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新加坡董事如在公司無力償債時繼續經營，須根據《2018年破產、重組及解
散法》（IRDA）第239條承擔不當經營的法律責任，該條適用於公司在沒有
合理機會償還的情況下招致債務。他們亦須根據第238條承擔欺詐經營的法
律責任。他們亦可能被取消董事資格。加密貨幣案件令這些責任的實際內涵
更為清晰。在平台本身的交易對手已經違約之後，仍繼續接受存款存入收益
產品，便是在沒有還款機會的情況下招致債務的典型例子。向客戶作出掩飾
真實狀況的陳述，可能令民事過失變為《刑法典》第424A條下的欺詐（參
見第I章）。1

瑞士的相應規定，是根據《瑞士債務法》（OR/CO）第725b條就資不抵債
通知法院的責任，延誤者須根據該法第754條承擔個人責任。兩個制度懲處
的是同一行為，即在已損失客戶資產後仍繼續經營平台。新加坡從業者擁有
更有力的調查工具，因為臨時司法管理人會在數星期內上任，並公開作出報
告。
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跨境視角
一個以楚格有限責任公司（GmbH）為發行人、以新加坡私人有限公司
（Pte. Ltd.）為面向客戶的交易所的雙樞紐集團，應在有需要之前便規劃其
無力償債時的地域安排。如新加坡實體倒閉，第64條暫止令會在新加坡保護
它，但不會保護楚格實體的瑞士資產；新加坡債權人只有在取得瑞士執行名
義後，才可在瑞士扣押這些資產。如楚格實體倒閉，瑞士破產會在數星期內
根據示範法在新加坡獲承認。瑞士管理人其後會控制新加坡附屬公司的股
份，以及楚格實體在新加坡交易所持有的任何代幣。集團內部貸款、實體之
間的代幣借貸及共用託管安排，應假設有朝一日會由兩個制度下的兩名無力
償債程序人員審閱而作出記錄。新加坡實體的客戶協議應以清盤人不會誤讀
的措辭訂明信託地位。

註釋

Insolvency, Restructuring and Dissolution Act 2018，第238至239條，
Singapore Statutes Online。 ↩

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporeIQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.
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Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only  on  the  basis  of  an  express  written  letter  of  engagement.  Corrections  and  updates:
contact@ressos.com.

©  2026  Dr  Alexander  Ressos.  This  article  may  be  quoted  with  attribution  to  SingaporeIQ
(SingaporeIQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.
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