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《證券及期貨法》（SFA）不但規管要約，亦規管圍繞代幣的中介人。經營
附表二所列任何受規管活動業務的人士，必須根據第82條持有資本市場服務
（CMS）牌照，或獲得豁免。受規管活動包括買賣資本市場產品、基金管
理、就企業融資提供意見及提供保管服務。1安排出售代幣化股份的一級市
場平台，是在買賣資本市場產品。為客戶持有代幣化證券的保管人，是在提
供保管服務。代幣化基金的管理人，是在經營基金管理業務。就發售結構向
發行人提供意見的平台，則可能是在就企業融資提供意見。

CMS牌照在資本、操守及申報方面的要求均比支付牌照嚴格。買賣資本市場
產品的基本資本，對不持有客戶資產的公司由25萬新加坡元起計，對持有客
戶資產的公司則升至100萬新加坡元或以上，此外還有以風險為本的資本要
求。2《證券及期貨（發牌及業務操守）規例》中的操守規則，規管客戶資
產、分隔、披露及紀錄保存。如中介人就代幣化產品向投資者提供意見，
《2001年財務顧問法》（Financial Advisers Act 2001）會再加一層規管。

瑞士讀者會留意到與《金融機構法》（FINIG/FinIA）的相似之處：在該法
下，證券公司牌照涵蓋買賣，而投資組合經理或集體資產管理人牌照則涵蓋
管理（參見第E部分第III章）。新加坡的CMS牌照是按活動劃定範圍的單一

hk.SingaporeIQ.com

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporeIQ.com and ressos.com.sg.

mailto:alexander.ressos@kgplegal.com.sg
https://www.ressos.com.sg
https://singaporeiq.com
https://www.ressos.com.sg


牌照，因此有意從事買賣、管理及保管的公司，只須就三項受規管活動申請
一次。新加坡沒有瑞士在較寬鬆監察機構制度下的投資組合經理的對應安
排：每一名CMS持牌人都直接受新加坡金融管理局（MAS）監管。

註釋

SFA，第82(1)條及附表二第1部，受規管活動包括買賣資本市場產品、
基金管理、提供保管服務及就企業融資提供意見。 ↩

Securities and Futures (Financial and Margin Requirements for Holders of
Capital Markets Services Licences) Regulations，附表二，按受規管活動劃
分的基本資本要求。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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