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数字资产的大部分法律风险集中于一点：谁持有私钥，以及依据什么条件持
有。两个中心的监管都围绕这一点展开。瑞士银行法要问的是：托管人是在
吸收存款，还是仅仅提供保管。1自2021年修订于2024年4月生效以来，新加
坡《2019年支付服务法》将“为数字支付代币提供托管服务”本身规定为一项
须持牌的服务。2两地的破产法都要决定：倒闭托管人的客户是能取回自己
的代币，还是与贸易债权人按比例分配。两地的税法都要问：奖励支付时由
谁控制。所选择的托管模式决定了每个问题的答案。

本章介绍实践中存在的各种托管模式，并指出每种模式的法律后果。瑞士和
新加坡的详细规则见第D部分第IV章、第E部分第VIII章、第J部分第II章和第
K部分第II章。

注释

Banking Act，SR 952.0，第1b条（金融科技牌照）和第16条第1bis项
（为客户持有的加密资产在银行破产时视为托管资产），二者均由
2020年9月25日的《DLT法》插入，AS 2021 33。 ↩
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Payment Services Act 2019（新加坡），附表一第3部分第(f)段（数字支
付代币服务），经Payment Services (Amendment) Act 2021修订，2024年
4月4日施行，将定义扩展至托管、转账和经纪。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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