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在公司无力偿债时仍继续经营的新加坡董事，须依IRDA第239条承担不当经
营责任，该条适用于公司在没有合理偿还前景的情况下承担债务的情形。他
们还可能依第238条承担欺诈经营责任，并可能被取消董事资格。加密案件
使这些义务的实际内涵更加清晰。在平台自身的交易对手已经违约后，仍继
续接受收益产品的存款，正是在没有偿还前景的情况下承担债务的典型。向
客户作出隐瞒真实状况的陈述，可能使民事过错转化为《刑法典》第424A
条下的欺诈（参见第I章）。1

瑞士的对应规定是CO第725b条下资不抵债时通知法院的义务，延误者依第
754条承担个人责任。两种体制惩罚的是同一种行为：在已经损失客户资产
的情况下继续经营平台。新加坡的执业者拥有更锐利的调查工具，因为临时
司法管理人数周内即可就任，并公开发布报告。

跨境视角
一个以楚格GmbH为发行人、以新加坡Pte Ltd为面向客户的交易所的双中心
集团，应在需要之前规划好其破产的地域布局。如果新加坡实体倒闭，第64
条延期偿付令会在新加坡保护它，但不会保护楚格实体的瑞士资产；新加坡
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债权人只有取得瑞士执行依据，才能在瑞士扣押这些资产。如果楚格实体倒
闭，瑞士破产程序将在数周内依示范法在新加坡获得承认。瑞士管理人随后
将取得对新加坡子公司股份的控制，以及对楚格实体在新加坡交易所持有的
任何代币的控制。集团内部贷款、实体之间的代币借贷和共用托管安排，都
应以“有朝一日两套体系中的两位破产管理人会审阅这些文件”为前提来起
草。新加坡实体的客户协议应以清盘人不会误读的措辞写明信托安排。

注释

Insolvency, Restructuring and Dissolution Act 2018，第238–239条，
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Law and regulation change frequently, so the content may be incomplete or outdated.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.

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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