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有三种反复出现的错误值得警惕。第一种是认为把一项安排称为“托管”就使
其成为信托。事实并非如此。这个词描述的是一项服务。服务究竟是以受托
人身份还是以债务人身份提供，由条款决定。第二种是认为信托可以防范运
营损失。事实并非如此。信托可以防范托管人破产和托管人的债权人，但综
合钱包遭黑客攻击造成的损失须由受益人共同承担。第三种是认为MAS的规
则已使私法分析变得多余。事实并非如此。以信托方式持有的监管义务，由
MAS对持牌机构强制执行。客户的财产性请求权则由客户对清盘人主张，并
取决于信托是否已被有效宣告和管理。

一些破产从业者持反对观点，认为强制性客户信托使挽救更加困难。信托资
产不能用于为重组提供资金。在数以万计的客户之间按比例分摊短缺，会以
行政成本耗尽破产财产。这两点都是事实。监管机构给出的回答是：客户资
产从来就不是平台可以使用的，以客户资产资助的重组，等于把财富从客户
转移给股东和债权人。我认为这一回答是正确的。Zipmex和Hodlnaut已经展
示了另一种选择的后果（第V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Law and regulation change frequently, so the content may be incomplete or outdated.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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