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最后一个区别在于语言。在跨境委托中，它最有可能导致错误。瑞士法使用
的概念是支付型代币、实用型代币和资产型代币，是基于账本的证券，是
《瑞士债务执行与破产法》中的加密资产（crypto-based assets），以及《瑞
士反洗钱法》（GwG/AMLA）下的金融中介机构。新加坡法使用的概念则
是数字支付代币、电子货币、资本市场产品，以及FSMA下的数字代币。这
些都是具有法定定义的术语，其边界与任何瑞士类别均不重合。FINMA意
义上的“支付型代币”与PSA下的“数字支付代币”相近，但二者并不相同：PSA
的定义以明文排除了电子货币和限定用途代币，而FINMA的类别是功能性
的。1FINMA意义上的“资产型代币”通常属于《证券与期货法》下的“资本市
场产品”；但具有投资特征的实用型代币，可能在瑞士属于证券，在新加坡
却什么都不是，反之亦然。

实务提示
切勿将一个枢纽的分类结论直接套用到另一个枢纽。楚格律师依据FINMA
指引认定为实用型代币的代币，在新加坡发售之前，必须依据《支付服务
法》和《证券与期货法》重新分类。反过来，新加坡的数字支付代币，在瑞

cn.SingaporeIQ.com

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporeIQ.com and ressos.com.sg.

mailto:alexander.ressos@kgplegal.com.sg
https://www.ressos.com.sg
https://singaporeiq.com
https://www.ressos.com.sg


士实体接触之前，也必须对照瑞士关于存款、证券和反洗钱的定义进行检
验。两份分类备忘录应在数据室中并列存放，因为银行或收购方会同时索
取。第B部分第III章详细阐述了两套分类体系及疑难情形。

示例
一家楚格有限责任公司（GmbH）发行一种代币，持有者可借此访问去中心
化存储网络，并可用其支付存储费用。经准备充分的咨询，FINMA确认该
代币是具有支付功能的实用型代币，发行人属于AMLA下的金融中介机构，
因此该GmbH须加入自律组织并核实购买者身份。随后，该GmbH希望将代
币在新加坡一家交易所上市。根据新加坡法律，该代币属于数字支付代币，
因为它是旨在充当交换媒介的价值的数字表示，因此交易所需要持有DPT牌
照才能将其上市。只要该GmbH不在新加坡境内或从新加坡开展数字代币服
务，其本身无需新加坡牌照。但如果该GmbH的创始人当初选择以新加坡私
人有限公司（Pte. Ltd.）作为发行人，那么自2025年6月30日起，该公司向海
外购买者出售代币就需要DTSP牌照，而MAS极有可能拒绝发放。同一种代
币、同一项业务，结果却截然不同，完全取决于发行实体的选择。

注释

Payment Services Act 2019，第2(1)条，“digital payment token”和“e-
money”的定义；FINMA ICO Guidelines，2018年2月16日，第3.1节。↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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