#%F (Division of

Banking) ¥ #%° > T2 51 BB o

LA 2 AT w g & 23207 0 2 il i d

Ao N FRAREYE SIA-6A-4 iFH LS E2 0 o NP FRE

1> o W 23 T R A = N . 25 o
ST 5 A “,f TEERE RaERHE B TR R AR /f%f‘ﬂg S A%
FAPZERAN LRGPP A G RFELP TbEREAT 2
FEPR TR A TR U RS
226

AN '\?E;Q: g 32 @ (nondepository trust company ) o ¥ #73} i 3%

Ear g i E L2 4 Far e 57 South Dakota Codified Law Section 51A-6A-1(14) -

24 Qee, South Dakota Codified Law Section 51A-6A-1 (12A), and Administrative Rule of
South Dakota (ARSD) 20:07:22:03.

2% Division of Banking, Banking, Trust Companies, available at:
https://dlr.sd.gov/banking/trusts/default.aspx (last visited: 2020/3/16).

26 See, South Dakota Codified Law Section 51A-6A-7.
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¥ % 18 *L(authority to do business ) 7% ¥ 4 2 3 d 1 g M A

PG AR Y AP RE P B 5,000 2 A2 ¥ g 20
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227
228
229
230
231
232
233

See, South Dakota Codified Law Section 51A-6A-19.
See, South Dakota Codified Law Section 51A-6A-7.
See, South Dakota Codified Law Section 51 A-6A-6.
See, South Dakota Codified Law Section 51A-6A-4.
See, South Dakota Codified Law Section 51A-6A-13.
See, South Dakota Codified Law Section 47-1A-802.
See, South Dakota Codified Law Section 51A-6A-13.
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2% % 2 b & 4 (cease and desist order ) 237 o

234 See, South Dakota Codified Law Section 51A-6A-31.
25 See, South Dakota Codified Law Section 51A-6A-34.
2% See, South Dakota Codified Law Section 51A-6A-35.
27 See, South Dakota Codified Law Section 51A-6A-36.
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( Tennessee Code Annotated ) 417 &2 & i v ( Banks And
Financial Institutions ) - # 3 § 8 5 Y rcfreh & @B 0 F
( Department of financial institutions ) £ 2_ 427 % ( Bank Division )

239

o

238 gee, South Dakota Codified Law Section 51A-6A-37.

29 Tennessee Department of Financial Institutions, TDFI Bank & Trust, available at:
https://www.tn.gov/tdfi/bank-trust.html (last visited: 2020/3/31).

20 See, Tenn. Code Ann. Section 45-2-2001(a).

24 St ek S Wk R L e i 4 (designated ancestor ) » 14 %
HEL-mEP2ZE kB
()HE L+ -mEp 22 ka3
(i)ZFzqdt AP EO) ()TEARL FESR 2Bl npen
(iv)a(i)re 2 e mfe BT MEN2ZE A3 ha o
%P : Tenn. Code Ann. Section 45-2-2001(b)(E).
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#2 See, Tenn. Code Ann. Section 45-2-2001(a).

B2 ih¥ F % exempted from any pr0V1s10n of the Banklng Act f& ik B % 45-1-101 if »

i < #73} 9 Banking Act x‘*;}ﬁd\;};} F1RE~F2F (& ﬂ\_ar) Mg oedm s L ERH
2k T FEIER R R Banking Act s AR R 1R B AT AL o

#4 See, Tenn. Code Ann. Section 45-2-2001(e).

#5 See, Tenn. Code Ann. Section 45-2-2001(b)(1), Section 45-2-2002(a)(1).

#8 See, Tenn. Code Ann. Section 45-2-2102(a).

#7 See, Tenn. Code Ann. Section 45-2-2102(b).
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>#c = i H = (membership units ) ; c. 53 A ~ R 1 A7 %F

(fidelitybond ) 2. #F ; d.® # &x,ﬁ'—fﬁgg SR FE R A2

Fg e M AP RIRAA Y IR G LB EN LR S
ﬁ‘&&g.ﬁ 1\ ’ l% ’F‘: ’I‘%‘&ﬁ;@ iu);?yé%*g‘:%_% By )&Fy; 251
FARHLATZERE/EF AP AREITHEF FrRA L

#8 See, Tenn. Code Ann. Section 45-2-2103(a)(4).
29 GQee, Tenn. Code Ann. Section 45-2-2107(a).
20 See, Tenn. Code Ann. Section 45-2-2103(a).
#1 See, Tenn. Code Ann. Section 45-2-2106(a).
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FEEN A -FICRLE - FAFPUTILIREREE ¢
( The commissioner may call a special meeting of the board ) - * & ¥ ¢

Bifis® R §REesr cRIF2ZNA ~ 252 e8P

PAREATREIA BN LI bl b F - g ERY

PHTIE FACE 15 B2 AR TE S A F AR

#2 See, Tenn. Code Ann. Section 45-2-2108(b) and Section 45-2-402(e).

23 See, Tenn. Code Ann. Section 45-2-2108(a).

#4 See, Tenn. Code Ann. Section 45-2-2108(b).

25 See, Tenn. Code Ann. Section 48-18-102.

#6 See, Tenn. Code Ann. Section 48-18-105(a), (b).

27 See, Tenn. Code Ann. Section 45-2-2108(c).

28 Gy 13t 2020 £ 3 0 30 PH R AR 0 RIBB T 2021 £ 6 7 30 WS T —
3K o
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3 1, CE2E N A @ N T 3 5% s et AR
BRI A E AP g TR ZFL o mRs G R

2

AR fﬁﬁ*ﬁ,%%@};‘u}\iﬂg AiE R OI3 K 85 & f ¥ M e
(Banks, Banking and Finance) % 5 & 532 @ » 3t A2 ¢ » g s
AR TR REGELT OBMUTOHEIFAGILT > S

o ¥ st A g mge o @ fd Mg fring 3 3%( Department of Audit )

29 See, Tenn. Code Ann. Section 45-2-2108(h)
%0 See, Tenn. Code Ann. Section 45-2-2002(b)(2).
%1 See, Tenn. Code Ann. Section 45-2-2005(a), (b).
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AP FAE 0 F T M AR 17-16-202 §F (F 5 U

%2 See, Wyoming Division of Banking, available at:

https://sites.google.com/a/wyo.gov/banking/ (last visited: 2020/3/20).
%3 See, Wyo. Stat. Section 13-5-301(a)(viii).
%4 See, Wyo. Stat. Section 13-5-701(a).
%5 See, Wyo. Stat. Section 17-16-802.
%6 See, Wyo. Stat. Section 17-16-803(a).
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%7 See, Wyo.
%8 See, Wyo.
%9 See, Wyo.
210 See, Wyo.
21 See, Wyo.

Stat. Section 13-5-701(b).
Stat. Section 13-5-302(a), (b).
Stat. Section 13-5-301(a)(xiii).
Stat. Section 13-5-702(a).
Stat. Section 13-5-702(b).
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272
273
274

275
276

See, Wyo. Stat. Section 13-5-301(a)(ii).

See, Wyo. Stat. Section 13-5-301(a)(v)(A). See also, 2019 House Bill 0030.

The National Law Review, Wyoming Updates Its Trust Company Legislation, Allows for
Two-Family Private Trust Companies, available at:
https://www.natlawreview.com/article/wyoming-updates-its-trust-company-legislation-
allows-two-family-private-trust (last visited: 2020/3/21).

See, Wyo. Stat. Section 13-5-603(a).

See, Wyo. Stat. Section 13-5-603(b), (c).
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27T See, Wyo. Stat. Section 13-5-605.

28 See, Wyo. Stat. Section 13-5-604.

2% See, Wyo. Stat. Section 13-5-606(a), (b).
%0 See, Wyo. Stat. Section 17-16-801(b).
21 See, Wyo. Stat. Section 17-16-802.

%2 See, Wyo. Stat. Section 17-16-803(a).
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SR EORITEFE R AR RIPEFLC gD
SESRAER & Y s A S0 % 3 S NN-IER-E Y RS SR

B ffj&ll %J§286 3

B PR % 13-10-201 i 3 % 13-10-209 if #73F # 2_ 6 4 5b. o> 7 2§37

PHAREF AR AHEAT AT RR AP L GEA AR

% See, Wyo. Stat. Section 17-16-805(a), (b).
%4 See, Wyo. Stat. Section 13-5-607(a).
% See, Wyo. Stat. Section 13-5-411(a).
%6 See, Wyo. Stat. Section 13-5-412(a).
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BERBFE D2 F 625@)% % 6.26()iF 2 P> 22177
BRI L o RN A 0 AL A2 M RAeR RS 228 2 £
K- % 2 £ (Uniform Commercial Code) % 8 if (Article 8) T
¥ 8-301 x4 1 (delivery) 22324 P 2 > X FIE A% 5 4% 3

Wie— Fi28 &% 852 2o ™ W2 H 4% 8-301 if 73

ILLRmAFFEF LR ;2% e A b2 A RALRAFFS RE
BaAmBRERL s TARRAGILBEAATT F 0 N I3ELXE R

F] i

CRAE A R LRR T EE LR RS A PR A L

%8 Model Business Corporation Act (2016 Revision) Section 6.25(a): Shares may, but need not,

be represented by certificates. Unless this Act or another statute expressly provides
otherwise, the rights and obligations of shareholders are identical regardless of whether their
shares are represented by certificates. Section 6.26(a): Unless the articles of incorporation
or bylaws provide otherwise, the board of directors of a corporation may authorize the
issuance of some or all of the shares of any or all of its classes or series without certificates.

%89 Uniform Law Commission: Guide to Uniform and Model Acts 2019-2020, at 12, available
at:
https://www.uniformlaws.org/HigherLogic/System/DownloadDocumentFile.ashx?Docum
entFileKey=01c556bd-ec9b-0fab-3805-7715f0eb9344 &forceDialog=0 (last visited:
2020/5/1).
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<,

Bige o PR ATAH PR B3 L E JE 232 4 2 (Trustees Act)

%72 (Civil Law Act) ~ 332 2 & 72 (Trust Companies Act) 2 2 7 %

290
291

See, Uniform Commercial Code Section 8-301(a).

See, Uniform Commercial Code Section 8-301(b).

22 Tang Hang Wu, From Wagqf, Ancestor Worship to the Rise of the Global Trust: A History of
the Use of the Trust as a Vehicle for Wealth Transfer in Singapore, lowa Law Review,
Vol.103(5), 2263, 2269 (2018).

% Id., at 2263.

87

DOI:10.6814/NCCU202001278



I

2322 (Business Trusts Act ) o % 32 4 ;2 3t 2004 # & {72 37 > 11 R4E

$rio s B

XE R 7 1'4—%#111??&‘3"‘;;'Eﬁé_é%ﬁéé‘ﬁﬂj'gi‘?,gﬁ
(declaration of trust) & s d £ 224 103 6 L EVpEP 2. o ¥ i
32 EPR T 3D EEE S 100 & o H AR I L 38
”bf,%i%ﬁﬁ%z“;‘éi#&%”%%;ﬁ&;‘zﬂ PARGE o 16 (7R 3L A AT

AL n&mﬂ}ﬂ_%,ﬂu%f- o P LS T % 30 A AN 220

‘vl & gk g 5 (Monetary Authority of Singapore, i - MAS ) ¥ %3

BILAPER G A d MAS A et g T B

N
W

24 Guide to setting up a Singapore Trust, available at:

https://www.guidemesingapore.com/business-guides/taxation-and-accounting/tax-and-
wealth-planning/guide-to-setting-up-a-singapore-trust (last visited: 2020/2/3).

An Overview to Trusts in Singapore, available at: https://irblaw.com.sg/learning-
centre/trusts-in-singapore/? fbclid=IwAROPunoZKY ORI-vs UhqSF2V5uk8sqtc8nNT-
3fXHFn7_ aHt8ypbB2-1WW9k (last visited: 2020/2/8).

Monetary Authority of Singapore, Trust Companies Act (Chapter 336) Frequently Asked
Questions, at 3, available at:
https://www.mas.gov.sg/~/media/MAS/Regulations%20and%20Financial%20Stability/Re
gulations%20Guidance%20and%20Licensing/Trust%20Companies/Regulations%20Guid
ance%?20and%20Licensing/FAQs/TCA FAQs%200n%20Trust%20Companies%20Act%?2
0and%20Trust%20Companies%20Regulations 8%200ct%202018.pdf (last visited:
2020/2/8).
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2% Edmund Leow & Dharshi Wijetunga, Singapore Trust Companies Act, Trusts & Trustees,
Vol.12(3), 25, 25(2006).
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%01 Guide to setting up a Singapore Trust, available at:
https://www.guidemesingapore.com/business-guides/taxation-and-accounting/tax-and-
wealth-planning/guide-to-setting-up-a-singapore-trust (last visited: 2020/2/8).

%02 TANG Hang Wu, An Introduction to Trust Law in Singapore, at 5, available at:
http://shintakuhogakkai.jp/activity/pdf/vol40_Singapore2.pdf (last visited: 2020/2/8).

33 Id., at 2, (last visited: 2020/2/8).

%4 What is a Trust? Trust Law in Singapore, available at:

https://singaporelegaladvice.com/law-articles/what-is-a-trust-trust-law-in-singapore/ (last
visited: 2020/2/8).
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%% Guide to setting up a Singapore Trust, available at:

https://www.guidemesingapore.com/business-guides/taxation-and-accounting/tax-and-
wealth-planning/guide-to-setting-up-a-singapore-trust (last visited: 2020/2/8).

W i P (B )R E 2 F2 TE AL MR S LR (BL)
%gujuﬁg\, BPFIZoA o Blde t R A~ FRig - pug,g,;.,z(;e\_,..& \39 A ~BdAx, &
2B AH PRGN T (BL)RPHE AT A g0 27 20% 0 b 2R

BEwmGREEL BR AR AR
Guide to setting up a Singapore Trust, available at:
https://www.guidemesingapore.com/business-guides/taxation-and-accounting/tax-and-
wealth-planning/guide-to-setting-up-a-singapore-trust (last visited: 2020/2/8).
Trident Trust Singapore, available at: https://tridenttrust.com/media/2439/tsng-ttc-t-

kf.pdf?tbclid=IwAR11Dm_h9DZKaRgcQvfIL3H5 Ab56sgNZYOhFIPj7ANaaG0ODraxCs
Nk2x5G8 (last visited: 2020/2/8).

ln:
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FATROPEREURE S EF5 17 2R BFFTFRE N F

9 Singapore Private Trust Companies, available at: https://www.kensington-

trust.com/resource-center/resources/singapore-private-trust-
companies/?fbclid=IwAR3If7FOMzLAL4MpdY 6rUJJcGpecQvFgkLqwKyXShX94JXa29
6Uh6S7BQKM (last visited: 2020/2/8).

310 See, Companies Act (Chapter 50) Section 145,

11 See, Companies Act (Chapter 50) Section 20.

%12 See, Companies Act (Chapter 50) Section 18.

13 See, Trust Companies Act (Chapter 336) Section 15(1)(d) and Trust Companies (Exemption)

Regulations Section 4(1)(a).

See, Trust Companies (Exemption) Regulations Section 4(2).

315 3E Accounting, 4 Guide to Share Certificates — Issuance and Details of the Share
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Certificates, available at: https://www.3ecpa.com.sg/resources/corporate-compliance-
requirement/a-guide-to-share-certificates/?fbclid=IwAR2ECmjjF_Q40 -
9W1abpZmGMkO0DpdzBGeJOgGkjLrav6iAnGBcexbus b0 (last visited: 2020/2/9).

%16 See, Companies Act (Chapter 50) Section 126(1), 130(1).

317 Kaizen CPA Limited, Guide to Transfer of Shares in a Singapore Company, available at:
https://www.bycpa.com/html/news/20193/2082.html?fbclid=IwAR1LBd41 siPaCngevpD
aANxKqAtxBlw_60eGJ70lpSkx850upjzBdsHpjw (last visited: 2020/2/9).

318 See, Companies Act (Chapter 50) Section 129(1), 130AB(1).

19 Kaizen CPA Limited, supra note 317 (last visited: 2020/2/9).

30 See, Companies Act (Chapter 50) Section 128(3), Section 130AA(2).

%1 See, Companies Act (Chapter50) Section 128(1)(a), (2).

%22 See, Companies Act (Chapter 50) Section 130(2), (3).
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%3 See, Companies Act (Chapter 50) Section 130AE(1).

%4 See, Companies Act (Chapter 50) Section 130AE(2)(b).

%5 Rebecca Lee, Recent trends in equity and trusts law in Hong Kong: a review of notable
developments in 2013, Trusts & Trustees, Vol. 20(4), 315, 321 (2014).

0 A BEEF > B BAETEEE L I E N B LA B DT E ? ey ! http//hk-
lawyer.org/tc/content/%E9%A6%99%E6%B8%AF%E7%9A%84%E6%96%B0%E4%BF
%A1%E8%A8%97%E6%B3%95%ES5%BE%8B%EF%BC%9A%E6%98%AF%ES5%90
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%84%E9%9C%80%E8%A6%81%EF%BCY%I9F » & {2 F T p 2020 £ 1 * 22 p -
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%2 Alpadis Group, Trusts in Hong Kong, available at: https://www.alpadis-
group.com/assets/files/trustshongkong.pdf (last visited: 2020/1/22).
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33 1d., (last visited: 2020/1/22).
84 Alfred Ip, Trust Focus Week: Private Trust Companies,
https://www.hugillandip.com/2019/03/trust-focus-week-private-trust-

companies/?fbclid=IwAR2DLQ1ESJcu-fID87pQIYelbgY ImbtTg0bbbCEK6QOWSUT-
gMCT-SxxzA (last visited: 2020/1/22).
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%9 Model Business Corporation Act (2016 Revision) Section 2.02(b)(2)(v): The articles of
incorporation may set forth: provisions not inconsistent with law regarding: (v) the
imposition of interest holder liability on shareholders.

400 See, Model Business Corporation Act (2016 Revision) Section 6.22(b): A shareholder of a
corporation is not personally liable for any liabilities of the corporation (including liabilities
arising from acts of the corporation) except (i) to the extent provided in a provision of the
articles of incorporation permitted by section 2.02(b)(2)(v), and (ii) that a shareholder may
become personally liable by reason of the shareholder’s own acts or conduct.

01 See, 8 Del. C. Section 102(b)(6): In addition to the matters required to be set forth in the
certificate of incorporation by subsection (a) of this section, the certificate of incorporation
may also contain any or all of the following matters: (6) A provision imposing personal
liability for the debts of the corporation on its stockholders to a specified extent and upon
specified conditions; otherwise, the stockholders of a corporation shall not be personally
liable for the payment of the corporation’s debts except as they may be liable by reason of
their own conduct or acts.
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42 Alan R. Palmiter, Corporations, at 608 (Wolters Kluwer Press, 8th ed. 2015).
3 Id., at 608.
0% Id., at 608.
%5 1d., at 609.
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406, Jarrod Jordon, Piercing the Corporate Veil in West Virginia: The Extension of Laya to All
Sophisticated Commercial Entities, 109 W. Va. L. Rev. 141, 149-150 (2006).

%7 American Jurisprudence, 2nd , Section 48. Cited as 18 Am. Jur. 2d Corporations Section 48.
48 See, 18 Am. Jur. 2d Corporations Section 48.
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% Berkey v. Third Ave. Ry. Co., 155 N.E. 58, 61 (N.Y. 1926).
0 Stephen M. Bainbridge, Corporate law, at 57 (Foundation Press, 3rd ed. 2015).

1 Robert B. Thompson, Piercing the Corporate Veil: An Empirical Study , 76 Cornell Law
Review, 1036, 1044 (1991.06).
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M2 14, at 1044-45.
413 1d., at 1064.
M4 1d., at 1047.
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> Lee C. Hodge & Andrew B. Sach, Piercing the Mist: Bringing the Thompson Study into the
1990s, 43 Wake Forest L. Rev. 341, 341 (2008).

M 1d., at 357-358.

7 Id., at 349.

8 Richmond McPherson & Nader Raja, Corporate Justice: An Empirical Study of Piercing
Rates and Factors Courts Consider When Piercing the Corporate Veil, 45 Wake Forest L.
Rev. 931, 939-940 (2010).
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21 Cathy S. Krendt & James R. Krendl, Piercing the Corporate Veil: Focusing the Inquiry, 55
Denv. L.J. 1, 11 (1978).

%22 Norwood P. Beveridge, Piercing the Corporate Veil: The Oklahoma Law of Corporate Alter
Egos, Adjuncts, and Instrumentalities, 26 Okla. City U. L. Rev. 503, 511 (2001).

428 Cathy S. Krendt & James R. Krendl, supra note 421, at 11.

424 Cathy S. Krendt & James R. Krendl, supra note 421, at 11.
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2> Lowendahl v. Baltimore & Ohio R.R. Co. 247 A.D. at 156 (N.Y App. Div. 1936), affd, 6

N.E.2d 56 (N.Y 1936).

Thomas K. Cheng, The Corporate Veil Doctrine Revisited: A Comparative Study of the

English and the U.S. Corporate Veil Doctrines, 34 B. C. Int'l & Comp. L. Rev. 329,380

(2011).

27 William P. Hackney & Tracey G. Benson, Shareholder Liability for Inadequate Capital, 43
University of Pittsburgh Law Review, 837, 849-850 (1982).

8 See, Automotriz Del Golfo de Cal. S.A. v. Resnick, 47 Cal. 2d 792, 796, 306 P.2d 1, 3 (1957).

23 Anonymous, Piercing the Corporate Law Veil: The Alter Ego Doctrine under Federal
Common Law, 95 Harv. L. Rev. 853, 854-855 (1982).
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0 Id., at 855.

1 Antoinette Sedillo Lopez, The Alter Ego Doctrine: Alternative Challenges to the
Corporate Form, 30 UCLA L. Rev. 129, 138 (1982).

32 Lee C. Hodge & Andrew B. Sach, supra note 415, at 348 n. 60.

%% Stephen M. Bainbridge, Corporation law and economics at 152 (Foundation Press, 2002).

44 Walkovszky v. Carlton, 223 N.E.2d 6, 8 (N. Y. 1966).
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4% J. Jarrod Jordon, supra note 406, at 152.

% Stephen B. Presser, Thwarting the Killing of the Corporation: Limited Liability,
Democracy, and Economics , 87 Nw. U. L. Rev. 148, 165 (1992-1993).

37 ]. Jarrod Jordon, supra note 406, at 153-154.

48 James D. Cox, Thomas Lee Hazen, Corporations at 108 (Aspen Publishers Press, 2nd ed.
2003).
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3 Stephen M. Bainbridge, supra note 433, at 174-175.
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1 Stephen M. Bainbridge, supra note 410, at 185-186.
82§ effrey D. Bauman, Alan R. Palmiter and Frank Partnoy, supra note 398, at 850.
%3 Adolf A. Berle and Gardiner C. Means, With a New Introduction by Murray L. Weidenbaum

and Mark Jensen, The Modern Corporation and Private Property, at 66-67 (Transaction
Publishers Press, 2nd ed. 1991).
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5 Adolf A. Berle and Gardiner C. Means, With a New Introduction by Murray L.

Weidenbaum and Mark Jensen, supra note 453, at 67-68.
6 Adolf A. Berle and Gardiner C. Means, With a New Introduction by Murray L.
Weidenbaum and Mark Jensen, supra note 453, at 69-75.
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7 Adolf A. Berle and Gardiner C. Means, With a New Introduction by Murray L.
Weidenbaum and Mark Jensen, supra note 453, at 69.

8 Adolf A. Berle and Gardiner C. Means, With a New Introduction by Murray L.
Weidenbaum and Mark Jensen, supra note 453, at 75.

9 Adolf A. Berle and Gardiner C. Means, With a New Introduction by Murray L. Weidenbaum

and Mark Jensen, supra note 453, at 78.
%0 Adolf A. Berle and Gardiner C. Means, With a New Introduction by Murray L. Weidenbaum

and Mark Jensen, supra note 453, at 80.
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%83 See, Id., Section 1.10(a).
%4 See, Id., Section 1.10(b).
%> American Law Institute, Principles of Corporate Governance : Analysis and

Recommendations, Section 1.10, Comment, available at :
https://1.next.westlaw.com/Document/Icf61a942dac611e2b2f40000833f9e5b/View/FullTe
xt.html?originationContext=documenttoc&transitionType=CategoryPageltem&contextDa
ta=%28sc.Category%29 (last visited - 2020/4/20).
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%9 Kahn v. Lynch Communication Systems, Inc., Del.Supr., 638 A.2d 1110, 111112 (1994).

40 Tvanhoe Partners v. Newmont Mining Corp., Del.Supr., 535 A.2d 1334, 1344 (1987).

41 Kahn v. Lynch Communication Systems, Inc., Del.Supr., 638 A.2d 1110, 111315 (1994).
See also, Citron v. Fairchild Camera & Instrument Corp., Del.Supr., 569 A.2d 53, 70 (1989).
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42 Henry Hansmann & Ugo Mattei, The Functions of Trust Law: A Comparative Legal and

Economic Analysis, 73 N.Y.U. L. Rev. 434, 439-440 (1998).
31378 F 3230
4% Philip H. Pettit, supra note 41, at 11.
> Henry Hansmann & Ugo Mattei, supra note 472, at 440; Philip H. Pettit, supra note 41, at
30.
Samantha Hepburn, Principles of Equity and Trusts Law, at 41-43 (Cavendish Publishing
(Australia) Pty Limited Press, 2nd ed. 2001); Encyclopedia Britannica, Trust Law, available
at: https://www.britannica.com/topic/trust-law#ref269740 (last visited: 2020/4/24).
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