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3%2 : Bloomberg, Fink Sees Tokenization of Financial Assets as Next Step, BLOOMBERG (January 24,

2024),
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() fRmEE3HA% (Token Specifications) ©
PoE AR (FRE MR EFERE
MR ~ ATk AR ARE (4
ERC-208ERC-721) 7 » DUR AL L
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(=) EBEsHEE (Blockchain Selection)

https://www.bloomberg.com/news/videos/2024-01-12/fink-sees-tokenization-of-financial-assets-as-

next-step-video ( “We believe the next step going forward will be the tokenization of financial

assets, and that means every stock, every bond [--+] will be on one general ledge.” ).

3%3 : Chainlink, Real-World Assets (RWAs) Explained (April 29, 2025),
https://chain.link/education-hub/real-world-assets-rwas-explained.

x4 : Kimberly A. Houser & John T. Holden, Navigating the Non-Fungible Token, 2022 Utah L. Rev.

891, 895-96 (2022).
2%5 : Chainlink, supra note 3.
316 Id.

2357 1 ERC-20,2 VA K35 & F42 o9 AT #E » A0015 -2 B EA201TH E R I E > & R E LRI —
RO ER AR c AR KRGS T AR BT a0 o R L AR FE (LT
BRI NBLERY c EERERTRRZEANCO B WRELEE  RAKRGARTEAR

H R hRZ —
TR R ORT o E

K514 5 R ERC-T21AZ 4 8 A 7h A2 T IERVEALARHE , (NFT) » 2451 4
o FF—MNFTH Bvk— M LT85 a0 438 - @4 A ARk LIHIFIE
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&t R B R o % 4HBEZERC-20 » ERC-721 ~ ERC-1155%

https://bshare.io/en/nft/erc20 721 1155/ wiZZE B A : 202546 A58 -

28 : Chainlink, supra note 3.
39 :1d.

3210 : RWAxyzA —EEPIEHA S T RETEREAXRFI ) (RWA) 0986 RERE SHEE
Yo bt 435 09 AT & BP B oA o [E % B Ak Ay £ 1% 4 & ARAAIRY JE R B B wik » RWAXyz=& T
RBAE RS THHEN TR LR - ZFERANT A RSEE O 2B BREFBURHE
FoBEW weFERARE AR ER AL MEAREANEZES ERBESFEATANT
10~ AL~ AT AR E 4 5 A B ° 34 RWAxyz % #Ethereum » Polygon »
Solana » Stellar » Arbitrum% % {8 & 3424945 - b2 d 2R &M R\LEAITE 0042 EE B A F 30 F
W o Hh e aith AAETHENG] MEABREBEERMMS  S@EFERETRANFRRE
SLAPIECE AR A » A BOAMU oM PR 0948 3 e R 3R R 3] - RWAxyz, About,
https://www.rwa.xyz/about (last visited May 20, 2025).
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Credit) 'UEyHFTHE RIS ARRED - T FE BB - R il2Rh 53 BnviER I
FI130fE3RTT » IR SHMEE TG LIE KSEBIBIEI A LERR - iR EEhSE F &
A EBSEE AT R - HXBREEE AR R ARREE) )] - B8NS * RWATH

(US Treasury Debt) '2+ H{EAUTOMEIIC * [ S AEREREEA - 2HEHEHERER
IR ES TR EBIERT 0P - & MBS E IR ET - BUREE B
H¥EEEN S BamEks ] - it TE B B Mk PR [ ] Fr A B A B P B
mAHEE (WFEE) EEENSHES  REEBHEESH - 2 bri s RE
(Institutional Alternative Funds) 4PAlky14f8  SHESFEENESEREET -

311 : 345 H (Private Credit) &4&d JFRATHAR (Do R FRHE S RANAERBRE AT A ) &
BEAG R B X SR FREBERAML BB AZ MG IEAHWNEET  BRERSBEEGOTNA
@, o State Street, What Is Private Credit? And Why Investors Are Paying Attention (Feb. 26,
2025),
https://www.ssga.com/us/en/intermediary/insights/what-is-private-credit-and-why-investors-are-
paying-attention; #3515 B A £ AH JEAZRAL AR F SRS > SR F L %4 mT
i%“l’ﬁfiﬁ:%%éi%’“ﬁ P AP E R B A HARSLIR W R o R 0 B8R IRAR AT AT AL
BT R EZERS] - Gk ‘fiﬂiJE‘i%ﬁ%é’JTTfifiﬁTkﬁﬂ'fi PRSP AR E R - R
5“/\"‘ PPRFERA AT AR FBAZ ok RIFALE ST RS 4 0 TABILRIEA L AL AR
AER 0 KR A TR e sm A o kaﬂ‘ R TiEBEE P E#RITR Y E—FRIPRET
Syt o R A RIS B AR T A EL o B BT A K LK
HPE RRAFFAEFTERNZETALELS SN I REMEARR - Al RELERS
RWARMACA & 2 &k F B B Lab oy & & a5 2 — » B 3L IR Sk Hodly 2 A 3015 AR IR 0Y
J& A 71 - Evan Gunter, Andrew O'Neill, Sophia Furber, and David Easthope, Tokenized Private
Credit: A New Digital Frontier for Real World Assets, S&P GLOBAL (Oct. 26, 2024),
https://www.spglobal.com/en/research-insights/special-reports/tokenized-private-credit.
FEI2:AABRM T MEHNEREERES  WHHRESTFAEAZ L 20T H T35 L4 (Money Market
Fund, MMF) 3 BA KRR AR A » o7 2 Bp &l fo T BB AR W 450 - AN BTk &
A B ARBREAS RS ZAF  BERSRNES  ARARZLELEZATE - LAN
(2020) @ (HEAEHFUESZHRIRAHTHARZIHTE) > MHEASGISNETHERE
&® F1A
https://www.tpefx.com.tw/uploads/download/tw/Discuss%20the%20impact%200n%20currency%20
statistics%20from%20the%20development%200f%20domestic%20currency%20funds 11.pdf » 3
BEE R 202546 A58 o LiAE AR R A4k EH LAY IRAEAREE - K A R Y LA
A EARAL BT ASHEAS I By 42 A Su H 09588 © B AT 3 E3F ZRWARR R AT 135 38 & 4 KK
L& & » #ldwBlackRock #9BUIDL K 4 & 2 3k K AL 69 KB ALMMF -
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Global Market Overwew

eontne d the invest
public blockchains. 1§

Total RWA Onchai

$22 GOB 101,979 191

+6.99% A +413%

Total RWA Value

Total Asset Holders Total Asset Issuers

Include Stablecoins | ds Download

Total Stablecoin Value Total Stablecoin Holders

$232.20B 163.21M

Total RWA Value

I‘ $511.8M

= Private Credit = US Treasury Debt nmmud ‘‘‘‘‘
= Stocks, 15 Covamen Dbt = Corporate Bonds
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$13.08

$1.48 \
\
$7.08 o
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HIFSHE ~ IEEI DA Rt 73 Bd (subscriptions,

3213 : RWAXyz, Global Market Overview (May 20, 2025),

https://app.rwa.xyz/.
314 : Id. BUIDLB AT (A AB291& £ 7T °

2215 : Securitize, BlackRock Launches Its First Tokenized Fund, BUIDL, on the Ethereum Network

(March 21, 2024),

https://securitize.io/learn/press/blackrock-launches-first-tokenized-fund-buidl-on-the-ethereum-

network.
3216 : Id.
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3217 Id.
3218 :1d.
3219 Id.
3220

: World Economy Forum, Ranked: The Largest Bond Markets in the World (April 17, 2023),

https://www.weforum.org/stories/2023/04/ranked-the-largest-bond-markets-in-the-world/.

2221 : World Federal of Exchanges,

https://www.world-exchanges.org/#latest-wfe (last visited May 20, 2025).
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3222 : Forbes, Cryptocurrency Prices Today by Market Cap (May 20, 2025),
https://www.forbes.com/digital-assets/crypto-prices/?sh=34846f742478.
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