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在瑞士，支付型代币的发行人自代币可转让之时起，即属于《瑞士反洗钱
法》意义上的金融中介机构，必须识别发售中的参与者、确定实益所有权、
采用基于风险的方法，并向MROS报告可疑情况。1这意味着要对发售中的每
名购买者执行了解客户程序。正因如此，瑞士的公开发售都通过加入SRO的
发行人或拥有开户平台的受监管分销商进行。兑换交易低于1000瑞士法郎可
免于身份识别的门槛，仅适用于兑换交易，不涵盖发行人与购买者建立业务
关系的代币发售。2

在新加坡，反洗钱制度依附于持牌机构。因此，无需PSA牌照的发行人不承
担法定反洗钱义务；而持牌分销商则须全面适用MASPSN02号通知，包括数
字支付代币转移的旅行规则。3在代币生成事件时将所购代币交付至参与者
钱包，属于一种转移；如果由持牌机构执行，可能适用旅行规则。因此，分
配机制应让参与者在完成开户审查后从智能合约中自行领取代币，而发行人
始终不充当转移中介。
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注释

AMLA，SR 955.0，第2条第3款b项（发行支付手段属于金融中介活
动）、第3条至第6条（尽职调查）及第9条（报告）；FINMA ICO
Guidelines 2018，第3.4节。参见第F部分第II章和第III章。 ↩

Anti-Money Laundering Ordinance-FINMA of 3 June 2015 (AMLO-FINMA;
GwV-FINMA)，SR 955.033.0，第51a条（虚拟货币兑换交易每三十天
1000瑞士法郎的门槛）。参见第F部分第III章。 ↩

MAS Notice PSN02，“Prevention of Money Laundering and Countering the
Financing of Terrorism – Digital Payment Token Service”，经修订，第6段
至第8段（客户尽职调查）及第13段（价值转移；旅行规则）。参见第
L部分第II章和第III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Law and regulation change frequently, so the content may be incomplete or outdated.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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