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反向路径第一步较短，最后一步较长。希望从瑞士服务欧洲客户的新加坡
MPI，首先必须确定其活动需要哪一种瑞士牌照（参见第E部分第XII章和第
F部分第II章）。不为自身账户吸收存款的交易所或托管人，需要作为《瑞
士反洗钱法》（GwG/AMLA）下的金融中介加入自律组织（SRO）。在具
备常驻瑞士的反洗钱官员、瑞士反洗钱政策以及在瑞士的组织架构的前提
下，可在三至六个月内加入VQF等SRO。1加入SRO后，公司便可在申请其他
牌照期间合法经营。

如果瑞士业务将管理客户资产，则需通过监督组织取得FINMA颁发的《金
融机构法》投资组合经理牌照，需时六至十二个月。如果将以FINMA视为
吸收存款的方式接受加密资产并负有返还义务，或将提供锁定代币的托管式
质押，则需取得《瑞士银行法》第1b条下的金融科技牌照或银行牌照。这需
要一年或更长时间，对资本和组织的要求也不可同日而语。新加坡集团的优
势在于其在MAS托管与资产隔离制度方面的经验，该制度比大多数瑞士SRO
的要求更严格，FINMA也会予以认可。其劣势在于，MAS对零售业务的限
制已经塑造了其产品，而瑞士市场期待的是完整的产品组合。
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这两条路径体现了贯穿本部分的比较。瑞士提供的是分级准入：先加入
SRO，再随业务发展申领牌照。新加坡提供的是一道开启缓慢的单一闸门，
只接纳已经完备的公司。希望两地兼得的集团，应从能够最快开展业务的地
方起步，再以受监管业务为基础向另一中心提出申请，在大多数情况下，这
意味着先瑞士、后新加坡。

注释

Anti-Money Laundering Act (AMLA; GwG), SR 955.0，第14条（金融中介
加入SRO）及第2条第3款关于金融中介的定义；参见第F部分第I章和
第II章。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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