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創辦人往往從實體入手。他們會問，楚格基金會還是新加坡擔保有限公司
（CLG）較適合作為庫房載體，到後來才發現答案取決於代幣歸屬時他們本
人是哪裏的稅務居民。這種思考次序是倒轉了的。實體可以遷移、合併或清
盤。但在代幣可以轉讓之日，或某一批歸屬代幣解禁之日，創辦人的稅務居
民身份決定了由誰就收益課稅及稅率多少。這件事一旦發生便無法逆轉。

因此，有四個決定須按固定次序作出。第一，在代幣事件前後的兩至三年
內，創辦人及其家人在哪裏居住。第二，由哪個實體持有協議庫房，由哪個
實體持有營運業務。第三，營運業務在何處需要哪個牌照或加入哪個自律組
織。第四，庫房如何安排銀行服務及兌換。本章討論第一個決定，其後各章
均假設這個決定已經作出。

兩個樞紐的兩項特點，令這項比較與別不同。瑞士就居民的全球收入及財富
課稅，但豁免私人資本收益。部分州份亦向不在瑞士工作的新來者提供按開
支課稅。新加坡按地域來源原則課稅，不徵收資本增值稅，並豁免個人大部
分源自境外的收入，但對受僱收入及營業收入按累進稅率課稅，最高稅率為
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24%。1了解這兩個制度的創辦人，通常在一小時內便可看出哪一個制度切合
其預期收入的形態。困難在於細節：甚麼算作有收益的活動，甚麼算作買
賣，以及原居國在其離開時會怎樣處理。

註釋

Income Tax Act 1947 (2020 Rev. Ed.)，第10(1)條、第13(7A)條及附表二B部
（自2024課稅年度起的居民稅率）。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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