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本书不论述欧盟、美国或任何第三法域的法律，除非这对于理解瑞士或新加
坡的某项规则，或为须同时应对三地的客户提供咨询确有必要。第O部分第
II至V章包含了这一最低限度的内容。本书不提供投资建议，也不评判任何
代币是否值得持有。对技术的讨论止于产生法律后果之处，这也是B部分始
终遵守的界限。本书不能取代原始资料；书中引用原始资料，正是为了便于
读者查阅。本书亦不试图在两大法律体系的每一个问题上做到面面俱到。它
是一张供执业者使用的地图，而疆域本身是法律。

楚格视角
初到楚格的创始人，通常会在第一次会面时提出三个问题：代币是否属于证
券，公司是否需要牌照，以及创始人自己的代币在归属时是否需要纳税。这
三个问题您都可以在几周内得到答复，这正是该枢纽不显山露水的优势之
一。对于准备充分的咨询，FINMA会就分类问题出具书面意见。自律组织
会在短时间内告知您是否接纳该企业为会员，而楚格税务局则会在代币归属
之前，就创始人税务状况的预先裁定申请进行沟通。第E部分第XII章和第G
部分第IV章详细介绍了上述各项程序。
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新加坡视角
同一位创始人来到新加坡，提出同样的三个问题，得到的却是另一种类型的
答案。MAS不会应申请出具分类函，因此证券问题须由律师依据2020年《数
字代币发行指南》（Guide to Digital Token Offerings）及其中的案例出具法律
意见来回答。牌照问题则依据《支付服务法》回答，自2025年起还须依据
《金融服务与市场法》中的数字代币服务提供商规则。对于纯离岸业务，答
案通常是该业务无法留下。税务问题依据IRAS关于数字代币的电子税务指
南（e-Tax Guide）回答。该指南将长期持有者的收益视为资本性收益，因而
不予征税，于是创始人关注的重点便从归属时的税负转向“交易特征”
（badges of trade）。第K部分和第M部分分别对上述问题展开论述。

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Law and regulation change frequently, so the content may be incomplete or outdated.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