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与货币挂钩的代币被排除在数字支付代币定义之外，这令许多客户感到意
外，因为稳定币恰恰是最常被用作支付手段的代币。原因在于该定义要求代
币不得以货币计价或与货币挂钩。IRAS将与法定货币挂钩的稳定币视为衍
生品，因为其价值来源于基础货币，而衍生品属于第四附表第I部分第1(j)段
下的豁免供应。1就稳定币兑换法定货币而言，实际结果相同：不征收消费
税。但在以稳定币作为支付手段时，结果有所不同。以比特币支付不视为供
应，而以USDC支付在技术上属于付款人对衍生品的豁免供应。对私人个人
而言，这没有任何影响。但对于以稳定币向供应商付款的已注册消费税企业
而言，这意味着每笔付款都是一项计入该企业豁免营业额的豁免供应，从而
对进项税抵扣产生下文所述的影响。

MAS根据2023年框架对受监管单一货币稳定币的处理（参见第K部分第VI
章），并未改变消费税分析。受监管的新元稳定币仍与货币挂钩，因此仍不
属于DPT定义范围。银行发行的代币化存款是对银行的债权，在消费税上按
其所代表的存款处理，因此其转让属于豁免的金融服务。
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注释

IRAS，电子税务指南GST: Digital Payment Tokens，第三版，2026年1月30
日，第5.7段及常见问题第2条（与法定货币挂钩的稳定币不属于
DPT；视为依据第四附表第I部分第1(j)段豁免的衍生品）。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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