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“代币化”描述的是两种截然不同的操作。该领域的大多数混淆，都源于未能
将二者区分开来。在第一种操作中，账本就是登记册。代币就是资产本身，
即法律权利存在于账本记录之中并通过账本记录转让，没有任何其他记录享
有优先效力。依《瑞士债务法》第973d条及以下各条设立的瑞士账本型证券
是其典范。在第二种操作中，账本只是一项记录。资产存在于别处：土地登
记簿、股东名册、存管账户或金库。代币是资产的一种表征，是一张收据，
是针对资产持有人的请求权，或者仅仅是一个镜像。大多数代币化基金、代
币化房地产和代币化黄金都属于这一类。

这一区分决定了：当账本与其他记录不一致时谁拥有什么，转让代币时转让
的是什么，以及持有人享有的是财产权还是请求权。这是笔者对任何“代币
化”产品提出的第一个问题，也是本章的组织原则。
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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Law and regulation change frequently, so the content may be incomplete or outdated.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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