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无论客户是将资产交由托管人保管，还是自身担任托管人，托管协议都决定
了第六份决策指南所分析的破产结果。本审查清单是该指南的实务配套工
具。它从存放人的角度撰写。审查自身条款的托管人可反向阅读。1

核对清单

义务的性质：托管人是否承诺随时备有特定资产或同等数量的资产？
任何使用、出借、质押（staking）、设押或再抵押的权利都会使隔离
失效。

钱包结构：单独分配的地址还是综合钱包；如为综合钱包，客户份额
如何记录、多久核对一次。

法律定性的表述：瑞士协议应援引《瑞士债务执行与破产法》第242a
条及托管人的承诺；新加坡协议应宣告信托，并将实益权益界定为每
一资产池中的按比例份额。

分叉、空投和质押奖励的处理：由谁获得、由谁决定是否支持分叉、
在何时限内决定。
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密钥管理：由谁持有密钥，多重签名或MPC安排，地理分布，灾难恢
复，以及客户能否在链上核实持仓。

指令：授权签署人、身份验证、截止时间、托管人的拒绝权，以及对
已执行之欺诈指令的责任。

费用和留置权：托管人是否对客户资产享有留置权或抵销权，这可能
使原本可隔离的资产转化为托管人债权的担保。

责任：注意标准、免责、上限、保险以及实际投保的范围（贵重物品
保险或犯罪保险、限额、对热钱包的除外条款）。

次托管：是否允许、次托管人是谁，以及客户权利在次托管人破产时
是否继续存在。

报告：对账单、审计师关于隔离的鉴证报告、查阅对账记录的权利。

终止：通知期、终止时的交付程序，以及资产必须返还的期限。

准据法和法院：瑞士托管人适用瑞士法，新加坡托管人适用新加坡
法；避免选择两地破产法院在隔离问题上均不会适用的第三国法律。

监管状况保证：牌照或自律组织成员资格、状况变更的通知，以及丧
失牌照的后果。

保密和数据：谁可以访问客户数据，包括区块链分析服务提供商和境
外集团实体。

注释

DEBA第242a条及第242b条；Payment Services Regulations 2019（经2024
年修订）；瑞士法下的托管协议参见第D部分第IV章的分析，新加坡
法下的托管协议参见第J部分第II章。↩
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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Law and regulation change frequently, so the content may be incomplete or outdated.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
(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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