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具約束力的判例原則以縱向方式運作。上訴法院的裁決約束上訴分庭、普通
庭及國家法院。上訴分庭的裁決約束普通庭及國家法院。上訴法院在1994年
的一份實務聲明中宣佈，它不再視自己受本身過往的裁決或樞密院的裁決約
束。此後，凡認為依循過往典據會造成不公或限制法律發展時，上訴法院都
會偏離該等典據。1新加坡以外法院的裁決，包括其法律被新加坡承襲的英
國法院的裁決，僅具說服力，從不具約束力。實際上，這些裁決經常被引
用。關於USDT財產地位的ByBit判決，參考了英國的AA v Persons Unknown
裁決及香港的Re Gatecoin Ltd裁決，第J部分對兩者均有討論。該判決亦把英
格蘭及威爾斯法律委員會關於數碼資產的研究，視為可供論證的材料。2

瑞士讀者必須學會區分判決理由（ratio decidendi，即就案情作出裁決所必需
的法律命題）與附帶意見（obiter dicta，即過程中順帶提出的看法）。只有
判決理由具約束力。新加坡普通庭的判決一般長達五十至一百段，詳述案
情，列出雙方陳詞，分析典據，然後得出結論。具約束力的命題可能只佔兩
段。大陸法律師的直覺是把判決當作簡短而說理的規則陳述來閱讀，就像閱
讀BGE的判決要旨那樣，但這在新加坡會導致錯誤，因為法院往往只作狹窄
的裁決，刻意把較廣泛的問題留待日後。ByBit案的法院裁定，存放於特定
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錢包中的USDT屬可以信託方式持有的據法權產。它並沒有裁定每一種代幣
在任何情況下都屬財產。日後處理治理代幣或NFT的法院，會以該案的推理
為起點，再向前推展。

註釋

上訴法院1994年7月11日的Practice Statement (Judicial Precedent)，載於
1994 2 SLR 689。 ↩

ByBit Fintech Ltd v Ho Kai Xin，2023 SGHC 199，第29至36段，引用AA v
Persons Unknown，2019 EWHC 3556 (Comm)，及Re Gatecoin Ltd，2023
HKCFI 914。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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.

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.
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