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由於上述監管限制，瑞士法郎穩定幣市場一直規模細小。市場曾嘗試三種設
計。Bitcoin Suisse的CryptoFranc（XCHF）自2018年起根據瑞士法律以類似債
券的工具形式發行，其後停止。Sygnum Bank的DCHF由持牌銀行發行，只限
該行本身的客戶使用，因此屬代幣化存款。Centi根據2024年以前的架構，
以銀行擔保為基礎發行瑞士法郎穩定幣，現時必須符合第06/2024號指引所
列的要求。1

楚格視角
一家楚格公司如欲在2026年發行瑞士法郎穩定幣，有四條途徑。它可以成為
銀行，但過程緩慢且成本高昂。它可以根據《銀行法》第1b條取得金融科技
牌照；該牌照將供應量上限定為1億瑞士法郎，並禁止支付利息，但容許發
行供公眾作支付用途的穩定幣。它可以與持牌銀行合作，由銀行以代幣化存
款形式向公司已完成開戶手續的客戶發行代幣。又或者，它可以等待聯邦委
員會的支付工具機構類別，該類別在資料截止日期仍在諮詢中。金融科技途
徑是現時唯一能產生可自由轉讓瑞士法郎代幣的途徑；即使如此，發行人作
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為金融中介機構，仍須根據《瑞士打擊洗錢法》（GwG/AMLA）識別每一
名持有人。公司應為第E部分第XII章所述的牌照程序，以及規模與支付業務
相稱的打擊洗錢計劃預留預算。

註釋

有關個別瑞士法郎穩定幣及其監管地位，參見第E部分第VII章；該章
亦記錄了瑞士金融市場監管局（FINMA）自2024年起在執法上對擔保
模式的關注。↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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