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该计划为2025年和2026年设定的目标是商业化：从由参与者出资的试点，过
渡到规模化地向客户提供产品。这一时期有三项标志性进展。Guardian
Wholesale Network开始与参与银行和资产管理公司一起部署代币化基金和债
券产品。GL1从白皮书阶段进入在创始银行之间制定共享账本和治理模式规
范的阶段。2025年底发布的修订版《资本市场产品代币化指南》，为市场提
供了关于价值链各环节监管处理的综合说明。1

示例
一家持有基金管理资本市场服务牌照（CMS牌照）的新加坡基金经理，以
VCC子基金的形式推出一只代币化联接基金，投资于货币市场策略，基金单
位以代币形式在由一家Project Guardian参与银行运营的许可制网络上发行。
发售依据SFA第305条面向认可投资者进行。VCC的成员登记册由基金行政
管理人保存，账本则记录投资者的实益权利，投资者的单位通过作为登记成
员的名义持有人持有。认购以该参与银行的代币化存款结算，赎回同样以此
方式在一个营业日内支付。代币托管人持有托管服务CMS牌照。整个过程中
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不涉及任何DPT，因此《支付服务法》不适用。Guardian Funds Framework
（Guardian基金框架）提供了文件范本。除管理人现有的牌照和VCC的注册
外，该结构无需任何特别批准，在新加坡现行法律下即属合法。

注释

Rajah & Tann，2025年12月8日（见上文），关于Guide on the
Tokenisation of Capital Markets Products的发布及内容。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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