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2022年5月Terra生态系统崩溃、2022年6月Three Arrows Capital倒闭，在与新
加坡有关联的借贷平台和交易所中引发了一连串倒闭。在四个月内，高等法
院普通庭先后受理了Vauld和Zipmex的债务暂停偿付申请、Hodlnaut的临时司
法管理，以及对Three Arrows在英属维尔京群岛清算程序的承认。2023年，
Babel Finance紧随其后。这些案件使新加坡成为美国以外最活跃的加密资产
破产普通法诉讼地。它们也暴露了客户地位的核心弱点：在不存在信托的情
况下，倒闭平台的客户只是无担保债权人，其加密资产请求权会被转化为分
配款项。本章阐述《2018年破产、重组和解散法》的法定框架、各案件的裁
决内容，以及客户请求权如何定性和估值。

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Law and regulation change frequently, so the content may be incomplete or outdated.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