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監管機構現行的規則，是其過往決定沉積而成的結果；新加坡對數碼資產的
處理方式，最能印證這一點。2024年的零售限制，是對2022年連串倒閉事件
的回應。2025年只限海外業務的發牌制度，回應的是一個在2021年首次浮現
的聲譽問題。2023年的穩定幣框架，則回應了一個貨幣問題；自2016年首次
試驗代幣化新加坡元以來，新加坡金融管理局（MAS）一直在思考這個問
題。熟悉這段歷程的執業者，能預測MAS對下一事件的反應。熟悉這段歷程
的創辦人，則可避免在2026年提出MAS在2022年已否決的方案。本章分六個
階段講述這段歷史，最後總結截至2026年6月30日的法律狀況。

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Law and regulation change frequently, so the content may be incomplete or outdated.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