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1	哈佛大學甘迺迪政府學
院，2018年，「	全球慈善報告:	
全球基金會行業展望」

2	中國民政部

世界各地的慈善家採用各種不同的架構形式開展慈善工
作。1913年，美國的洛克菲勒家族設立了世界上最早的慈善基
金 會 之 一，並 一 直 延 續 至 今。相 比 之 下，麥 肯 齊 · 斯 科 特
(MacKenzie Scott)在過去兩年裡捐出逾100億美元，但除了
她家族辦公室的顧問團隊之外並沒有設立任何正式架構。介
於成熟的基金會和直接捐贈之間的新型法律模式日益受到歡
迎，例如馬克•朱克伯格（Mark Zuckberg）採用的有限責任
公司、埃隆•馬斯克(Elon Musk)採用的捐贈者指示基金和
他弟弟金布林•馬斯克(Kimble Musk)採用的分散自治組織。 

雖然慈善捐贈在亞洲是一種歷史悠久的傳統，但現代意義
上有架構的慈善對亞洲來說相對較新。近幾十年來，許多家族
已建立基金會或慈善信託，為他們的家族創造文化遺產，並支
持本地和全球的慈善倡議。隨著越來越多家族參與慈善事業，
特別是隨著亞洲的私人財富水平不斷上升，基金會的數量近
年來急劇上升。據哈佛大學的報告顯示，2018年，亞太地區的
慈善基金會達13,170個，其中75%以上在21世紀建立。1 中國的
慈善組織數目從2009年的不到2,000個飆升至2022年的超過
11,000個.2 
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其次，慈善架構可以幫助推動您想要從事的慈善事業。
如果您想運作自己的項目及聘請員工，成立基金會可能是
最好的選擇。在一些國家和地區，慈善機構（如香港的基金
會或新加坡的公共慈善機構）也可以成為透過私人和公開
籌款進行合作的平台。

再者，選擇合適的慈善架構有助於慈善資本的長期管
理。儘管越來越多的慈善家只希望在有生之年捐贈，但許
多人仍然選擇留出一部分財富，設立一個永續性的基金會
資金池。如果管理和投資得當，這些資產不僅可以長期保
值，還可以增值，這意味著基金會有機會隨著時間推移增
加每年捐贈量。將投資重點放在符合基金會價值觀的項目
上的現象也日益普遍。

世界上大多數知名慈善家都選擇建立自己的捐贈架構，
有些人甚至設立多個不同的架構實現不同的優先事項，為
不同的家族成員服務或最大限度地提升稅收效益。然而，
視乎不同國家和地區的法律，註冊和管理慈善架構可能會
非常麻煩、耗時，並產生高昂成本。那麼設立慈善架構有何
好處？ 

首先，設立自己的慈善架構可以幫助打造和加強您的
家族文化遺產。以家族命名的基金會可將其產生的影響與
家族的價值觀聯繫起來。除此之外，即使家族不再發揮積
極作用，家族的文化遺產依然可以繼續存在。瑞典的諾貝
爾基金會就是很好的例子。該基金會最初是根據阿爾弗雷
德·諾貝爾(Alfred Nobel)的遺願創立，目的是資助諾貝爾
獎。如今基金會不再接受諾貝爾家族的資助，而是透過有
效管理其捐贈基金來提供資金，基金會也由專業團隊管理，
諾貝爾家族並沒有積極參與管理。儘管如此，基金會的影
響仍然與該家族的名字和價值觀密不可分。

為何需要設立慈善架構？

「設立自己的慈善架構可以幫助打 
造和加強您的家族文化遺產」
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設立慈善架構的第一步之一是決定它的所在地。許多
慈善家默認選擇他們的祖國，但有些人選擇其他地方或幾
個不同的地方。以下是我們認為在為慈善架構選擇地點時
需要考慮的一些關鍵因素。 

1.註冊
在亞洲，註冊基金會或慈善信託基金通常比成立公司

要複雜得多。近幾十年來，重商的觀念推動了本地區的快
速增長，關於設立公司的法律變得更加友好。但在一些國
家和地區註冊基金會可能需要數年時間，還可能需要獲得
不同政府機構的批准。

需要考慮的重要問題：註冊的要求是什麼? 註冊需要多
長時間？註冊成本是多少？對註冊資本是否有要求?

2.治理
慈善架構的治理架構決定了運作所需的資源和工作。

為了提高公眾對慈善事業的信任，一些亞洲國家和地區對
慈善架構的治理進行了嚴格的規範。需要考慮的一個關鍵
方面是，慈善家及其家族能否以及如何確保他們能夠在有
專家和其他利益相關者參與的情況下繼續引導架構的發
展方向。

需要考慮的重要問題：您和您的家族對參與治理的要
求是什麼? 在您所選擇的司法管轄區內，是否有任何與您
的計劃相衝突的董事會組成要求? 是否有對全職雇員人數
的要求？向監管部門報告的要求是什麼？

3.活動
大多數慈善家自然傾向於在其慈善架構所能開展的活

動較少受到限制的國家和地區設立架構。另一個考慮因素
是，由於慈善架構通常享受監管機構的稅收優惠待遇，許
多國家/地區都希望設置一些約束，使基金會的慈善目的
明確，並確保大部分利益惠及當地社區。這在亞洲尤其重
要，因為大多數亞洲國家都要優先改善本國公民的生活，
並希望慈善家關注自己國家的需求。

需要考慮的重要問題：什麼會被認定為慈善目的？可獲
得資助的對象是哪些? 慈善支出能否採用有回報的投資形
式? 活動是否有地理限制? 跨境捐贈的流程是怎樣的?

4.財務
對於任何慈善架構而言，管理資金的流入、流出和投資

都極為關鍵。在理想的情況下，該架構應該能夠收到可減
稅的捐款，控制其支付的節奏，並尋求在受到盡可能少的
投資策略限制的情況下增加其慈善資本的價值。規管這些
事項的規則在亞洲各地差別很大。

需要考慮的重要問題：稅收減免政策是什麼？是否有任
何對集資的限制？最低年度捐贈支付額是多少？是否有任
何投資限制？是否有任何營利活動限制？

選擇合適的地點 — 關鍵決定因素
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作為亞洲的兩大金融中心，香港和新加坡多年來一直
是極具吸引力的慈善架構目的地。兩地各有優缺點。近年
來，隨著兩地嘗試吸引更多投資者，尤其是家族辦公室，慈
善事業的監管環境備受關注，而且有一直延續的勢頭。

香港
香港以其有利市場的政策環境和資本的自由流動而著

稱，擁有悠久的慈善歷史，多年來一直是慈善架構的理想
目的地。香港擁有大量本地和海外組織以及多個全球知名
的慈善家族，政府鼓勵慈善行業帶頭解決各種社會問題，
並為其提供支援。近年來，憑藉作為通往中國內地門戶的
獨特地位，香港在中國慈善家中尤其受歡迎。 

在香港稅務局認可的各類免稅慈善架構中，主要有兩
類，即擔保有限公司或慈善信託。這些機構需要按照《稅務
條例》第88條的規定辦理申請手續。這些機構亦可籌款及
為捐贈者提供稅收減免收據。  

香港為慈善機構提供了亞洲最靈活的環境之一。關於
治理結構的監管要求有限，對機構可進行的活動幾乎沒有
限制，在捐贈基金的集資和資產管理方面有很大的迴旋餘
地。這使得慈善機構能夠以相對較輕的行政負擔支持世界
各地的各類活動。 

然而為其成功所累，註冊流程近來大幅放緩，目前已存
在積壓情況。在香港註冊慈善架構可能需時接近一年。政
府曾嘗試引入慈善條例和設立專門的政府機構來管理慈
善事務，但該嘗試最終以失敗告終，整個生態系統如今仍
然依賴於具有不確定性的法律判例和政策。 

亞洲慈善事業的溫床

「香港為慈善機構提供了亞洲 
最靈活的環境之一」
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新加坡
新加坡以其高效的行政管理著稱，新加坡政府一直致

力於在其國內形成支持慈善事業的監管和政策環境，其中
包括在文化、社區及青年部委任慈善專員（「CoC」），負責
加強慈善部門工作。  

在新加坡，慈善機構可以採用信託、基金或擔保有限公
司的形式。要獲得免徵企業所得稅待遇，必須透過經濟發
展局國際組織計劃辦公室，在CoC或非營利稅收激勵

（NPOTI）組織註冊為慈善機構。後者專為具有全球和地
區使命的組織而設。若要向捐贈人開具250%的稅收減免
收據，慈善機構可以申請公共慈善機構（IPC）計劃或資助
人稅收減免計劃。然而，這些計劃設有限制條款，即資金必
須流向本地項目。 

憑藉250%的IPC稅收減免，新加坡提供了全球最慷慨
的稅收政策來鼓勵慈善。然而，新加坡仍然區分用於本地
和海外活動的慈善資本，政策主要偏向支持本地活動。例
如，該國的80/20規則要求，參與向新加坡公眾籌集資金的
慈善機構至少要將80%的資金分配給新加坡的項目。對慈
善機構的治理也有具體的要求，例如對董事會成員中本地
人的人數要求，監管和披露要求也相對嚴格。

NPOTI計劃於2007年首次引入並將於2022年3月31日
到期，但新加坡政府意識到這是吸引更多外國非營利組織
在該國設立機構的機會，因此將該計劃延長至2027年12月
31日。政府也在尋找新的方式來鞏固新加坡作為區域慈善
中心的地位。

「新加坡政府一直致力於在其國內形成支 
持慈善事業的監管和政策環境」
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亞洲新趨勢：捐贈者指示基金

正如早前所提及，如今美國和歐洲的許多慈善家選擇
設立捐贈者指示基金，這是介乎直接捐贈與設立專門基金
會之間的折中方案。這些機構採用以下模式：在公共慈善
機構設立捐贈帳戶，使捐贈者能夠進行慈善捐款，立即獲
得稅收減免，並提供有關基金捐款流向的意見。3

該選擇的優點頗多，包括匿名捐贈、稅收優惠、流程簡
單和成本效益。捐贈者指示基金還能為那些資產規模不足
以承擔獨立基金會管理成本的捐贈者建立持續參與的平
台，並創造財富。另一個優點是沒有年度最低捐贈支出要
求。然而在一些國家和地區，捐贈者指示基金因其相對隱
秘的性質、有限的監管以及在捐款方面相對較少的支付壓
力而引起爭議。

在亞洲，捐贈者指示基金仍是相對較新的概念。新加坡
是這方面的先驅，新加坡社區基金會就是一個很好的例子，
它為捐贈者指示基金帳戶提供了母平台。隨著越來越多的
國家/地區尋求鼓勵捐贈的新方式，預計捐贈者指示基金
將發揮更加重要的作用。 

3 美國慈善信託基金（National 
Philanthropic Trust)

「隨著越來越多的國家/地區 
尋求鼓勵捐贈的新方式，預計捐贈者指 

示基金將發揮更加重要的作用」
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結論

若要設立合法註冊的實體支援您的慈善事業，您需要仔細
考慮，不僅要選擇合適的方式，還要選擇合適的地點。在許多
亞洲慈善家眼中，香港和新加坡是極具吸引力的選擇，但其他
亞洲國家/地區正在迎頭趕上，並更新相關政策，以吸引本地
區日益增加的慈善財富。我們相信，這些發展將有助於亞洲慈
善家擴大影響力，實現他們的目標。
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for	any	investments	they	make.	No	
express	or	implied	warranty	is	given	as	
to	future	performance.	Moreover,	
forecasts	are	not	a	reliable	indicator	of	
future	performance.	The	content	of	this	
document	can	only	be	read	and/	or	
used	by	its	addressee.	The	Pictet	Group	
is	not	liable	for	the	use,	transmission	or	
exploitation	of	the	content	of	this	
document.	Therefore,	any	form	of	
reproduction,	copying,	disclosure,	
modification	and/or	publication	of	the	
content	is	under	the	sole	liability	of	the	
addressee	of	this	document,	and	no	
liability	whatsoever	will	be	incurred	by	
the	Pictet	Group.	The	addressee	of	this	
document	agrees	to	comply	with	the	
applicable	laws	and	regulations	in	the	
jurisdictions	where	they	use	the	
information	reproduced	in	this	
document.
This	document	is	issued	by	Banque	

Pictet	&	Cie	SA.	This	publication	and	its	
content	may	be	cited	provided	that	the	
source	is	indicated.	All	rights	reserved.	
Copyright	2020.

Distributors:	Bank	Pictet	&	Cie	(Asia)	
Ltd	(“BPCAL”)	in	Singapore,	10	Marina	
Blvd	#22-01	Tower	2,	Marina	Bay,	
Financial	Centre,	Singapore	018983	and	
Pictet	&	Cie	(Europe)	S.A.,	Hong	Kong	
branch	(“Pictet	HK	branch”)	in	Hong	
Kong.	The	registered	address	of	Pictet	
HK	branch	is	9/F,	Chater	House,	8	
Connaught	Road	Central,	Hong	Kong.
The	information,	tools	and	material	

presented	in	this	document	are	
provided	for	information	purposes	only	
and	are	not	to	be	used	or	considered	as	
an	offer,	an	invitation	to	offer	or	
solicitation	to	buy,	sell	or	subscribe	for	
any	securities,	commodities,	derivatives,	
(in	respect	of	Singapore	only)	futures,	or	
other	financial	instruments	(collectively	
referred	to	as	“Investments”)	or	to	enter	
into	any	legal	relations,	nor	as	advice	or	
recommendation	with	respect	to	any	
Investments.	This	document	is	intended	
for	general	circulation	and	it	is	not	
directed	at	any	particular	person.	This	
document	does	not	have	regard	to	the	
specific	investment	objectives,	financial	
situation	and/or	the	particular	needs	of	
any	recipient	of	this	document.	
Investors	should	seek	independent	
financial	advice	regarding	the	
appropriateness	of	investing	in	any	
Investments	or	adopting	any	strategies	
discussed	in	this	document,	taking	into	
account	the	specific	investment	
objectives,	financial	situation	or	
particular	needs	of	the	investor,	before	
making	a	commitment	to	invest.
BPCAL/Pictet	HK	branch	has	not	

taken	any	steps	to	ensure	that	the	
Investments	referred	to	in	this	
document	are	suitable	for	any	particular	
investor,	and	accepts	no	fiduciary	duties	
to	any	investor	in	this	regard.	
Furthermore,	BPCAL/Pictet	HK	branch	
makes	no	representations	and	gives	no	
advice	concerning	the	appropriate	
accounting	treatment	or	possible	tax	
consequences	of	any	Investment.	Any	
investor	interested	in	buying	or	making	
any	Investment	should	conduct	its	own	
investigation	and	analysis	of	the	
Investment	and	consult	with	its	own	
professional	adviser(s)	as	to	any	
Investment	including	the	risks	involved	
with	transactions	on	such	Investment.
This	document	is	not	to	be	relied	

upon	in	substitution	for	the	exercise	of	
independent	judgment.	The	value	and	
income	of	any	Investment	mentioned	in	
this	document	may	fall	as	well	rise.	The	
market	value	may	be	affected	by,	
amongst	other	things,	changes	in	
economic,	financial,	political	factors,	
time	to	maturity,	market	conditions	and	
volatility,	and	the	credit	quality	of	any	
issuer	or	reference	issuer.	Furthermore,	
foreign	currency	rates	of	exchange	may	
have	a	positive	or	adverse	effect	on	the	
value,	price	or	income	of	any	Investment	
mentioned	in	this	document.	
Accordingly,	investors	must	be	willing	
and	able	to,	and	effectively	assume	all	
risks	and	may	receive	back	less	than	
originally	invested.
Past	performance	should	not	be	

taken	as	an	indication	or	guarantee	of	
future	performance	and	no	
representation	or	warranty,	expressed	or	
implied,	is	made	by	BPCAL/Pictet	HK	
branch	regarding	future	performance.
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This	document	does	not	constitute	
the	investment	policy	of	BPCAL/Pictet	
HK	branch,	or	an	investment	
recommendation,	and	merely	contains	
the	different	assumptions,	views	and	
analytical	methods	of	the	analysts	who	
prepared	them.	Furthermore,	the	
information,	opinions	and	estimates	
expressed	herein	reflect	a	judgment	at	
its	original	date	of	publication	and	are	
subject	to	change	without	notice	and	
without	any	obligation	on	BPCAL/Pictet	
HK	branch	to	update	any	of	them.	
BPCAL/Pictet	HK	branch	may	have	
issued	or	distributed	other	reports	or	
documents	that	are	inconsistent	with,	
and	reach	different	conclusions	from,	
the	information	presented	in	this	
document.
While	the	information	and	opinions	

presented	herein	are	believed	to	be	
from	sources	believed	to	be	reliable,	
BPCAL/Pictet	HK	branch	is	not	able	to,	
and	do	not	make	any	representation	or	
warranty	as	to	its	accuracy	or	
completeness.	Accordingly,	BPCAL/
Pictet	HK	branch	accepts	no	liability	for	
loss	arising	from	the	use	of	or	reliance	
on	this	document	presented	for	
information	purposes	only.	BPCAL/
Pictet	HK	branch	reserves	the	right	to	
act	upon	or	use	any	of	the	information	
in	this	document	at	any	time,	including	
before	its	publication	herein.
BPCAL/Pictet	HK	branch	and	its	

affiliates	(or	employees	thereof)	may	or	
may	not	have	long	or	short	positions	in,	
and	buy	or	sell,	or	otherwise	have	
interest	in,	any	of	the	Investments	
mentioned	herein,	and	may	or	may	not	
have	relationships	with	the	issuers	of	or	
entities	connected	with	Investments	
mentioned	in	this	document.	BPCAL/
Pictet	HK	branch	and	their	affiliates	(or	
employees	thereof)	may	act	
inconsistently	with	the	information	and/
or	opinions	presented	in	this	document.
The	information	used	to	prepare	this	

document	and/or	any	part	of	such	
information,	may	have	been	provided	or	
circulated	to	employees	and/or	one	or	
more	clients	of	BPCAL/Pictet	HK	branch	
before	this	document	was	received	by	
you	and	such	information	may	have	
been	acted	upon	by	such	recipients	or	
by	BPCAL/Pictet	HK	branch.
This	document	is	provided	solely	for	

the	information	of	the	intended	
recipient	only	and	should	not	be	
reproduced,	published,	circulated	or	
disclosed	in	whole	or	in	part	to	any	
other	person	without	the	prior	written	
consent	of	BPCAL/Pictet	HK	branch.

Singapore
This	document	is	not	directed	to,	or	

intended	for	distribution,	publication	to	
or	use	by,	persons	who	are	not	
accredited	investors,	expert	investors	or	
institutional	investors	as	defined	in	
section	4A	of	the	Securities	and	Futures	
Act	(Cap.	289	of	Singapore)	(“SFA”)	or	
any	person	or	entity	who	is	a	citizen	or	
resident	of	or	located	in	any	locality,	
state,	country	or	other	jurisdiction	
where	such	distribution,	publication,	
availability	or	use	would	be	contrary	to	
law	or	regulation	or	would	subject	
BPCAL	and	any	of	its	affiliates	or	related	
corporations	to	any	prospectus	or	
registration	requirements.
BPCAL	has	obtained	an	exemption	

from	the	Monetary	Authority	of	
Singapore	(“MAS”)	under	section	100(2)	
of	the	Financial	Advisers	Act	(“FAA”)	for	
the	provision	of	financial	advisory	
services	to	High	Net	Worth	Individuals	
(as	defined	in	the	MAS	Guidelines	on	
Exemption	for	Specialised	Units	Serving	
High	Net	Worth	Individuals	FAA-G07)	
(the	“Exemption”)	and	is	exempted	from	
the	requirements	of	sections	25,	27,	28	
and	36	of	the	FAA,	the	MAS	Notice	on	
Recommendations	on	Investment	
Products	(FAA-N16),	MAS	Notice	on	
Appointment	and	Use	of	Introducers	by	
Financial	Advisers	(FAA-N02),	MAS	
Notice	on	Information	to	Clients	and	
Product	Information	Disclosure	
(FAA-N03)	and	MAS	Notice	on	Minimum	
Entry	and	Examination	Requirements	for	
Representatives	of	Licensed	Financial	
Advisers	and	Exempt	Financial	Advisers	
(FAA-N13).
Please	contact	BPCAL	in	Singapore	in	

respect	of	any	matters	arising	from,	or	in	
connection	with	this	document.

Hong	Kong
This	document	is	not	directed	to,	or	

intended	for	distribution,	publication	to	
or	use	by,	persons	who	are	not	

“professional	investors”	within	the	
meaning	of	the	Securities	and	Futures	
Ordinance	(Chapter	571	of	the	Laws	of	
Hong	Kong)	and	any	rules	made	
thereunder	(the	“SFO”)	or	any	person	or	
entity	who	is	a	citizen	or	resident	of	or	
located	in	any	locality,	state,	country	or	
other	jurisdiction	where	such	
distribution,	publication,	availability	or	
use	would	be	contrary	to	law	or	
regulation	or	would	subject	Pictet	HK	
branch	and	any	of	its	affiliates	or	related	
corporations	to	any	prospectus	or	
registration	requirements.
Pictet	&	Cie	(Europe)	S.A.	is	

incorporated	in	Luxembourg	with	
limited	liability.	It	is	an	authorized	
institution	within	the	meaning	of	the	
Banking	Ordinance	and	a	registered	
institution	(CE	No.:	AQ515)	under	the	
SFO	carrying	on	Type	1	(dealing	in	
securities),	Type	4	(advising	on	
securities)	and	Type	9	(asset	
management)	regulated	activities.

Warning:	The	contents	of	this	
document	have	not	been	reviewed	by	
any	regulatory	authority	in	Hong	Kong.	
You	are	advised	to	exercise	caution	in	
relation	to	the	offer.	If	you	are	in	any	
doubt	about	any	of	the	contents	of	this	
document,	you	should	obtain	
independent	professional	advice.	Please	
contact	Pictet	HK	branch	in	Hong	Kong	
in	respect	of	any	matters	arising	from,	or	
in	connection	with	this	document.
Distributor:	Pictet	Bank	&	Trust	

Limited,	where	registered	office	is	
located	at	Building	1,	Bayside	Executive	
Park,	West	Bay	Street	&	Blake	Road,	
Nassau,	New	Providence,The	Bahamas.
The	document	is	not	directed	to,	or	

intended	for	distribution	or	publication	
to	or	use	by	persons	who	are	not	
Accredited	Investors	(as	defined	inthe	
Securities	Industry	Regulations,	2012)	
and	subject	to	the	conditions	set	forth	in	
the	Securities	Industry	Regulations,	2012	
or	to	any	person	or	entity	who	isa	citizen	
or	resident	of	or	located	in	any	locality,	
state,	country	or	other	jurisdiction	
where	such	distribution,	publication,	
availability	or	use	would	be	contraryto	
law	or	regulation	or	would	subject	Pictet	
Bank	&	Trust	Limited	to	any	prospectus	
or	registration	requirements.	Pictet	Bank	
&	Trust	Limited	is	incorporated	in	The	
Bahamas	with	limited	liability.	It	is	a	
bank	and	trust	company	that	is	licensed	
in	accordance	with	the	Banks	and	Trust	
Companies’	Regulation	Act	and	is	
regulated	by	the	Central	Bank	of	The	
Bahamas.	Additionally,	Pictet	Bank	&	
Trust	Limited	is	registered	with	the	
Securities	Commission	of	The	Bahamas	
as	a	Broker	Dealer	II	and	is	approved	to	
(i)	Deal	in	Securities	1.(a)	&	(c);	(ii)	
Arrange	Deals	in	securities;	(iii)	Manage	
Securities	;	(iv)	Advise	on	Securities.
Warning:	The	content	of	this	document	
has	not	been	reviewed	by	any	regulatory	
authority	in	The	Bahamas.	You	are,	
therefore,	advised	to	exercise	caution	
when	processing	the	information	
contained	herein.	If	you	are	in	any	doubt	
about	any	of	the	content	of	this	
document,	you	should	obtain	
independent	professional	advice.	
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