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新加坡交易所通过投资和合资企业涉足数字资产。它持有上文提及的星展数
字交易所（DBS Digital Exchange）股份。2021年1月，它与淡马锡
（Temasek）共同成立了Marketnode，作为面向固定收益和基金的数字市场
基础设施，对债券发行和基金单位进行代币化，并为新加坡基金业运营
Fundnode平台。它还通过旗下风险投资部门投资了ADDX（前称iSTOX）。
ADDX是一个私募市场平台，于2020年2月获得MAS颁发的认可市场运营者
执照和资本市场服务牌照，为合格投资者发行、交易和持有代币化证券。1

活跃于代币化证券领域的其他认可市场运营者包括SDAX以及少数几个私募
市场平台。第K部分第VII章考察对它们的监管处理。

其模式是一贯的。瑞士将SIX数字交易所（SIX Digital Exchange）建设为一家
持有FINMA牌照、面向代币化证券的中央证券存管机构和交易场所，见第E
部分第V章所述。新加坡则允许若干规模较小的认可市场运营者在《证券与
期货法》下成长，并利用守护者项目（Project Guardian）将它们与银行连接
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起来。SDX在单一受监管账本上提供结算终局性。新加坡模式则提供跨多个
账本的互操作性。两者对发行人而言各有优势，第P部分第V章针对代币化
债券或基金发行对此进行权衡。

注释

SGX于2021年1月就与淡马锡成立Marketnode发布的新闻稿；MAS于
2020年2月1日宣布批准iSTOX（现名ADDX）在完成监管沙盒测试后成
为认可市场运营者及资本市场服务持牌人。↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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