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永續期貨（perps）是加密市場的主要衍生工具。永續期貨是沒有到期日的
期貨合約，透過好倉與淡倉之間的定期資金費用支付，與現貨價格保持一
致。dYdX、GMX及Hyperliquid等去中心化永續期貨交易所，在智能合約中
持有抵押品，並按預言機價格結算倉位。五十倍或以上的槓桿經常可供使
用。

根據瑞士及新加坡法律，永續期貨均屬衍生工具。在瑞士，它根據《金融市
場基礎設施法》（FinfraG/FinMIA）第2條(c)項屬衍生工具；如屬標準化並
向公眾提供，則根據《金融服務法》（FIDLEG/FinSA）屬金融工具。在新
加坡，它根據《證券及期貨法》（SFA）屬衍生工具合約及資本市場產品；
向零售投資者提供須持有資本市場服務牌照（CMS牌照），其交易所則須獲
批准為核准交易所或認可市場營運者。1有可識別營運者的去中心化永續期
貨交易所，在兩個金融中心均屬無牌營運衍生工具市場。沒有可識別營運者
的，則引起與AMM相同的問題。新加坡金融管理局（MAS）明確表示，它
認為保證金加密衍生工具不適合零售客戶，並自2024年起禁止數碼支付代幣
（DPT）持牌人向零售客戶提供。在新加坡營運面向零售用戶的永續期貨前
端的團隊，將成為執法對象。
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註釋

Financial Market Infrastructure Act, SR 958.1第2條(c)項（衍生工具）；
Securities and Futures Act 2001（新加坡）第2(1)條「derivatives contract」
及「capital markets products」的定義，以及有關市場的第2部。參見第
E部分第V章及第K部分第IV章。↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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