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在任一中心，数字资产企业的结局不外乎四种：被出售、并入更大的集团、
有序结束业务，或者失败。前三种是本章的主题。第四种见第H部分（第VII
章）以及第N部分（第IV章）。有序结束与失败之间的区别，往往在于时
机。在仍有能力偿付债权人并返还客户资产时就开始结束业务的企业，可以
自己选择谢幕的方式。一再拖延的企业，则由法院或监管机构替它作出选
择。

数字资产企业的出售或关闭有别于其他企业，其特殊之处在于客户资产。托
管机构、交易所或支付机构持有属于其客户的代币。在企业易手或关闭之
前，这些代币必须返还、转移给承继者或予以剥离。两地监管机构都将客户
资产的处理方式作为判断交易或关闭能否获批的试金石。明白这一点的买方
会围绕它来设计交易结构。明白这一点的卖方则早在出售之前就已为资产转
移做好准备。
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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Law and regulation change frequently, so the content may be incomplete or outdated.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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