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在新加坡的清盤中，債權人的申索以清盤開始之時的價值估算，並為證明債
權及攤還款項的目的以新加坡元表示。1 就加密資產申索而言，這項規則產
生了美國FTX破產程序中為人熟知的「美元化」問題。假設客戶獲欠一個比
特幣，而在清盤開始時比特幣價格為20,000美元，即使派發攤還款項時價格
已升至60,000美元，客戶仍只按20,000美元的申索收取攤還款項。客戶自破
產之日起承擔市場風險。債務償還安排計劃可訂明以實物分派，從而避免這
個問題，正如Zipmex的計劃就交易錢包內的資產所作的安排。清盤人有酌
情權選擇在何時把加密資產變現，而不論其後市場如何變動，清盤人都可能
受到批評。清盤人如在下跌的市場中出售資產以確定破產財產的價值，是在
履行變現資產的一般職責。如清盤人為等待價格回升而繼續持有，則是以債
權人的金錢進行投機。在Hodlnaut案中，法院接納估值屬證據問題，並把估
值方法留待在清盤中確定。2
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註釋

Insolvency, Restructuring and Dissolution Act 2018中有關證明債項及外幣
申索轉換的條文，並與Insolvency, Restructuring and Dissolution
(Corporate Insolvency and Restructuring) Rules 2020一併理解。 ↩

Loh Cheng Lee Aaron v Hodlnaut [2023] SGHC 323，第[11]段。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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

©  2026  Dr  Alexander  Ressos.  This  article  may  be  quoted  with  attribution  to  SingaporeIQ
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