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2018) (  21-27 ~ 41-45)
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visited Apr. 9, 2018) ; FIXED AND DISCRETIONARY TRUSTS,
https://www.justia.com/estate-planning/trusts/fixed-and-discretionary-trusts/ (last visited
Apr. 9, 2018) -
3 4.8 Al W. King Ill & Pierce H. McDowell, Delegated Vs. Directed Trusts, 145 TR. & EST.
26, 27 (2006) -
4 Al W. King Il & Pierce H. McDowell, supra note 3, at 30 -
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" 4.8 AlI'W. King Ill, Tips From the Pros: Drafting Modern Trusts, TRUSTS & ESTATES

(Nov. 19, 2015),
http://www.wealthmanagement.com/estate-planning/tips-pros-drafting-modern-trusts ( F.
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9 4 8. David A. Diamond & Todd A. Flubacher, The Trustee's Role in Directed Trusts, 149
TR. & EST. 24, 25-27 (2010) -

10 28 AIW. King lll, supranote 7 ( £ 3) ; NORTHERNTRUST,
https://wealth.northerntrust.com/wealth-management/wealth-transfer-planning-directed-tru
sts (last visited Apr. 9, 2018) -

128 AIW. King Ill, supranote 1( ¥ 5); Donald D. Kozusko & Miles C. Padgett, Private
Trust And Protector Companies: How Much Family Control ?, 43 TAX MANAGEMENT
MEMORANDUM 443, 443-444 (2002) - # 7_p 2§ 48 (Special Purpose Entity ) % 332 %
@ 4 = @ (Trust Protector Company ) & 1% % B & “#fLed } 2.3 | > § & WA P
SRR (bldes e V) o G R AIEG R A 27 o

9



-

A ’.fs;,k@i%ﬁ:fggiﬁzu;f,tﬁ~/w\gjaj;?¢;r§;,’@ FLfE o2 A LY fa
-G RSES R ROEAER 2 A R B d TP 0f
%i&\ﬂﬁﬁﬁﬁﬁ aﬁﬁA’%@ﬁMé@rgggco

ﬁﬁ&:’ﬁﬁiigééﬁwwwwim@x i?A@F%ﬁ’
TEREFEAFCFZOMNF TR ETTRF LI A LSTRLA
g’M%ﬂfﬁéﬁiﬁ§i°ffi’%iﬂﬁ?%§%?%§4
AP FEE MR E RN E AR g2 A (Bldr: B3

2EF A2 BN &A% %a‘,ﬂﬁ:r%i RO& AP 18 > 12—

$I7 PARKEGEDF (Private Family Trust
Company )
%Jﬁﬁﬁ?iﬂ’f FIEE LD PAITE KRB L E R

WA FIECFFIR BT E 0 GRSy 3 EE R
*% (high-net-worth families) @ 3 " - 1933 2 WipM =7 & » 3

g AWML A GEATELH B P REREL P PAR L AT P AR
F W fdp e 4 RSB 322 & 0 42 Christopher C. Weeg, The Private Trust Company: A
Diy For The U ber Wealthy, 52 REAL PROP. TR. & EST. L.J. 121, 123 (2017) ; Alan V.
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Ytterberg & James P. Weller, Managing Family Wealth Through a Private Trust Company,
36 ACTEC L. J. 623, 624 (2010) -
13 2.8 John P. C. Duncan, The Private Trust Company: It Has Come of Age, 142 TR. & EST.
49, 49-54 (2003) -
10



BT & kf A ROERFE P2 2 2 8P F
Mg F LS FEFI P AREEE T RLRETE My Bk

//{“—‘14 o
2

bra £ o2 ABF IEE A K

=
W

®
SH4 2 R nafa& p%fggf.;}ﬁi—g_figﬁ*;i?ﬁ“ﬁ'iig P&
A

T2 @ e iﬂz ﬂ?‘é_;pal%]lﬁ%«f PR RIEM G FA RSB R
DR EREFIR LY R A - L BUL AT RS
2 \33—)}-\5\‘ %/:\—1%’"‘5&']"}1@7 F\:gtﬂ" ) ,J‘jf‘»k ,v:’ff‘?‘?gﬁg}ﬁf%

SRR R BRI R AN R W L R

14 2.8 Christopher C. Weeg, supra note 12, at 124 -
15 2.8 Christopher C. Weeg, supra note 12, at 139 ; Alan V. Ytterberg & James P. Weller,
supra note 12, at 640 ; Al W. King Ill, supranote 1l (F 3) -
16 2 8 Christopher C. Weeg, supra note 12, at 140 ; Alan V. Ytterberg & James P. Weller,
supra note 12, at 637 -
7 AIW. King Ill, supranote 1 (F 4) -
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TRUST PROTECTORS, AND TRUST CREATORS 194, 244-246 (2015) ; Christopher C. Weeg,
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13



Bl- ALt S E b A7

(EE i N

(F#% -~ BRAIER)
(RHREFH » FEHRTHA)

BRTaA:
FARIEBEESEIRTAPI AR
e
; T IERAR
= S HAZER -
NEEBE BT S 22 ) TE L LEL S P ¥ ) PATRIEA
(HHREFH » BIEHIHA) EREEZELTHEARLAZTEA (fEse%3eA)
PHRERZIHARELZHA
EAREHEHAREERUEIRAYUES BRUELEIHAA
B RSEHIERZBITRE
e RELLAURET L
(% %’;‘iézfg%j) THEEELEIRSE
\ FRRT i R AHE 2357
ﬁ;gi; FHEES (ZHXREFHK  2IFELEA) ﬂﬁ%—}f/%\iﬁ&&ﬁ*ﬁmﬁ;@ &
LA (aEXE
%ﬁ&ﬁz B EFERIRAREERUERTAMEH
FERFHR) 2HEEE)
RREY &I E RS
iR FRABEE
FREEND - XEHE -
MM RES

FPRZPERFA (T HFRELEA) 27T o REREA D B35
Mh? 2 Rkt HRRBEM A2 - RRAL G AT (blde
BRrZRFRter AEHRS 2T BT F MM 2 e
TEFADHEF E) > fa g ﬁé\ﬁoiﬁﬁ?ﬁf’ﬂ?ﬁ&gazﬁ

HELeAvLd B

frhreFay R 3 FEL RS S
A

2L 2= %k ¢ Al W. King 111, Tips From the Pros: Are Incentive Trusts Gaining Popularity?,
TRUSTS & ESTATES (Sep. 26, 2017),
http://www.wealthmanagement.com/estate-planning/tips-pros-are-incentive-trusts-gaining-

popularity (. 4) -
2 2 8 AIW. Il King & Pierce H. 11l McDowell, A Bellwether of Modern Trust Concepts: A

Historical Review of South Dakota's Powerful Trust Laws, 62 S.D. L. REV. 266, 272-274
(2017) ~ Al W. King Ill, supranote 7 ( . 3-4)
14



PEREEE
(R#AZFH  BIFEHERA)

EABHEARERLIRECHRUEFEANFTH

gl
-l

N

Rl

BN
—_\

o (4027 W

# IEFHE N A B AZ S RARE
WA AR A B MR AT IR

fEselhE A
(% ~ MASMP)

(RIEREIFH - BIHERIEA)

HRO4:
FARBEASTRBRTAMIAE
Bz Pk
BRIEERAR
REAZIER
BEERLBBIRMERZEEERE
FEREEX LI HARLAZIRHA

i&f’%‘%ﬁ%%’&/\&%%%??/;
RELAG
! (RBERFTHMER)
BHriAe FHEEE (RERZFH > 2IEEIEA)
(A XRA (&AL
BEREZ Predolin EAGEHLERA IARGRMEREANEH
FERFR) 25 EFH)
EARRE - FH -~ R~ Eiigat
FHRAEBFE MR AEE
HREELD - FHEE
P RTAREEARAR A BB AL
I TS PR TEC TR P
§OpOEA R AL ROEE T2 FOEAER
-

2 F# kR © SOUTH DAKOTA TRUST COMPANY LLC, supra note 1, at 23 -

PATZRHA
(AR )

BRUELEEHAA
EYREHFE R BITRS
RESHAMRALTRE
R EHEREERS
HRBEEECRIBEE2HER
HATHERIE B TR
TAD T 2
N i v Z
7 & = = v
PRy
/__‘_ e/
LR

2 Al'W. King 11l & Pierce H. McDowell, supra note 3, at 27 ; Al W. King I, supra note 7
(% 3) 5 AIW.King lll, supranote21 (| 3-5) -

% % 8 HARTLEY GOLDSTONE & JAMES E. HUGHES JR. & KEITH WHITAKER, supra note 18,
at 237 -

15



perbo defl- 2 RS TE O RE AL R g TR
2_ %k Pﬁ"[ﬁ%@’iﬁ#i' 222 ﬁ_r};,ﬁﬂ_? ST 1 gﬁ-a{i— 7 %gfdfls{‘_
# 4+ (Trust Protector) ehé& ¢ » 5d L34 dpin iv 5 [FE % {
TZARF AR IBHIE L SRR R AEL Y 2
HE b A Gh B AR R ORI R L E F LN
Aok ROEHAT .

Fo& FAREZAAMBHIH L AET
By md Rt T A AR 2R A R4S 2 FAE T

7

SO

7 FAN AP ETE A
EITH s B SAE > R AT

AR TR AR RPN AL R R B FRA AR § 2
RFELR g2 dam ASLITE A2 M E A o

BB EREA AT EEAL R § > ¥ % L HARTLEY GOLDSTONE & JAMES E.
HUGHES JR. & KEITH WHITAKER, supra note 18, at 79-81, 206-209 ; Al W. King IlI, supra
note 21 ( £ 3) ; Elizabeth Carrott Minnigh, Utilizing Trust Protectors in Domestic Estate
Planning, 48 BNA TAX MGMT. MEMO. 1, 3 (January 8, 2007) ; Marvin E. Blum & Gary V.
Post & Thomas Rogerson, A FAST Solution to Legacy Planning, 156 TR. & EST. 29, 31
(2017) -
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at 236 ; Al W. King Ill, supranote 21 ( £ 5) ; Marvin E. Blum & Gary V. Post & Thomas
Rogerson, supra note 26, at 31 -

81 % 8 HARTLEY GOLDSTONE & JAMES E. HUGHES JR. & KEITH WHITAKER, supra note 18,

17



N+

LR R T AR LR OE A R A RORE AP M 2 b 4 R
AR GH R LT RRARE L REHARF AR T 2 Sk

AR E R ARG U ST

ARt R A AE B E NPT aENAG Fd 2324 0 H
SRRV ALR EH AL (olhed WRTL BERE L) b
FoAEE S oA A AR G ENEALR § AR 24 iR
%ffiﬁgz\-ﬁfﬁ’?ﬁi;i.&;i F‘}}/\’ga&g—gii%"iﬁ

at 195 ; Marvin E. Blum & Gary V. Post & Thomas Rogerson, supra note 26, at 31 -
82 2 9. AlW. King HlI, supra note 21 ( & 5~13) ; GREGORY CURTIS, THE STEWARDSHIP OF
WEALTH: SUCCESSFUL PRIVATE WEALTH MANAGEMENT FOR INVESTORS AND THEIR
ADVISORS 169 (2012) ; Al W. 11l King & Pierce H. 11l McDowell, supra note 22, at 273 ;
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36 ACTEC L.J. 769, 781, 802 (2011) -
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Typical South Dakota Private Family

Trust Company Structure:

Non-South Dakota Service South Dakota Private

Family Office Agreement »
Subsidiary A E;"':Li';mpaw SDTC _<

Corporate Agent

South Dakota Board Member

Distribution
Committee Investment Committee

Administrative

Trustee
(Family and Family Advisors)

—— SDT(‘: a.s PFTC trust.ee agent
Family Advisors providing back office trust
administration

For Tax Sensitive
Distributions
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F1E A AR PR REET P2 LB VA B AT R

S F L %k ¢ SOUTH DAKOTA TRUST COMPANY LLC, supra note 1, at 42 -

BEARPAREZELIPT AR %r‘*‘lvf‘ A ?\E’; 2 7 (Regulated Private Family
Trust Company) - % 224 3] 4 £ f2& 3= 2 @ (Unregulated Private Family Trust
Company) - & 4 2 & %] &3* 4 F w%%«u 2Hp R EFFIR L FE I F
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/\Cﬂ.\
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ated.aspx (last visited Apr. 9, 2018) -~ Susan Hartley Moss, Converting a Family Office to
a Private Trust Company, TRUSTS & ESTATES (Mar 28, 2012),
http://www.wealthmanagement.com/financial-planning/converting-family-office-private-tr
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% % 8 Christopher C. Weeg, supra note 12, at 140 ; Alan V. Ytterberg & James P. Weller,
supra note 12, at 637, 640 ; John M. Bunge, Structuring a Private Family Trust Company:
Private Family Trust Company Research, WALLER (Sep 1, 2017)
https://apps.wallerlaw.com/portal/pages/procedure/attachments/Waller_Limiting_Liability
_Exposure_for_a_ PFTC_Aug_2017.pdf -
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28



S
-l

AR A e 252 %3 A ~FHE LB A FAELTERY 2 4o @
PRFEMAR LS BERIES FRPIBELFOEF R R ERRA
fk (Internal Revenue Service) =4 z 3™ # 4 pIERZ 2
PRI FRG AFE R 08 B E A RIREE P L ek
LAz RPELGEMBT OB RETALSRAAM LI AT ARLEER
53 ag

-l

M ATt B €S R FHo 2 Eap 2 g jad Al
ﬁgiﬁwéﬁiﬁﬁé B Al PR R AR i Rpar
=

(u
\ﬁm‘«
6

*“\

4‘.
4‘%

3*/
T

(‘

-E"%q” B RPN R A I | Az B R EERE ,K’Z]g)’é'.{].l—ﬁ prY
Bl AT 0 B RORA L 2 P R 2 (gorverning

document) # % > &d B rE f 4300

~

62 = RS Notice 2008-63 -
% . Baker & McKenzie Zurich, Private trust companies: recent IRS guidance removes
many concerns and clears the path for clients’ use, 14 TR. & TR. 683, 683-684 (2008) -
6 % 8 Alan V. Ytterberg & James P. Weller, supra note 12, at 637 -
N ES K Qﬁ?r@f&;ﬁg?z—ﬁﬁﬁWWﬁEéﬁiﬁﬁﬁﬁﬁii
WA HEF B2 AT RE LA TR R PFIPFEAAE s FARLA ¢
29



FFEEAREL T RAETAMTRTLARZIZEY -0 7 BER Y
ZPFHE D FRGFFTALEY 2 PR FRY L FHEF L0
BTG ERT R C EFRTER BT E e

P AL F AR RS R AT AR
e b w pI0Y &J“*"’k‘x‘%\ﬁ }—ﬁ#l{’ll 15—‘%‘
£ 2N [0

CROERE AP LB AL DS BRI B P R AR g H A 4
EREAP LRI FF A FERE AP EA L P R RLRF R F TR
B A RER AP P VAL 2L L AMAE  RIAREB LR RS

¥ o % & Christopher C. Weeg, supra note supra note 12, at 142 ; Alan V. Ytterberg &
James P. Weller, supra note 12, at 638 -

6 2 8. Christopher C. Weeg, supra note supra note 12, at 141-142 ; Alan V. Ytterberg &
James P. Weller, supra note 12, at 638 ; Cecil Douglas Smith & Carol H. Gonnella, The
Private Trust Company: A Private Trust Company Is in Essence a Business Entity That

Provides Trust Services for One Family, CORE CompAss (Feb 10, 2012),
https://www.corecompass.com/articIes/private-trust-company °

TEMAERFE AL PHBFEMALEY RTHRAEY  AER2 TR RZE
FOREAAET R 2 BR A EP o
30



ERAPFTEERG EFAL GAIREEEIPTRIEL 1 FH#=

o e d TEMEFRE B

1_

F4 R g2 TR o Bldo ARARS B S E

7
FRFEED T FRSAPMEERT B R d RER

A
-
&~

>
¥

3
£
é.\:.
&N
)o

g
Ny
R

AT B g R AR R 0

68 % 8 GREGORY CURTIS, supra note 32, at 151 -
69 % 8 GREGORY CURTIS, supra note 32, at 150-151 -
0 % 8 GREGORY CURTIS, supra note 32, at 169 -

31



$z23 2EARGECELR £ B4
Fo & ARAEMEHIRRE TR
F-F SEHEEELR §BILT A



/‘),*3"}’\‘—1:’#';1-‘[‘11‘1&% Fﬁg’}}gﬁt' ?,"TL‘# _)’.\'_E](Z_, ‘PB,E‘—"%';
B2 38 ARAREEERTE AR TRLE AT

ARG S EL R § BRI L A AR R

FALRD AP *Pu% o E I fffﬁj\ﬁri LRV LY

pr e ’féfl?-%ﬂﬁq"fj&;};ffgngﬁg;ﬁ;ﬂ CEEE TR S STPR



—\

%
-n\«

AR (Mo REZHNTLTRIEMAZ PREEY BikZL |
2 AR LT /i)’%%ﬁﬁéiéﬁﬁﬂmii B
ML Ak XA AR 93 & 10 7 20 p 2% % 0930700508 5304k
TARM R AEZ B (F4r) ¢ TR A I s B A R RJRR
LEFE BREeAg S22 (B30 582 5 Lo ELm) o 1

PEATAX ARG IR FEAFTILR 2L L F i |
&

@iﬁgiﬁﬁﬁ’_%g%%ﬁﬁ*iﬁ??%g%%%fr@?
Ao o 2Pk (PREEAINARIIE L0 12 EAFES

0999042336 53 B ) » Rk fz3ei2 % 1 152 &% 22524z »
ERFAMERAENNIL R RL R 2 ERE T L
THRFER-ZEIFEAPEL AN BALA ¢ TR dpn Ry =
TAFELRFMAFT R A2 LR P RRFLET LG
PAGR S R AZ PR L Y BT RpERE2 L R ¢

[um—
DO
pant
W
‘—\\

>
>
[u—
(e
(G%]
o
(GV]
()]
o
([@p]
(e}
(e}
o
.‘3‘3
.4@‘3
C
<|
|~
(=
N
B
{\
sl \
e
RN
s
A
Pyl
IRy
T%

n@?%%22@3rﬁ?‘@@%?*ﬂ’”*\? CLER ARG EER e
OB GEESF Rk Mt B g2 9 s Bl sl A4
it A

R R @ﬁﬁmp#i%ﬁﬁ”iﬁﬁﬁﬁmﬁi““

34



T LR
‘iiawﬁg’mﬁiaaﬁmiﬁ’%“iﬁ‘ik%
TdoERS A RL AL EZ T Bp A

Fo 2 A eRABLHERFEHS

Fog 2ARRUBHEEELERE

FRP LA LFS 2B UG A R R AR
M RERRE RGPz A R (TR P PR A

73 PE,ET,{TO
f“‘“’i“ Ab"i_‘zﬁgﬁ*7 kS "‘i ’g H - Iq"rﬁl’}v""‘;"ﬁﬁ ]gc‘ » 187 "‘;FJ’-%‘?‘L/& N3
FACEARESASR M AL @TiP L -
35



FEAST) > BRI BN AR 62 AR
2 A REAR G2 oMM RN 2 AR g ARE Y 24

P RE IR o @ AR AR F o RA R A T E

S

A RS B T AR N 0 B R A A R M2 R

@fga&izﬁé&’@ﬁ*PQéHFAJéﬁiﬁﬂéﬁ@%
SENEE RN EY 1

PN E AP NFE A ALBE A BT A L S L B o A B

POAREMTE A LR E TR F AN LR T 502 RE VAR B TATR
T 174-230 (2014 & )

S EARIN (84) i EAF H 17947 B2 WP (§4%) 0 TR A mdp T ¥
SEESFVRAGOERACHJBAZ MALF AL P B A o1 Mrfﬁ
NEZFAGUOFIAE P A FLIBEAZAIE R P P2 E A e a A F AlE A
fﬁ"#}]ﬁi EREE T ﬁ%—’f P ln\ﬁo""ﬁiﬁ LH P 2 R A SR YT F BT ALE
Hepimao i ogadtd vz o o

TR (68) £ 30k 3 % 03204 5302 WP (#4k) @ TAMEE A 2=
=R ’%‘1‘ = B “raﬁ '2;;: fhdaAb § 7 45 22 5 #icA ?J‘U,,\_ﬁriﬂ;i A AEY

RFALE Z IS R H P A DI A 4

VRIEG 2 R R E K WL R A R

LY - T

N
—_
-M



BE N BY RS Tk s 2 ¢ FALE o L% H P AT 2 AL
B ea ik o B Y EBEE A TR mE L e R AR £ 4y

Wizez 8 AR ES L o
Foi AARRUABKEEETLR fBFIZ g

IAE A R %%-‘g{:@ gt R T L RL R §EHA

FolFt > FRZ A BRAIG 2 IR

RS 0 AR BT (T2 EAE o

@
¥l
&

).

s

2
™

T,
4

=

frt,

a

9

W

(15}

4“‘/

FREEF A RER P FERIEE LR ROEM G 2

BAapEz A B2 & ENRES. 1 § 3R N RN SRS IR S 4
AZAESBENFE2 PG iE.L RMEE AR RE \l*'i@,r?,*‘ F= SR UE
FoAE BRI PHEEA T AR RS L RRE A D

37



&
b
E'IN
\lﬂ'-
=
v )
L
E'IN
"=
=1
e
oy
&70
-rx\:].
E *%

ORI A TP A
1103 & 04 * 16 p * &
Pih: TR G2 F 5 £ 4%

P
T

el
"

5

i

et

5
¢ 2

> 4
<

=)
pof

14

N

pES
ﬁt\<

>~
w

_{-
ﬁ

>~

>'I 3

78

79

80

ARG S LiE: {“ S AN ETRESFS £ LY VRN X
Bihg o SXEFAZIES LSBT P FRARS GEHALMG - o

v aREMz > wiHIE 50 B 69-70 (2017)

ARGFEZ AL E A2 T TR - LAY, - TR B 2K

R~ TR R SAE BT R 2 B BB h R N A E
B2 £ F ARRAIRAL T R LR MAE > #3500 T 7173 (2017)
38



.
2ZEARA WEBRERT TEFEE
BAZEFEETHIN S AEREI20I8E P 2B EHEY T8 > P
TRIFHPE P2 RAEEFRE R TEFEE R EE
R PR 198 ERAMEEFIZE T e TS
PN TEE R IE A R S DN - LR

VR RE T FES A HE LT E T2 AT w2 WPV AL AT

8 4 AR 107 & 8 % 1 p ieER - 55 % 10700083291 554 2 & o 2. = 2%
KF36iE2L I TR TRAEETFTEEZ T HA2 \’“fsrﬁﬂ"’ﬁ
o RE - A ANERT | 0 ART2ZFP Y At o £ 3 AL
PP T R%iT s W T A e

39



INERAP A RECEATEFETRT ARELA G2
SR TAWE A FGEEERERALE R SARR Y A

G F MR R AR B p

Y

40



Fo8 AREBFECELL AN BHLIER

ERGoRR A | § BHE ARG R L ROER A P
LA ScANES A A Fﬁgfxiﬂii FEEFARIER DL RIER

;‘ﬁ“\'/‘i\.]ﬁ]7z 'lf—“'f:rr]‘i’ j&?ﬁé’fv"_}—-g‘pg\i‘* ’57": » 3\

RS > 1B doie 21 A\ ]_&]*:Bﬁ’ﬁ EANER-SR S A E ']“%@I?“%@
B GE TR H AT KD ez R E > v FiE- H2fFH e A
ST RANE -V RERI P REL LN LR IR 4 BN
Rl 378 7R el R R p v e KB F A §»FTFE e
BRI ER R AR AR B 5 - B R R

W2 Hp o

$-1 (R B REGEENZ L RY

AW fEE R B ROE G AHGY (TR 2 L
ARG Z I P A RER ) o d RE PRI Y

FRF ARELREAAMMBIILR W FELF R R LR
Mo BB AR ARR Y B - LRl 2 BB bl PR 2
RGP > FOETAF N vl ROEL A A fe o EOTBAG LR
LS #aéfiﬁﬁ'ﬁ%%f’i%"%'ﬁ"@%’ﬁ@iﬁgg*}w’
T FEFTARA B DEF B AR S LY FITL

FENFEMFLAFHIH 0 P AN RES R P ESES R

8 Al'W. King 11, Comparative Advantages: Virtues of popular modern trust structures,

TRUSTS & ESTATES (Jan 27, 2016),
http://www.wealthmanagement.com/sites/wealthmanagement.com/files/king-table-final.pd
f ; WEALTHAVEN, http://wealthaven.com/publications/private-trust-companies-a-primer/ o

41



FoAgA R g RS AE TR JORT AL GYE
*

r A > /= ) > 5 2 2 )] 22 . > 2 N
TR BAA OEME A 2 BB PR K F IR B % o

i_};‘ //+<\/ 2 % N ’ s - 7 >
W E R g THER > Ve R A K B d B3R
-

SRS B ROE O FOE AL R0 20 B2 AN E L
g 7

p AR P EE R B ORAXZEFESI A LA EFE
EERE GER A FRMERRRES G G AR BT £ AT

3 - z ﬁrm;uﬁ*o

S R R S RN R T EE SR TR



PREG | A RIERE | AAIERE 4R
PR o :}F L2

—\

FOEM AR (L ARE1H | dFeE] S
F

hl
A4
=
R
She
N
—h
P

R

S N
o R
£

fv

%

Rl

-
E

IRy

=

FEMARET | J RESRE | J RESRE | FEFEG
f f

* S £ B £ SREREESE o
B
A _E’/T_;i_%‘é/k
BT
ERES pA | 7 AE RE FEE

FELREE (B PEF | weoPdd | meofdd

8 AI'W. King Ill, supra note 82 -
B AR W2 AU I IA DI E A LAT SR 130 st B 4o

43



I

™
SHe
0

T

3=

(w,

| 4

o
gl

1

—

o

i

-l

&

AN
Rl

—

%)
ol

s

S
J

ﬂ/-\

RS

-l

P
N

Y
<

[y

DO

N~

T




N
—
A4
—I
™
She
—
T
3%
N
Ju
=
3
~—
(w
R
b2
|
e
&t
=
]
Ay
T
A
i
o
-l
B
b
]|
g
_‘3“3
el

I A ,3.5_'..?%‘3}:‘?!5?']_} E= BREE Y A gﬁ_ﬁg, WA R
ARG Er A RN R B F AL R g SR T A
ROFITA 2 L T BERRAD BRI RN A6

g G S Eo. Bt A RenikRig o P8R A B2 |
FARE AP A FECE OO TAR g H B 2|0 SRR
LREEET T RG22 R AR T o g R R R R A
(Trustee) r¢hz B 324 (Fiduciaries) (#“fe™ipt L H €
Z AR %) BE O PEAREL FERGE FRRI A 28

PEAEEENEEEE I S &

8 % 8 SouTH DAKOTA TRUST COMPANY LLC, supra note 1, at 46 -
45



L%aﬁ?"ﬂ%aiﬁﬁﬁé‘¢§$Wﬁiﬁﬁﬁi

FARERFEOP L ROER Y K E W FREBALE T HERES

T pRA éf;ﬂ#ﬂ%}éﬂhiﬁﬁ‘m«a R REE UM F
ERAZAABLRHEEFRM AR L BLRAT

FEVWRIBZIBESN D A RAEE LN T A AA T PIE
PE R T RINARFSFLF MG R e P A FER A F R
FBE TR G TR S EAE 2 e B g A0 e 3R RS
B RS T X R it 4 BT ,@,&a‘ﬁ#ﬁif‘% =
ARBHFTERFIEGIEE R PF A2 2 RS
LA g RN Tk | g2 M BT BB
EA R TR RS B AR PR R PRSP R &
VR FOER L SRR FOEA Y2 FH

Qv_rr;‘ijé:_i}]\?go

N

hs(\,
é*.
<le
&
N
<le
pre

;

4
Pt
ETINS
B
[k
(\x
NI o
Y
\_.
gh‘i
\«\-\

PO pAREGENALAL

F- 2 G PR ARGEERSHTEC AR RLEE S G

UMY TN Z e A0 A B RH A E REFTAERNZ (Investment Advisors Act of
1940) % ® » &3mE 2R T B T AR (private advisors) | 0 gt A B M
HRAF D NP A RERIL LD WL FER IR T A pALE S RORE o B A

TROARER 2 bt T ERE AR 2 B AR 2 U4 P o7 4 AL Todd Ganos, Putting
"Family™ In Private Family Trust Companies, FORBES (Nov. 19, 2015),
https://www.forbes.com/sites/toddganos/2015/11/10/putting-family-in-private-family-trust-
companies-a-follow-up-discussion-on-regulation/#339b9d8a28cd -

8 2.8 AlW. Il King & Pierce H. 11 McDowell, supra note 22, at 277 ; Christopher C.
Weeg, supra note 12, at 139 -

46



- TARR LI X RO AT NS G R A G T

FOEFRA R 2 S 0 B H e

® ttwﬁﬁ%ﬁ;‘ﬁﬁif’ﬁtfz ﬁﬂ;‘;xzﬂzwzﬂpx o

O e GAF PAES AT ELLFLARER ﬂ»@r%‘f,%ﬁ
His gt Ml F AL ﬂﬂ’i{%&:}%%‘f?i'rﬂiﬂﬁg— N DE A
THEFFZXE AL F2 EEAF O EMV LALA T - F
b g BRI R AR
FAEIHEFEMBLIZIESA G A
64 % 1w Mizzed|Fzbd £204
AR EEAERERFE R G o d T i
R TS SRR S - N R
25 1ADERT: TREAZFL - F Ao 2 MELF L2150

A A

SRPEAREATER B S RRT LI - AR A REER

RIE -~ FLR o 2
ARG



S ACTE R FI e A0 A L L 2 MK A A HeilE 5o BERPEA P
PR ABARE S P MNP RA A v

WA A LA B RP AL PR E R E 4 i L Bk

¥

Lﬁ%%@ﬁﬁﬁﬁ&%j’ﬁﬁﬁﬁﬁi%?%ﬁ’ﬂﬁﬁkﬁi

L R ARSI GNP IR T 1 I W

gk

4, 22 A EBRPHE ST EERFT LR ¢ (investment

comnittees) % ~ =% f ¢ (distribution committees) % 23 >

ﬂlﬁ“f"f;é‘fi g (board of directors) AJZBF 4o @2 pRAH 2 2

RN L PSP RE R P RS ERS L A RE

iﬁﬁﬁ?ﬁrﬁU?ﬁﬁzﬁé%

W s BB Gt 2 By A3 AR FANLEZAFT AT RO PEARG L2

48



B.ArT R F A i A 2 MK A A BB § o MR P A PR
A4 BACIE 2 PR BT S PN A B TR T s
AA e s R A PR A E 2308 30 A 0 H1E S e IR ez A

LS ST R R LSO DS N S TR I SORTS S

4, 2= A @RPHPE P ZEHFTL R € (investment
committees) % 4 fe4 R ¢ (distribution committees) ¥ ¥
#izE ¥ ¢ (board of directors) AJZ B 41 7 2 p 0K

FEEEE o TP RFAR

LA & ﬁ

d AR R L 4 RORE 2 RORIGEAIRT S bl T HI5T
FERF - EDRIEL L TIERLT § E RRIERY - FTEEAFTR
Pom RGBS A RE KT R BTG EL S
FOES g FOERTE € X PIRIIIABFIZ F T N e gt b R ¢
PRIERB AR ) 2 ROES R B A FERT § R 7R
prodfad fFpFEHLATE .

3

A T R EHSS

N RECEFIRFEFECEFREE > - a7 0 FIECEFIRE S FRELT
(Family Constitution) z 4] 2~ 2%+ ¢ (Family Assembly) ~ #2532 % ¢ (Family

Council) ~ #2&9%=> % (Family Office) ~ £ £ R € tl4vkv £ R ¢ (Education
Committee ) ~ % ¥2R%]£ A ¢ (Career Plannmg Committee ) ~ ®F% £ A ¢ (Family
Reunion and Recreational Committee ) z_ 3% = 5 5 » & §82 2% 3+ 2 :# (¥ % L MICHAEL
M. POMPIAN, ADVISING ULTRA-AFFLUENT CLIENTS AND FAMILY OFFICES 317-329
(2011) ;5 THE FAMILY FIRM INSTITUTE, REPRESENTATIVE GOVERNANCE SYSTEMS IN
FAMILY ENTERPRISES 48-49 (2013) ; ERNESTO J. POZA, FAMILY GOVERNANCE WHITE
PAPER (2012) ; INTERNATIONAL FINANCE CORPORATION, IFC FAMILY BUSINESS
GOVERNANCE HANDBOOK (2008) -

49



PR 2 SN HLE A

. AT i F) 5 e A0 A ML 2. Mok A A B § o BB RPA S
FPURAABRESTZMTFEHE L DL A e 2R T oo
BRAZEAL RFHELSIRAEET LRI04 R L B m
LREHHES A A R E S GM o d £ L

SR ELP2ZBL > MBS P E PR AR

4, 22 A ERPHE T EERFT LR ¢ (investment
committees) % & fe% R ¢ (distribution committees) * X%
#Jp“fiié‘fii ¢ (board of directors) /aJZF 4t &2 p 0K % 4

FIEEELw > MR %@fﬁ"—_ﬁ_o

5.0 & RS i 30 & FORE 2 FORATLHIR > b4 H13T R
i‘@i?f*g %»ﬁig‘%fﬁﬁw# PERF AT
PPRSEF R R REe KPR BT S EIEE 0 B TR
§ 0 FOEIRE § B RORILIEBFIZ T e gk R € 5
FER B AR ) 2 RER R e A RAERE §Rd ROEP
R fFpyEmna s

50

-5\0}—



LR BIR o fFoe 7RS4 EERE R o

= FAWSTLR gAMLY

2t

EEEES SRS L BN R A S L RN LS
FERFH > DG S ERE T R B A e PNy

LML §RApMBYILRE SAFIFT LRI 1
ST 0 R RORISIEE ROEFES Z R P ALY
ZgEne e I TR A S S Bt (TS Ry A @ e
a2 FRAAMAIREARZ] - HIE AN TEELR ¢
IOBEAS T AR B 2T T o

FEN AFRRI L RTM B fEE R RGN 2

CeFABL RIS TRESEY 2 ) FRT AL 4
FHdlz o g RAFECFREE (2 Gk ) 2484
RALG R AR R L M A L Y FRLHS 2 R

R FOEFESF B HATMER B P P ORTEEAZEE AL L RE R
HRHEIE S FOEA RG] TR 2 B8 AR REAL RV A S H -
rEyES % (single family office) %2 % 72%y%2 % (multi-family office) = f& ;¢ »
BHEP L - FUREREIRD BE R0 B RERERS ERP DA F AR
PHctET R B RIEN Y 25 ROEPES ?ﬂiﬂ}ﬁ%;é??\%@cﬁ: FATE A A2 A
AREIRIEZ Ko 2 RG|E DG LG AR o BMITRIEPES T > 7 4 2 RICHARD C.
WILSON, THE FAMILY OFFICE BOOK: INVESTING CAPITAL FOR THE ULTRA-AFFLUENT
(2015) ; MICHAEL M. POMPIAN, supra note 91, at 259-277 ; KIRBY ROSPLOCK, THE
COMPLETE FAMILY OFFICE HANDBOOK: A GUIDE FOR AFFL UENT FAMILIES AND THE
ADVISORS WHO SERVE THEM (2014) -

51



Zfr‘
(™
A—t—
o
Mo
=
o
-l
©
*z‘:
N
Bl
o
it
=i
i

@ﬁ’%‘éiﬁﬂ&iéﬁi’zﬁ%W§ﬁ$iB%wigﬁ,m
FEARD P ERFP YLD P BARLP & P AL 7 E
I E ol RR I ERUPHE I

e
;\‘\
ETTRS
fus
B
e
i
oy
(w

ETTRS

$ 198 iE % | 75 o M d i R A
356 152 3 % 538 ) 201

(w
3
=
T:T-'

AR RPN 18 AR R I f a2
T EAR A A E s R A A BRI (272 % 356
FIHAR)  RFLRESRL AL BR O AEE L

BhEREAERAB LA EE RN T A BRI i 2 £ > AL T A
A

)\_f;: °©
oz Ak s TREREA 2 AN RG AL AN R IERRS F LT R (%
Eg Ewﬁw'?ﬁ)°ﬁ%@ﬁk $A2FERL TP LIFAR R k2
¥4 "ﬂ’f% WRINE B Y IEE R RIS F A R 3 TR R
%ﬂéaﬁ BHIREAOREE A ERUGERF AL PSRRI L F R Z

ApE o R F iR BT T A A TR ERRL T B L RE R
jro g s
% L RsRmH s PN ST ITL FOERAGE AR A 2RER 107 E 20 B
7 52-64 (2018 & )
% fizr 81 o
52



IR AR F RN TR A A EE LA E IR REE
Pl B RESREE TS T RELEL S #

Faf N PR A RTIELMICRE P EN T EE FT AR
G N R & A DR F e RS RN § F i S A N A
B2 EEAE s N AR L ET B LA TR B
EAARBER NG 2 FMREREYELAITENLE -

e BANE D PR R AR RN R L @ P

?1&@;@éﬁﬁ#ﬁ%j’ﬂ BN ERPTIF TR RLE 2
o imz MER s AR T F 2 R U ARG A GY R

FEM AL JIE N ROEM A A P2 A e o
o FHEESTZLR 684

%%#&ﬁﬁﬁﬁﬁﬁigﬁﬁﬁﬁﬂﬁﬁﬁﬁ%iﬁi%
T Mg EREREAZ LR R AR X g AL R
B Epie s SF AR IERFIE FENAET F LT ERPIEL S
FL2ZAR 4R NPHEIPPIRERT - AREL[ 6B

BAAR R AT 2 TE = o

&

3

%Qﬁiﬁgi&ﬁ’é*ﬂWjﬁi‘
21U R E | g
hoaped iR AN

h‘\_ Ty
\.‘
A
=
=
§‘3\
S
Sy
(w.
+
/r«}
a\
i
ol
&
>

Bl A MR A FEOTE Y F PR AT A AR T B Y - ek A ek
@iaﬁﬁ&%¢ﬁ&$\%m&'wﬁﬁﬁm’?iE%%A&“j%&ﬁTﬁw
2ZMAELTF BTINET AR VLR BRA M LR R T ROk
MWEH Bk A ARPFT LI BT 2R B PEAFAEY BRI R
FAEA 2 o5 o

53



i%wWﬁ%w%%%rﬁ4ﬁﬂ%L@ﬁiﬁgﬁﬁ%@&ﬂﬁﬁ
R2 A (blde i W2 & kb M2 A RFRE) 0w 2 0P
AR A OORE R PHP LTI FE R ARKLE

I—L7 ]"5‘3&#1"’}2\5

Y
AENFEREY RITVEFTRLE DL R 152 (bldo ! B RR2EE &
AR RREAORL R ] TR R FES f RS FE 2T
Hoaggp i e A f g EFE5T)  uppiese
4 A

£z Ao i SRR S R

*
SRl EERARAERTEA L AT

\

»

FHa 7 o FURS TRFHE ISR ML R €154
%ﬂ@%@ﬁzg’%*&iiﬁg£Wi§ﬁ¥?£%%’ﬁ$ﬁ
TR AR MNFPLRGAHATHPLR 4 AR

FoHE o AT T HN R AR AL WP PR ROER

54



Frg SRRt R faN RLgS

i*ﬁ;iipiﬁ%’iiﬁﬂﬁwﬂ¢£¥%¥ﬁ%@’%
FE PP P E R gHIRZAPM
éfi,x’;n]&rif}ﬁﬁ'[é‘_’é}f’iﬁi\;}k?& Aed A€ 2 AR (

ﬂd\

?
REBRS SRR PRILE

k3 o\

)

T

7‘@)% x> yzf;gé;\;gg]%;—fq? "5"»\%3’;1‘?‘7%‘;:

=
EHb 2R EXBRFERNZ FELAE LD

3

AEMCEHER LR RTE AL o REE Y B2
FE MR ERY P RHCEZOPRE AT B Gy P 2
K f’\u—rgﬁg@\}w; f—i‘ﬂ*?ﬁ

A

e /__ - - 574 - < 2 AA s - 2y 2
2’\, )i) A\xgh& N A ilaébfﬁglﬁ‘ A 3[}1_‘

55



W
5
&
B
£
T

‘\ N

gl

(™
E

(\‘

&

BT

L‘- N
X
e

d *v?ﬁiiif}?é‘é"ri?é“ﬁ )50 FoE § B2 Pl B L AR AR
EROET ROER R AP P MAR g RE2HA L
X BAFERANE FOER L P A U T AT U R AT A%

% %R ix P iR o hitpsi//lis.ly.gov.tw/lglawc/Iglawkm ( £ 15 1 p : 2018/8/13) -
9 290 % g,;‘ig CERAE (2017) o (AR T RSERITIIER) o AP R
https://geft.edn.udn.com/files/15-1000-6844,c119-1.php (& i3 E 5 p : 2018/8/13) -
100 2 8 3EmH > 1 hir 955 F 52 o
56



,u

R

42,

’T‘|

G B2 PR G TR P ARG R 7T
PRRFEZ 2 2P RARETH  ERPHED P T iLT
Wi AP (B 27 %42
¥-% 4
Foif AT RERBATERTERL > LELE Wi
a .
FoO0E AP IFHERFF AP o
FZO0E AP ATEEFE AT
W =< 0 101
1. H202010 g1 %45 F #
v W o2h 4 JE] sz kb o s 3 2y 102
2.2299999 %27 Earch B g R £ 2L A2 £
FriE ASFRBS TN PR EFSER 2 AR E AR
AR GV A
I 0E AP0 RREBOTEF I ANERETIED
FAE AXPRFTRFIR AT L ZEF-AFRRATA
7 - —L_y‘\l‘El IJ o
PO L kb 103
-3 FyRA
B (AR R P i ER)
P (REEES ARG E)
2R ORR
BB RSO FRRFLS AR SR
W B AEATE R A @A o
1011;.:@;7;;'3?\%& SPEEE FRNEPFERD ABLA R FERTERRERRTES
CHAARTEFREEEFSY - PR FEIRE . REN
P{“ VTR RIER L2 A4 %ﬁx?}jﬁ ERU R
R ;}F];}E:{ LA UFEERR R A g HFRELS
EEARFEY 2 P ey FERT B 70T
102 'E";{ 5‘%%']“3‘_2\5’~B H1r 4
Fl2 ¥ BEELFHELP
8% d & pokp 7L

2o

note 18, at 253-256 -
104K g\ % r 2T

NS A

7“%
-

—n\a‘/
e
I

=1

57

A
TR REM R mE a2
‘LN‘%“;IEB °
BpH R l% EELE FOE L

i

¥

A2
”ﬁ‘?if{iﬁp”‘ °

im ~H

HARTLEY GOLDSTONE & JAMES E. HUGHES JR. & KEITH WHITAKER, supra
’_‘i o

N



BLE AP E N T AN AL B P Rl 2
S R ELEE < 7 P2 ik
BLoiE AT RA A ERH L GERS FA L ROEA R 2
A o
IR ACA RES R MR EREFLF A LS
A2 R
TR ERFEr 200 NA A RGP 2521+
A EZ2 - F - I P UE AR ER R R H K
L0 A BH B 2 W M 2L o
AOPRAEFERRTIRFERE 2 E RFAR NG
B gridci2d AP e L35 BAMYE
BT d AP FF AT FAA FTESR L KEA o
FAO ASTREMIE LY 0 A FUIRE T R Y
Rod TR AN ELAFRIRG LR EREEY
72 0
Bz kA pEE Pl R o RATEREH L po R
T EREH LT pp > A0 FATSRIELE 2l
BAEzZE®EpRT PP A EFE 2
FLeiE AXPH Y M LR w A ER A e
8 FIEA W4T
R AL WAL NS U EA 5 S &
BB AA R o
:~9ﬁ%avvi@%“ﬂ%%ﬁéiﬁﬁ~*ﬁéi
FeEd AL R o
= s gﬁ#;rgv, gpgrg\«}«nﬁgfgg ;;ru;;)«g‘\ F g\,}j,.*g;x’\}w
Re=3  B2iBdiifg Bz LigLmp
[ SRS SIS G
o~ T AR FAREREEE FE RS
T UL IR AP REFTE T P AL R
105\—;._7an Fé*“%xé-ﬁ’i%f’@’ d)l’?’\—r‘g;]z;ﬁ T\B (TA-T 2 o
CELREFESFRESRA AT LR T KA R LR DB 2R
T RZEHRFEFHFFELFL L FFRRELA LS .

58



.f\«

”guﬁfundﬂzg\:zk NF 2 AR A o
AP e fie LN EFuk i H A2 W
EERL BT

-~ 2 ﬁﬁﬁf‘%ﬁjﬂ;’iﬂ;’iﬁ\/’a\i’k’?}i,égﬂ 3;4}1]1)115@ v TR ¥
L ST O 120 o

~ T ,f@;}%w RIS gi‘/gjeg;jg 2_ 8B~ Z_ER B
ﬂ%ﬁﬂﬁ@iﬁajﬁk

co RO R R AR R ERE 2 Y
AR € R M e R L EIE R
2K ET %\,“i—ﬁéo

oo R ARERLFE R TR

N 2
S - 7
L 7 ,/1“

Iy

It

>

~

L
N

i

>‘_

_aﬁ%ﬁﬁﬁirb#a&. T A fls 6
B LI A W4T
- S FARFURERE AP AL R
FEEEY s fd | g AREBS o TFF
S PR ROR A SRR, R 2 R R
Bt R o w2 TR~ RAFS X RGA
Lok
CE AR SRS PR A 2 R R R
FE AR o
AN R 2 AN SIS SR ﬁ\g BAAE: R EREE o
WAEERERL €2 M GA AR LR E
Lska\g )3 Z -1E o
AP ERER L ET R TR
AP BEFRNER-EpA AP EEERT S
B R fer 2ANA - e F T2 AR IR A D
RN SRR - EL LN SRS N T
Z A B ERFEHE TP S 2 ER P BB

R ﬁ‘ﬂ%i TIT 2
L2 B

i

I=q

> 1§
R
Wipe & W AT A 2 RN AT SRR TR AR EL 0 R REE RS R

F FRFE A AR B ROEE :r-\if%rd]’;n B o

L FRER LR REIR A AL WL R P AT L gd TR A AR
PERERZEIEF 0 AL AR B s 2 BN BT R - 2%

FiEeE (w2 FEFRTD ARARELFTHRTEFE) > RS R ARSI
il o E RAR G R R B RES R
AT AR X2 A RAR € B HRAR S oA o

59




S i B,Kﬁ\g

>
>

I

[

\
I

\_
S

Y

Mok R v s
- T Ry a®y o

AL
)

>‘m

-

%)EQ,

W

e
R

e _fAo ¥ EgFELI L E- o
;qﬁﬁgﬁﬁbﬁﬂgﬁm

W=k
R amy

2

f ok

2R EApME S T F R o o

%) (w,

R Y
oy (Voo N Y

‘arf}g

1

k)

AN

EG

o
‘e )

¥

N

I G L ol I L

y

-l

S

N N

o2

-~

Fr e | A
)

-

e \'a

~

e

Fo R

o

o4

\

—\

ﬁ

N\

Ak %2

ﬁ % ‘L

N,

(

o

>
>

]

e T ek o
>3

v

N

RPN 5. b -STTY

v

giﬁ%iﬁ

» BIERREA T iR P 2

>
g

\>‘_

«‘“/

7

= 1%
PTCIURE T LU TR

o

>
g

&

R EARK - ’(“Lrlalilq];[ﬁ, gng\g
@’Wﬁ%iiﬁﬁﬁwigxﬁgo

T
Bigd £ %

>
>

7 0

+ 1
A

"l—“‘
ﬁ%"’

a\gllo

’

A

4k

 iTHpZ & > d Rk
AEIE o @ EEIE o
éﬁ%i;KAA %lﬁéc/

LR A ERFER S

- e
» BB A

» A

>~

!

>

A
st

o gl

B
(m *ﬁ}“z

YR e
N (u.

>
&

Iy

™= o) e B o A

‘%ﬁ doh o T Gy W o=k T

’Aﬁ

AFHL -

>
&

Iy

MH”‘M>ﬂfM$W$ﬂ%

i

hs's

ii?b'/(7§'ﬁﬁm’dMﬁ\g’ikx’ﬂ;ﬁ
Tl ¥ ¥ REL B2 o

KE \@W W | oy | o ARy

W0R. % 2x 81 -

60




M FER 62 A dkc 28 ﬁé\%iﬁwwiw%
TR ORERASTHTLEE R A%%Eﬁ
Fﬁ,‘g‘r’?/’}ﬁjt’ ﬁg Kﬁ;:\];rﬁﬂ‘/ ’}:ﬁ Fi‘giﬁaﬂljgigrﬁg

(w

S
\>‘_
“>

T8 0 Rl Aﬁiﬁgm%%ﬁﬁ

>
S

%'ﬁi‘ﬁwA
: ASPEREEA AL JREZ R BRSO
%o L4 ER e
L S ks
Sz ANPEEEPEAY L BEERMHEY ERET -
PAIAER 4 2 FARL RSB 2R3 RERA AP
(o TRGEAAF € KGR
i?ﬁiié@&“ﬁgﬁﬁa&?@’%%ﬁﬁ%%‘
gm&%ﬁ’%iﬁ%E@?@Pﬁﬁ‘ At A 2 ki
B X PR kR %%“f’béﬁﬁA*ﬁﬁ
%é‘]}LKQo
Szt P ERYA Vpié‘f""@ﬁﬁ“ﬂl”\i (&
;U>:-% ﬁlﬁmw ° fE 2\— %»ﬁ K %%)é-g;}ﬁ'ﬂi‘;‘ }i’%—,PJ{_‘IﬁL‘Z’E,ﬂ
Gk ST
I APRARLIEL A 2T EFAF ZEN
hEL o
=+ NP ERBAE A0 A BRAKREGE - FA RS

Forafprztszez e ’—ﬁ’%ﬁ?“ffz’klf}’i}li ‘b
Yoy 3 FAA S B d X a‘\g P AR ol

>
>

Ju

ARRATER > R DT FRIIHL o

>
>

Ju
=

J~4

7]\_3_7; TR = g poo

61




M2 3002 GF §00 AT Z 27 3% L A#H F
TR ARLFPM 222 TO0KRPF A P FTEML ]
flodade, 230 TOORPF U2 P F74 R € g
S TOORRT U PHEELL R ¢

FEHF O BEREFTLA 62 BT

gD
WEFLRH £

, o2 : c2opd A M
PR FiX 4*§%i,?iﬂ?iﬁg(u1@ﬁ%iﬁg)
: ia

%= iE (

ﬁiﬁéaA&\@w\¢% &i%WEWQiﬁ’%mﬁ\i
DPFREN AT LA LRFEFGYFRTE N kA
BT R

FiE (K2 P )

ALA G EREMYEEMARTIAMERZ R ~ ERE AR
] M AP FE gjf AN L £204 2 B2ek g Lin A
T 7 30 K o

Frifg (LR ez Ed)

AL R ELR A H Lod gE gkt iEL AP - 457

HTHRTAR fL R 2 AR W2 R 2
CURTIS, supra note 32, at 154-155 ~ TOQO% i» 7 12 7 # 7
e TOOKRPF AP F3 4 | § o, 57
R UL R g eRARAR ) S R 3 TR ERA S e

62



FACZIS-AREFRTEL o
FAFLERTRE Y DR G AL 2 ARP R Ep
PAgsk o 2 B AT AlEEL —
(EREEvARBE? £324 2 F £922)

ALR AR RER BRI AT IR RERTY
AEREL A TG £ @ERRIE ) FlefRERAHFKA LA
&$“ﬁ§iﬁ<¢%’@*&ﬁ“dﬁ@g#&ﬁ‘ S
Riofpizp > AP pEFF22pdtpp 2 FET §HE
FIF (BREFEF)
AEAREERARNEIAIEAZ IR A HALFIAEELF
A LR AT BGE

- CETAERGHRTEL o

S BRIFTARES R -

S oBRRBEHRT R R R

mos R R T RLET R0 RBIZ B o SARN R D
2\iwtﬁ??éi&?k*£¢z§&*mﬁ4~o

2 FPEETARTIM TR TR 2 L.

= ‘E%"I;%Liﬁéi’\)]‘}%;»pﬁﬁfﬁgiiﬁ‘ ‘«L@&Viﬂ‘i ﬁg %}pﬁ:"
NS H B BT ARTEY M EIR 2 T o

(
&R g ;&4%.42%,&&#;’(,;_ W EEREL Rk o
ALRE G2 F o RTPELETD oo pwi ALl g 2
A FRENTE > AR

Glbd RUSR T do- CRELE I LRLA
B FlE A AL L B Hip W iﬁ—mkiﬂ’g,;g&
Ftp AR AK o AR g2 AR T R
AL R ERRAD LEATE BB LR T ﬁwi%#ﬁiﬁg

%
Wik ERRARBTARES ALREE2FF o
FERERERABE LB EONASAED L RAT
AR 3N Rt €3k 0 Fle g E AP

AL R g4 R B D DIFE AR ; R,
mﬁﬁuma~\&hg;ﬁ’@i%ﬂ”iﬁ@ﬂﬂﬁiiﬁ
) J >

1
gofeF- AR R - AL AL

285G 57 (4 7]

|

xx
R
A
i
Ry

\_.
yii
-2
e
g
ﬁ
b=l
A
\,

>~
%
v“f\
\4
M
—\-m
3
=
=
i3




>
N

Jrm N
Ash o B
St
®
A
=
™ \\\;3
Yoo Ak

m

|

=
~

—_—\
—\

‘n

1% ]
#’Ziﬁ

oA o (v
i
&=
)

pus B SN

g
-
IRy
o

?\_

7
ARBEER ST R S g AR
EApMeR2Z T T EEFE-
Fi«’]EP‘} 3 % Lfﬁf@%ﬁﬁ

LM T EE 2 LR ESEERFAY o

T

7

BRI O R A N
N
B

T3
L
=

&
RS S SN RR el
%

L I TR RE e e

8

-

S e Eme jmhi T4y o

>
ot

N T~
W

;l*\.’_"!@'v

gl

3
Ve
X
e
4
>
- P T (=

\;: ~
~.

X

A

5 o=
ERS
&
b
H
W
o
b
?\_

/

\

s
e
"
=
]
(ﬂ}
o
(w +§\
g
e
4

)
~
?F
Cm\iv
=)
i
An)
NN
oy
fon

l
>~
Jm
‘;‘:‘;
o
e
3
A
¥

=k

s
ﬂ
'ﬂ'_\‘\
o
&y

i
o

Y IO

‘/
Fg

=
ah
®
i
s
Eig
—

AR ECEEE N AR
EEPMT %PiﬁiA?ﬂéi&ﬁ’%@%%
40 P b AR el YA FAIRH B 4

ot Ak
i

Wb
(Q
A
¢ g
fyde
&
)

=
N
(u

A
Rl
e I i PN E- N L . T A e

J T B ow-

C o

5

GEERRL N 0 ALR LR MY ERABET  mp A

ﬁﬁéiﬁigﬁﬁiﬁg%%@éﬁﬁ%’ﬁﬂfﬁ”d A%

A PR AAERS R @ T A EARA B LR (7 &g

GUEE A RE SN F PR SR TS ST EREE & ¥

A EE Az NP RR T o

10 (ERES)

AL R 2R E BIFFREE > RIS/ AT 2T 7FH

- s g;i‘}i,:zli P 4o BE o

S AL

SoZRMARR e RIA R R L A e

LN A R A

I ~ kg2 Lo

S ~FFLFIE o

S HRER  ARRL A R EEY CLRESR LR
o A ﬁ%};j@ﬁ SEMIER - B E R TNE ?J%’F&‘El’f"\
ko gg\;ﬁgﬁ? \ﬂ:ffgg GEERBPN R 2P s H OB R A 3R
WY T FHART AL

N TREEGR CRIABL CRFARIZEEE LR EXA
BRI HGARFETRE D IES-IEE FoFRTNE

64




N ,‘ﬁ; kg
5

g}&
i
&
oy ey ol Ry BT

&
Sk
=1
=3
}L

B2 2B E R ~JITHBERPN TP - 2 e
BRI WA F A ERTRR o
T AL
BIE S RFLZ -0 cdrrlRAEREF gy > 2
FHREREFEHZ -1 -
dERIAEZ AR E LR FRF 3L pp A
LARZEWERTE IR FTEERET TG
;\*‘Q—‘:}fﬁ‘&°
T2 g s @R F 3N 52 o

B MR R REFTRL

2.7 HoaAiAL R § o

R

BT RAPM 2 T30 > 5 &2 ek eokid RG> H 47
FHood AP

-k (2R

ARG T A BB AR R 0 R RG
TEEARBT2 o

B iE ()

HEALREARMY B TEMAZ KT I Y AL R gL
LA FyEE M 7 0T

AR ERTFCFEHAZRTREFT > R AKTRADE
ik RpEZt A e AL RN T oL P I TR LR
N hiT- AL R € EF o FRELEAGIARPRTEAR
FHA5 .

$LziE (BBES)

AR EFAZFA LAA IR R G EHABGE > LERE
AR ERTOREN S G ER R

FrwiE (5F)

A RRA ST E EARTLELTF > BRET o

65




__IF ﬁ”*ng l—-

d AR PNFEENR B RNPER R EEESY
FRAAMEBE S AR RL R f LA pET R RaERL
%,,r/‘gg_pqiﬁ%:fzf CHEL R AP kg FEE B LR
%i,aiéﬁ&%ﬁﬁﬁ*iﬁgiéﬁ’éﬁ&%iﬁgiﬁﬁ

3
»
k!
W

o)
A

g

%

i
o
e
w

=
=
W
o
pr
3

-
S
v
]

~=h

i

g Ridg AP
FRRIA
® %
E ¢ & F %
2RARFAP P ER # ! 2

66




F2& AL E g
$- L §ugre”

YRR ARLF M 222 TO0% R A P HET ML
e HRAE, FT RV TOORPF 2P FHAR ¢
TOOM 3T L P EEEN LR g

g

\\\?{s-
ol
—%\-v
3
N

/4

SFEM BEEARLR § 2 BT

¥ -k (T aiRdg)

?fff&Eé Ekfj}’ﬁ 3512\\;—’1(—13%42&;}5)%: giﬁ;}g:',y‘*g\gj:;
FFALREROIFAGY P RGEHAN A RZFHE H B
AP RFRE AR ZPHES > T RASTTRES S SN
R TR ARAR (TR R ) mgna . T
W e

ok (R R

AEAR g2 A Y BECRTRDE M ER 2L &
NPRMANADP EEEALRERYT FREL N ikl
BARAT 2 R o

#ZiE (R P )

AL R € BREMIEIEHASTE B EFBIRE T A RE A
MEIR23ER ~ERE RG] N A2 P FE LA DTG

Wy st g2 %ﬂ_wé%ﬁﬂfgi' 7 = % 5% & %< CynthiaD.
M. Brown, Discretionary Dzstributions: A Trustee’s Guideline, COMMONWEALTH TRUST
(Nov. 19, 2015),
https://www.comtrst.com/discretionary-distributions-a-trustees-guideline/ ~ " OO % i» 3
o PHTHRMLR ot 2380 TOORPF AP FFL R ¢ %%
Ay FH 0 TOOKEF U @ HEFnld | § e 4408 TRER

SV

ai

67



o
-l
(xS
N
Dy
d;o
W
‘%‘
—u
s
*fr»
L
wm
‘-,.x
w
¢
o

* % B O Aod FEEAREEZ AP - L5 7
BAZERIAA DI ARAETESR I ETESRF R
M T o

i IF AL SR RAEM Ty o g R T AT E- A E
ER

N ROEAR o

S L RSEA R G

R REHRE £ GRS L BPA B 2 Ak

AR gL pE R R L AL L ARERLY
rEREEBEEY s EoRFEdE; FERER A B LA
FEHR- ALY BRI - TEF § AR EL - 2L
Riofdizm A0 RpEFH 2204t pp 0 LRTE EATE
Z_ o

I (BjéF)
ALAEEARRNUEULERAZ AR D HHASTIARELTA
SR AP E T 2 T 0 L F R 7T S B
- X ERARRTITZREFARESRE RS I AT G
a2 N I s Yo Ko 2t - = 2 e K7 3 = 115
LA RFEENIE ARG R FELY
A AEY I EB AL TOES R RRLB A
EHR P ZHRGEAFR ) XER2OF - B AL
AR EZRE L E BN

o

i

2 fe k% o
~*i%ﬁ%?i%§%i£@%6 R IR S
TR SRR R AELIN F
o~ T fERIES R IR B RIES | IR

IPEY Ay\ﬁoiﬁg%‘ﬁfgl & o
TR ARES G T GTRHRES R TR G R
B TR R EIRL GE R AR IR AR P e 3
A RBEBE T E F A AR R
FHEIZ ) 2 ‘ 2

Py

}

}-q
J

B

|
/

WG A L R g2 L RIE R R T L3504 FOR R KA

115%%1}[‘ ’ ggﬁélri'é}? lf‘wi)f-/ﬁ btim Ja/\ #FT"""J-? ‘]EE‘}: ’ }‘%'}v’\f};gﬁat’jﬂgé’fl o
68




t r’L’r#f R T

f ﬁﬁ%iwmﬁﬁf*iﬁ
B%v s’é’?* ~ ROTE AR B IR R
ErAPMF R 2 AT e

m\wh.m?
Q

A..\.

s i
A

=

Py} )

(w. \

PR 114
A
et N

=

.&\

()
o
=
)
%*»M%
-
£l
N

A

R
=4
#iﬁé%&ﬁd%%
P‘}’/\ ’ gvi‘viﬁiﬁ%i’t
B &

g;:z»»\:\um;gtﬁg
g ¥

i ﬁf(%'/ ’E'Jh‘i—
L AR S 3N x%tgﬁ,‘—‘ﬁ ) !

L
IV &ig»g\tﬂ,_\g‘f@%?-ﬁ:i‘
.

e

0%

= A
;L»\\
i
A &
b

4 = L e
t\%ﬁim

g
m%ihx‘-m

W ey e

T

Ah I~

™R\
"‘\Li\,g"ﬁ_lﬂ
P
LIS N -

i SN iﬂ}\rtﬁvmzf%
.

=)
0%
=
a«
\—:«
\\-'
i

ALR ARSI TRRY AR RS
Romz-nteg o 2 HP TS - A QL RIRES | B RORES
BRFARABM o 242 B%  REHHRL > 772 i gho

NRARF N E B AR Lr.—»iﬁ—”’ P EEL R AT RMY FARE

O REXHAARR

69




A
*EE 2
- MW TSR RE L F Ko
S MRS R RT a2 F ko
MRS - Sp WA kR F R
e HE R RES A I e L R REEEFELF R

%) ,L ]H— (? ﬁ'rrﬂx\]: 3@5)

ﬂ\iﬁg7 ﬁ*‘]‘—r’\gpip-} iig kf’_/ﬂg_ﬁxﬂﬁ 'J%Fﬁ,‘?l’f‘—%’,;“h
PHAFMALERP G e FRHASAHIELAF A @
H 2 51

FRARRLAF 0 AL PSRBT 2D

Eegiddpim@s > m2 @4 r3Hhz 4
T DY His 2 B (i 8 & A48
SEEE S EEE ST SRR LS X EEEE & X
. }]‘;, 4 o

- 0% (gvi‘h&“>

Lt BTA AR RES AT 2P T A
RES TS

!
A2 mmy T

S S ARZEE

ZoARARRIT FRDA CHEE A F L Ak

AL A R A

IRzt

R

S HER  PRFLAFR O A LEE LRGBS A
FARBSHER @By - T2 ﬁ%iﬁaﬂg%ﬁi
ZRESALE JITHBERPD F20P H R FS I
D A FHARTAL o

TOR I FIE RN DM AL A U F TR B g - R R Rgeste

AR R E ARG B EEREL A ‘ﬁaiwﬂ ¥ 8 iR 2 THEMS
%% - wi % (Health) ~ %% (Education ) « 4 7% (Maintenance and Support) -
a2t FESTGRAF & HIRE LR ﬂ\v LA Y ¥ 02 HEMS {28
THRAGE AR

70



NN o R
BERE AR A AF TR
THG2ZER XA L
g L

1~ 28 i
j\iﬁg%f']f-:;;i:i%’;-—gﬂl)o{ipl/;fﬁ_‘x(‘g‘zi Pg?i;ﬁ’ﬂ
AR T apizifr\—ﬁrs/ﬂ\ .

SEE ERAM B A R B LRT R g LR A
xiﬁééiﬁ ¢$ﬁi§ TR > 2PEERE NP
FPFAALLIRG -

éﬁiﬁvaﬁif TR L 0 81
‘F%ﬁiiTﬁ-%ﬁ¢ﬁ
g2 B Asohiid

T3
SR
* %

~ ’5\{‘

S R

ARG EERE LR g
7.3 m': Ew - R % IEAREINE T
nEL A ‘*'E‘JEP\*W‘ W~ H R

=T R

=
B
s
%7

Lo (% o)

ﬁéﬂﬁéiiﬁ
)’IU* ﬁg (7 1 4P B 2
He= 2

- Y .. 2z N
FFF ~ g;—LFFF ~ :QIEJ_‘»:%\ES EFFE\J

780z

"

CR PR 3

PR5% » H ?%,gﬁggéﬁio

%*:%( 2 a3t )

AE R f R A LR R AP TR SR EGE
TeAmpI 2 o

FLziE ($467)

GRER GARMN Rt A2 SRR b A AR G AR 5e
:%?%é.ﬁ?%ﬂwﬁiiﬁlf%o

#iﬁé@iﬁ LA A2 AFRPGFHE TSR FHF
& R e X3 Aaﬂa%iﬁﬁﬁﬂ%@ﬁ%’j%%aﬁéﬁ
Mo BiT- X AL € 3R LA TIAEP A REAN
75 .

F e ik (% &)

AR EFALFA LAA IR AR EHABE LR
iR ERETOBEE Y 0 ) G EREMS

-

l'+ (‘%ar ‘r)

|

W et | § 0 RS R
Afe-E 0 e PV i F R

JR T
B
Lr s j#ﬁfﬂ_i}_’ Hﬁ’v\—;_ﬁr

A Eﬂrg /E_T_' IF

LAEE T B2 A TSy 2 MY
AR B E oot R g SR

AT

75 g7 2
L[5 o
71



ARHRAARLETF §AREBEFT o BT o

—

-7 Huijph2 2

dNARSPNERE IR EA AL U EE Y
FRAABERFE ki gL fpEn fikak i
FoMEMLAREL LRI RAP G TRREL T EER
FrRoRAYTEHDERTEIAGLEE FRATLAAGLAMN

EFLE 2 reT o g
iy RafrptR§LAMERLT
2RAEAHRE () : BTG RAPS EARLR
¢LR =y #p # g pA=3 # s 2
RS SLE S -3E 7 t EANL S RA L, £ 8 13

PFRIFLERLR € ERRARE AAME L ZRIRGTHED  doj &
R - fE

1«”‘?"( )] —ﬁ g .\ A
RRAE
N e z
¥F ¢ & ¥ %
2RI pE ¢ EAR ¥ 3 P

72




At DRORREP INA R G R 2T ) S A f e A
62 APM L B ER  A Y B
FICIPM R IR TR TFEHIRERREC R NL R €
FIEARLT AR X E R RN LS R RN A B L iE
SRR N N S

”g,h‘ﬂ
4
2>
N
Sr)S
pial
H\‘
S
-l

73



-8 ARPELRAGELEREE

TR FAREEEFTERESENARIOTE4L? 25 p
FOEY 10EEEHA ¢ FREE2 T ARPHPLROEG 202
REEFAN A ERLTECEHS IR AL R PR S
WAL EREABPM 2P o FAERE Y P25 5
NEFRIFECEZEBR2Z E2FEF KL F o

£ s ‘ /[ FksE HEF -

FIEMNE s o \ %g Ié%%;;);i:g;@- z
A | BERE
e K (FRLENARE - Re  FHE  $AHE)

IR Y
S - ﬁé%W“AWﬁ-%ﬁﬁh@ﬁW&ﬂ
| mEFeatesx .
ERTEY > VY ’*Sﬁﬁé ¥¥¢ - smEE%
Lo BELE
WHEREHME | rooomeeoee EEEEREEE e ;
ﬁm%ﬁ%ﬁ : - ! ! :
SEAT S PG PE N 5] 5 7 I vy = gemesckemmey sl | g

iﬁ%%é:

»
& §
=
e

AT A RBREHHFHLSTEPREFT LR gwkﬁﬂé
FRERFEHIREFEALERE > R RET ST R RER
2ol REFFREAEA RENDE RECEAIR T RS R
TR TR ROEFES R 238 (7 i FOEA E 2 B
PRREL RE R PIRIILPFE REFESZ ERRITHE LB S
WF O EREBFEFHLFVEER ~ PRI RALE TR -

b PR L ER AR RR Y P A RAR T AR

74



%jﬁaiiﬁ&ﬁé?ﬁﬁzﬁ%vﬁ%ﬁﬁﬁ%aiw%aﬁﬂ
BEXPEE B e FEREEZ FECF ST 2

WM%%ﬁﬁiéﬁ‘gﬁﬁﬁﬂ%%%*iﬁﬁ?

(=) AEHEFIANZ B2 > MRS % 2 REBIGT LR
o EAPERAEETARRLG 0 B TR LB @
KAT RFARBGA > R EITRAZES 18T HRLETIFEF

PR R R EW Y INME LY Vo8 § 3

(Z)AFHET W EFEIILE FHE P PH TR L
JAEFFLLREL R AL L BRI EL 2 RS
BEAA O DAL EEFRPFTER 2N PP

7\
=
—
%\
N
™4
N

>
N
(L]

56 2. 13~ % 2771 % % 316 iRz » &
5 RPN AR VI I G 1 AL O -SEN PR |
RUd 2 A EL e bl B - 2FAR27 Rl TaSHD

BAEE ARG f}&&é‘;&@?x«_q_%iﬁrs BB AN 2
W E I I AR 2P 28 H 7 @8] >y pE st ¥
EEF AR AP B PR A

(7)) AHHLEASRPHRDPMA G0 R 2 P
F G PRI RIL I NI N P E R F AR A T e R ATIR A
H 66 iE2 9% 1R BRI AL B ALMT A2 T FIF

LSRR LR RB AR FEY ELT BT -

._\\

75



AYEHRHIRPECHEPATLE RN EFA AR/
ERF -~ ARIFLAEWIZTEC N FRU 2P RS E
L2 BV g b AR EAPM R L F]P > 32 372 2
WET OERBSD IR LR E  BERTEMAKREF

%

FE2 A PP A
RER

~

-

Iz B RER G GEEEC BIRL ERREE T W
EEEBRLAA I FHP RPN 43243
’ RS SR I SR TR APAS L )]} L2
ﬂ’%ﬁﬁ%aﬁﬁf M Ar s ¥Fa

FFEAF BRI R P BEREGVRET R BT 3

o
IS

[
e

a).

’

B

\‘4
-\

ﬂ\“ﬂ

=

M-
Tx

|

=N

‘mﬂ T =

‘&\
A

W
IR
>~

B

&

-

e

T1\4

=

&
&

)

S

-

- L
~=h
{$h
%43

#

76



(S
W3
pe
TH
W3
JENTN
F\
&y
‘}70 N
o
=
o
=
k'
_¥\
S
\Tq‘\
(w
é;h
3
-71"“

ER RS I ENE R
o kA ERGFEE YT RT N E R PIHE PR M £

»

ool :I";E @'—’-%

T
)@.\
Wi
i
e

(\s
I
P!

.
)

R

ud
3
e
\7‘*\4;7
>~
| I
W

7

77



24

g 22 }?J;—

3% # (2014) o RFEHRP e S PR .
2% (7 53R (68) & 50 F ¥ 03294 B o
iz 7%3% (103) £ =3 % 10303506000 55 o
2 F%3% (84) iF A3 % 17947 5L o

2 Fx3% (93) &£ 23 % 0930700508 &
E A3 (99) #i% 4% % 0999042336 5L 5 o

EmH (2018) o MM AP TL FEBREER T ZAEFE o 2K
#EFF > 107 1 2 > 52-64 -

R (2017) - A EPELE TP DT TG ER R
bl o ¢ FARCFERFERF L= LHL -

FHERGF UK E R o« GAINE £ 7 g2 o Bop
https://gcis.nat.gov.tw/mainNew/subclassNAction.do?method=getFile&p
k=607 -

78



_‘ﬁg”é—;:)lflg-

Baker & Zurich, M. (2008). Private trust companies: recent IRS guidance
removes many concerns and clears the path for clients’ use. Trusts &
Estates, 14(10), 683-685.

Black, R. K. (2013, Nov. 13). What Advantages Do Directed Trust
Statutes Offer. Altair. Retrieved from
https://altairadvisers.com/directed-trust-statutes/

Blum, M. E. & Post, G. V. & Rogerson, T. (2017). A FAST Solution to
Legacy Planning. Trusts & Estates, 156(12), 29-35.

Brown, C. D. M (2015, Nov. 19). Discretionary Distributions: A
Trustee’s Guideline. Commonwealth Trust. Retrieved from
https://www.comtrst.com/discretionary-distributions-a-trustees-guideline/

Bunge, J. M. (2017, Sep 1). Structuring a Private Family Trust Company:
Private Family Trust Company Research. Waller. Retrieved from
https://apps.wallerlaw.com/portal/pages/procedure/attachments/Waller_L.i
miting_Liability_Exposure_for_a PFTC_Aug_2017.pdf

Curtis, G. (2012). The Stewardship of Wealth: Successful Private Wealth
Management for Investors and Their Advisors. New Jersey: John Wiley
& Sons.

Diamond, D. A. & Flubacher, T. A. (2010). The Trustee's Role in
Directed Trusts: Changing circumstances have led to a bifurcation of
functions, Trusts & Estates, 149(12), 24-32.

Duncan, J. P. C. & Sarafa, A. M. (2011). Achieve the Promise - and Limit
the Risk - of Multi-Participant Trusts. ACTEC Law Journal, 36(4),
769-852.

Duncan, J. P. C. (2003). The Private Trust Company: It Has Come of Age.
Trusts & Estates, 142(8), 49-54.

Fixed and Discretionary Trusts. JUSTIA. Retrieved from
https://www.justia.com/estate-planning/trusts/fixed-and-discretionary-trus
ts/

79



Ganos, T. (2015, Nov. 19). Putting "Family" In Private Family Trust
Companies, Forbes. Retrieved from
https://www.forbes.com/sites/toddganos/2015/11/10/putting-family-in-pri
vate-family-trust-companies-a-follow-up-discussion-on-regulation/#339b
9d8a28cd

General Information (2014). South Dakota Trust Company LLC.
Retrieved from
http://www.sdplanco.com/documents/B1.-General-Brochure-2014.pdf

Goldstone, H. & Hughes Jr., J. E. & Whitaker, K. (2015). Family Trusts:
A Guide for Beneficiaries, Trustees, Trust Protectors, and Trust Creators.
New Jersey: John Wiley & Sons.

International Finance Corporation (2008). IFC Family Business
Governance Handbook. NW: International Finance Corporation.

King, A. W. 11l & McDowell, P. H. (2006). Delegated Vs. Directed
Trusts. Trust & Estates, 145(7), 26-31.

King, A. W. Il & McDowell, P. H. 111 (2017). A Bellwether of Modern
Trust Concepts: A Historical Review of South Dakota's Powerful Trust
Laws. South Dakota Law Review, 62, 266-305.

King, A. W. Il & McDowell, P. H. Ill (2017). Selecting Modern Trust
Structures Based on a Family’s Assets. Trusts & Estates, 156(8), 50-58.

King, A. W. 11l (2015, Nov. 19). Tips From the Pros: Drafting Modern
Trusts. Trusts & Estates. Retrieved from
http://www.wealthmanagement.com/estate-planning/tips-pros-drafting-m
odern-trusts

King, A. W. 11l (2016, Jan 27). Tips From the Pros: The Private Family
Trust Company and Powerful Alternatives. Trusts & Estates. Retrieved
from
http://www.wealthmanagement.com/estate-planning/tips-pros-private-fa
mily-trust-company-and-powerful-alternatives

King, A. W. 11l (2017, Sep. 26). Tips From the Pros: Are Incentive Trusts
Gaining Popularity. Trusts & Estates. Retrieved from
http://www.wealthmanagement.com/estate-planning/tips-pros-are-incenti

80



ve-trusts-gaining-popularity

King, AW. 111 (2016, Jan 27). Comparative Advantages: Virtues of
popular modern trust structures. Trusts & Estates. Retrieved from
http://www.wealthmanagement.com/sites/wealthmanagement.com/files/k
ing-table-final.pdf

Kozusko D. D. & Padgett, M. C. (2002). Private Trust And Protector
Companies: How Much Family Control. Tax Management Memorandum,
43(22), 443-458 .

Minnigh, E. C. (January 8, 2007). Utilizing Trust Protectors in Domestic
Estate Planning. Tax Management Memorandum, 4(1), 3-10.

Moss, S. H. (2012, Mar 28). Converting a Family Office to a Private
Trust Company. Trusts & Estates. Retrieved from
http://www.wealthmanagement.com/financial-planning/converting-family
-office-private-trust-company

Pompian, M. M. (2011). Advising Ultra-Affluent Clients and Family
Offices. New Jersey: John Wiley & Sons.

Poza, E. J. (2012). Family Governance White Paper. Credit Suisse.
Retrieved from
https://www.credit-suisse.com/media/assets/apac/docs/cs-family-governa
nce-white-paper.pdf

Private trust companies a primer. Wealthaven. Retrieved from
http://wealthaven.com/publications/private-trust-companies-a-primer/

Regulated vs. Unregulated. South Dakota Trust Company LL. Retrieved
from
http://www.privatefamilytrustcompany.com/Trust-Information/Regulated
-vs-Unregul ated.aspx

Rosplock, K. (2014). The Complete Family Office Handbook: A Guide
for Affl uent Families and the Advisors Who Serve Them. New Jersey:
John Wiley & Sons.

Smith, C. D. & Gonnella, C. H. (2012, Feb 10)The Private Trust
Company: A Private Trust Company Is in Essence a Business Entity That

81



Provides Trust Services for One Family. Core Compass. Retrieved from
https://www.corecompass.com/articles/private-trust-company

The Family Firm Institute (2013). Representative Governance Systems in
Family Enterprises. New Jersey: John Wiley & Sons.

Types of Trusts and Living Trusts. HG.org. Retrieved from
https://www.hg.org/types-of-trusts.html

Wealth Transfer Planning: Directed Trusts. Northern Trust. Retrieved
from
https://wealth.northerntrust.com/wealth-management/wealth-transfer-plan
ning-directed-trusts

Weeg, C. C. (2017). The Private Trust Company: A Diy For The U ber
Wealthy. Real Property, Trust, and Estate Law Journal, 52(1), 121-151.

Wilson, R. C. (2015). The Family Office Book: Investing Capital for the
Ultra—Affluent. New Jersey: John Wiley & Sons.

Ytterberg, A. V. & Weller, J. P. (2010). Managing Family Wealth
Through a Private Trust Company, ACTEC Law Journal, 36(3), 623-640.

82



