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从创始人控制的启动阶段过渡到社区治理，正是证券属性分析经受长期检验
之处。两地监管机构都认为，如果发行人保留对协议和资金库的控制，该代
币就比由持有人治理的代币更像是对发行人努力成果的投资。因此，治理路
线图应在启动时公布并予以遵循。如果在启动三年后，基金会董事会仍是唯
一能够升级协议的一方，人们就会质疑该代币是否曾经实现去中心化。第E
部分（第IX章）与第K部分（第IX章）分别讨论了两地的“充分去中心化”问
题。

突发事件预案是大多数项目启动时遗漏的阶段。反复出现的突发事件有三
类：重新分类（监管机构认定该代币属于证券）、下架（交易所移除该代
币，通常源于前一种情况）以及漏洞攻击（协议或资金库遭黑客入侵）。每
一类都需要事先商定决策路径：由谁决定，由谁沟通，在哪个司法管辖区聘
请哪位律师，以及发行人向持有人作何说明。第H部分（第V章）与第N部
分（第III章）阐述了漏洞攻击发生后资产追踪的初步措施。第Q部分第II章
载有核对清单。
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楚格视角
计划从楚格发行代币的创始人应预计，从取得分类意见到上市，整个流程需
要九至十五个月。在交易所上市费和做市保证金之外，两地的法律、监管和
审计费用合计在25万至60万瑞士法郎之间。瑞士一方更快、更便宜，因为支
付型代币或实用型代币只需加入SRO并发布白皮书即可。成本主要在新加坡
一方上升，因为新加坡实体对该代币的任何交易都需要持有PSA牌照，且禁
止向新加坡公众营销。经济的结构是：由楚格发行人发行，不向新加坡公众
分销，并在新加坡建立属于SFA豁免范围内的机构合作关系。

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Law and regulation change frequently, so the content may be incomplete or outdated.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