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就數碼資產提供意見的律師，無須懂得編寫程式。但她確實需要準確知道，
哪一項技術事實會產生哪一項法律後果。瑞士有關保管人破產時資產分隔的
規則，取決於誰持有私鑰，以及錢包能否歸屬於某名客戶。新加坡的發牌範
圍，取決於某項服務是否「買賣」數碼支付代幣或「促進其兌換」，而這又
取決於提供者是否曾經管有或控制該代幣。稅務機關若要判斷質押獎勵是否
屬收入，便需要知道驗證者做甚麼，以及獎勵何時可供處置。上述每一個問
題，首先都是技術問題。

因此，本部分做兩件事。首先，它以執業者所需的詳細程度解釋分佈式賬本
技術，然後就此打住。凡超出產生法律後果所需的範圍，本部分不會解釋橢
圓曲線數學或拜占庭容錯。其次，它闡述瑞士和新加坡法律把代幣歸類的分
類體系，將之與讀者的交易對手會採用的歐盟MiCA類別作比較，並逐一分
析每次分類工作最終都會遇到的疑難個案。穩定幣、代幣化現實世界資產、
去中心化金融和去中心化自治組織各設一章，因為每一項都涉及一組具法律
份量的獨特技術事實。
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監管和私法上的後果本身，則在第D、E、J及K部分處理。凡本部分陳述法
律規則，目的都是說明技術事實為何重要，然後交叉引用相關部分。已熟悉
技術的讀者可直接跳到第III章。已熟悉分類體系、但從未透過區塊瀏覽器追
蹤一宗交易的讀者，應特別仔細閱讀第I章，因為大部分顧問上的錯誤都源
於此。

第VIII章的詞彙表收錄本書使用的所有技術用語。詞彙表所界定的用語一經
引入，在正文中便不再另作解釋。

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Law and regulation change frequently, so the content may be incomplete or outdated.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