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稳定币是一种旨在相对于某一参照物保持恒定价值的代币，参照物几乎总是
法定货币，且绝大多数为美元。到2026年年中，美元稳定币的总供应量已超
过2500亿美元，其中大部分为Tether的USDT和Circle的USDC。每一位接触数
字资产的律师如今每天都会碰到稳定币，因为它们是加密市场的结算资产，
是大多数加密企业的库存资产，并且日益成为普通商业的支付通道。1

法律对技术本身并无兴趣。稳定币是普通账本上的一种普通同质化代币。法
律关注的是其背后的承诺。稳定币之所以能保持价值，是因为有人承诺将其
赎回为参照资产，或者因为存在一种据称能达到同样效果的机制。该承诺的
内容、作出承诺的人以及为其提供支持的资产，决定了一切法律后果。本章
围绕赎回承诺来组织这一主题，因为瑞士法和新加坡法正是这样组织的。

注释

数据来自公开数据面板（DefiLlama、Coin Metrics），截至2026年6
月，为近似值；Bank for International Settlements Annual Economic
Report 2025第III章对稳定币的增长作了机构层面的概述。 ↩
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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Law and regulation change frequently, so the content may be incomplete or outdated.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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