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https://www.hsbc.com/news-and-views/news/media-releases/2026/hsbc-orion-awarded-digit-platform-mandate
https://cib.bnpparibas/unlocking-the-power-of-digital-assets-to-modernise-the-financial-markets/
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https://cib.bnpparibas/unlocking-the-power-of-digital-assets-to-modernise-the-financial-markets/
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https://www.sec.gov/Archives/edgar/data/2034269/000121390025102783/ea026272001ex99-2_cantor2.htm
https://www.sec.gov/Archives/edgar/data/2034269/000121390025102783/ea026272001ex99-2_cantor2.htm
https://www.theblock.co/post/394284/apex-group-taps-polygon-trex-ledger
https://www.apexgroup.com/insights/apex-group-acquires-majority-stake-in-tokeny-to-catalyse-widespread-industry-tokenisation-adoption/
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https://polygon.technology/blog/apex-group-commits-100b-in-tokenized-assets-to-t-rex-ledger-new-rwa-compliance-chain-built-with-polygon-cdk
https://www.six-group.com/en/newsroom/media-releases/2025/20250312-six-annual-results-2024.html
https://www.six-group.com/en/newsroom/media-releases/2025/20250312-six-annual-results-2024.html
https://www.globalgovernmentfinance.com/lugano-fourth-blockchain-bond/
https://www.globalgovernmentfinance.com/lugano-fourth-blockchain-bond/
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https://www.prnewswire.com/apac/news-releases/addx-expands-investment-products-for-accredited-investors-302565255.html
https://www.hubbis.com/article/singapore-digital-securities-exchange-addx-and-the-democratisation-of-private-asset-investments
https://www.hubbis.com/article/singapore-digital-securities-exchange-addx-and-the-democratisation-of-private-asset-investments
https://www.manilatimes.net/2025/12/11/tmt-newswire/pr-newswire/addx-deepens-partnership-with-gb-helios-strengthening-debt-financing-access-in-singapore/2241304/amp
https://www.hamiltonlane.com/en-us/news/addx-partnership
https://www.hamiltonlane.com/en-us/news/addx-partnership
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https://www.theblock.co/post/372025/finra-grants-tokenization-firm-tzero-approval-to-trade-corporate-debt
https://www.tzero.com/news/tzero-receives-approval-to-offer-retail-access-to-tokenized-mutual-funds
https://www.tzero.com/media/tzero-resets-vision-focuses-on-partnerships
https://www.tzero.com/media/tzero-resets-vision-focuses-on-partnerships
https://www.tzero.com/media/tzero-resets-vision-focuses-on-partnerships
https://www.sec.gov/newsroom/speeches-statements/peirce-121125-tokenization-trending-statement-division-trading-markets-no-action-letter-related-dtcs-development
https://www.sec.gov/newsroom/speeches-statements/peirce-121125-tokenization-trending-statement-division-trading-markets-no-action-letter-related-dtcs-development
https://www.sec.gov/files/rules/sro/nasdaq/2026/34-105047.pdf
https://www.sec.gov/files/rules/sro/nasdaq/2026/34-105047.pdf
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40 MVPE A5k, SHEL|0l= 24X 2l E0tRS T A= 0|Ct.
0|0] 20253 7€0|= Canton NetworklM EZ5tE 0O x

2H01 YT Hefzt Msigion, £ IS CHeo| AAIZH Hef 7t 0|2 A

T =
Ze|-HIGEAIZt X5 2 20| 7tsEE S


https://www.coindesk.com/business/2026/03/09/nasdaq-and-kraken-are-teaming-up-to-let-you-trade-tokenized-stocks
https://ir.theice.com/press/news-details/2026/ICE-Makes-Investment-in-OKX-Establishing-Strategic-Relationship/default.aspx
https://ir.theice.com/press/news-details/2026/New-York-Stock-Exchange-and-Securitize-Agree-to-Memorandum-of-Understanding-to-Support-Tokenized-Securities/default.aspx
https://www.jpmorgan.com/kinexys/index
https://www.assettokenization.com/resources/inside-kinexys-j-p-morgans-3-trillion-transaction-platform
https://www.assettokenization.com/resources/inside-kinexys-j-p-morgans-3-trillion-transaction-platform
https://www.ledgerinsights.com/jp-morgan-launches-blockchain-based-kinexys-digital-payments-in-gbp-uk/
https://www.jpmorgan.com/insights/payments/blockchain-digital-assets/blockchain-kinexys-asset-tokenization
https://www.dtcc.com/news/2025/december/17/dtcc-and-digital-asset-partner-to-tokenize-dtc-custodied-us-treasury-securities
https://www.canton.network/dtc-and-fed-eligible-securities-on-canton
https://www.canton.network/dtc-and-fed-eligible-securities-on-canton
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Hto] DvP(Delivery vs Payment) ZH|E 2o H, EZE 3 XA CHE0]
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wCBDC Al 2|0 BX DigitalO| Ethereum S =2 =220 EZ23}
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CHE At3| 2= BlackRock?| BUIDL, Circle2| USYC, Franklin Templeton2]
BENJI, Hamilton Lanell KKR, ApolloS] EZ23} AtZ&E S0]| ULH.

EZ3sI MMF A|&E2 BlackRock2| BUIDLO| FEaf 2L, 2026 H =04
Circle?| USYC7} BUIDLE F&EstH ¢ =22 ML ALt BlackRock<]
BUIDL(USD Institutional Digital Liquidity Fund)2 Ethereum, Solana &
Cto AMQINIM 2FEIH, 20243 38 £A| 0| 2025'3 11& I3 Al AUM
259 2E HOMCH =& B2 20253 122 7|F 19 &2 0[40|H,
ZH 1l L7t O|xF Xgt 24A2 EZ HES KISt 2026EF 2&0=
Uniswapdt HAE|0 DeFi Ql=z2teto| A Hefk 7hssiFCt. CircleO]
2025'3 = Hashnote Q2 2ESH USYC(US Yield Coin)&= 20264 32
7]& oF 22 =e{Z BUIDL(SF 204 =)= F25tH 12{0 SRtCH.
Binance7} 7|3t TiMAE Hefol @I HaiA EHZ USYCE XEHSIHA],
7|1 20| HeH4a FH2EHIHE| 2(A 3 §lo] Hefgh 4~ UAl 2 Aol SdF 2l sy
29l10|CF. 8t Franklin Templeton2] BENJI(OnChain U.S. Government
MMF)= 2026'F 48 7|& AUM & 10 E2{E 7|18 FO0|C}. HH EZSt
Ol =2 AI™2 20263 38 2 7= 1109 &S HM O H=F HH| 27%

A RFSH O}

r =2

AEHE HH0| M= Hamilton Lane, KKR, Apollo 0| PE & Private
Credit HEE EZ3I5I0 QUCt. Hamilton Lane2 Securitize?t S 5H0
SCOPE TE (Private Credit)E Ethereum, Polygon, OptimismOi|Af
EZsen, zla EXES 2008 Z2{0M 12 HHE LR CH KKR2
2022'3 Health Care Strategic Growth Fund IIE€ Avalanche0flA

rr

? AX}E (atomic) ZMZt KA O|™ T} HE XIZ0| SAI0 O|RO{KIALE, SiLI2tE MIiEH & Cf
2| AT E RO 2 HAHSHC
P 2m{ai4 EH (off-exchange collateral)= 7|20| M4 Q50| M3XF £EH7| Bl SE XA OXIStE, 2 SHS Ha200 M A St=2

Hojgrs 2L,

|am= Aoz, £ g § & I-E ol = 2H

i
1>

©
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https://www.snb.ch/en/publications/communication/press-releases/2025/pre_20250630
https://www.snb.ch/en/publications/communication/press-releases/2025/pre_20250630
https://www.snb.ch/en/the-snb/mandates-goals/payment-transactions/projekt_helvetia
https://www.snb.ch/en/the-snb/mandates-goals/payment-transactions/projekt_helvetia
https://finance.yahoo.com/news/blackrock-buidl-hits-100m-dividends-060747513.html
https://www.coindesk.com/markets/2026/02/11/blackrock-takes-first-defi-step-lists-buidl-on-uniswap-as-uni-jumps-25
https://www.coindesk.com/markets/2026/03/13/circle-overtakes-blackrock-in-tokenized-treasuries-as-market-hits-record-usd11-billion
https://www.coindesk.com/markets/2026/03/13/circle-overtakes-blackrock-in-tokenized-treasuries-as-market-hits-record-usd11-billion
https://www.circle.com/pressroom/circles-usyc-now-supported-as-yield-bearing-off-exchange-collateral-for-binances-institutional-clients
https://app.rwa.xyz/treasuries
https://app.rwa.xyz/treasuries
https://www.hamiltonlane.com/en-us/news/scope-available-via-securitize
https://app.rwa.xyz/assets/SKHC

SecuritizeE Sal E2&tsl 2 S0IC}. Apollo= 2025 1& Diversified
Credit Fund?| E23} MEQl ACREDE EAIFHSMH, Ethereum, Solana S
670 Ml 2Fstn ULt 7|&E 7| 2EFEXRHE OfL 2t DAXAE A
HE2|O|A S22 BEXIXL 7|8E @sl= S&0[ LIEtLED QUL

=
[ =}

3EE 40 2y

UM CH2 EZE 40 DH0| E25E HEXLHRWAIZ 2, e
HASHE TROIA 2200] YAEHs

RHE Hal, 25, ZHEHH 2002 BESE IO0ICh THRHMO| oo}

ADYE, He £4B, 25 24, THAE M 242 SHH 220]

Sd=rt

JEE £ ZE2 IMEN §F R0 w2t M JHX 2 == C0h 2,

| BEXIRIRE DHXAMTIE HELE JBE A= Hefet 8 MHIAE

MEshs 712 Hell H 5 Z=O0[CH =M, 2|HE AFEAE a2z & U

oofet Z2H 7|sE MSshks 2lHE He H ZH Z=O0|Ch A, 7|2t
|

Figure 3: 3EE Q| RH Lf £Q 0| nH

solmy PNTEE S EL-InEIE z2 S#0/0f
7|2 e & ~EF Hell 22+ 7| B EXERE, DO XA} DBS DDEx(2& =& EAMH|A)
SE EHS
2lHY Al H Ao e, ZX| 2|H| Y A AL AL Cash App(HIEZ QI 0§0{), Robinhood (A2 E
ZH| 2B E27{2|X|), PayPal(ZH S&)
IHESE A He- =t SIXHEE, =2 EdlolH, CME Group (T#H| IHYA4E Haj4)
B 71

12 A X ~E R
Of R&E2 7|2EXAIRL DHXMTVIE 22 THSAMMSl AHef R &
MHIAE NS3HH, Hefl 222 28 >220M 20| 2d5t= F 20

CHE At 2+& BNY Mellont DBS Digital ExchangeZt QUCt.

¥

BNY Mellon2 20221 3¥€ Circlelte] #Ys =8 USDC ZH|XIALS
Primary Custodiangs £t AS A|X2=E, AHO[ESZQ ZFH|XHt
LEtOZ AIY HAS =tE6i 2ACH 20253 72 0= Ripple2] RLUSD,
20253 1020|= WisdomTreel| USDWZ HAELC| 0ZHZ SFICt. 20253

1120l= GENIUS Act A|S &H|st0] MA[A 22 BNY Dreyfus Stablecoin
Reserves Fund(BSRXX)E FAI3Ct. 0= AHOIE3Q ALt
ZHIXMCZ 28 £+ JUEE HAE FE HLUDPZIHERZ, ZFH|XHA
HAHLCO Cslf 2| E 2E7HK| MH|A HRE 2H2SH AbE|CH
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https://www.coindesk.com/markets/2025/04/30/tokenized-apollo-credit-fund-makes-defi-debut-with-levered-yield-strategy-by-securitize-gauntlet
https://www.circle.com/pressroom/circle-selects-bny-mellon-to-custody-usdc-reserves
https://www.circle.com/pressroom/circle-selects-bny-mellon-to-custody-usdc-reserves
https://www.bny.com/corporate/global/en/about-us/newsroom/press-release/ripple-selects-bny-to-custody-ripple-usd-reserves.html
https://www.bny.com/corporate/global/en/about-us/newsroom/press-release/wisdomtree-appoints-bny-banking-service-infrastructure-digital-assets-advancing-access-stablecoins-tokenized-real-world-assets.html
https://www.bny.com/corporate/global/en/about-us/newsroom/press-release/bny-launches-stablecoin-reserves-fund-expanding-bnys-leadership-digital-assets-130451.html
https://www.bny.com/corporate/global/en/about-us/newsroom/press-release/bny-launches-stablecoin-reserves-fund-expanding-bnys-leadership-digital-assets-130451.html

korbit

DBS Digital Exchange(DD )E 27t 2 DBS 20| 2F
CIXIE RHot HefACH T EE SF Mt 5 MH|AE WS35
EEESICEH 2024E A SHE 7|&= AHel Ztx|gt M CHH| 3HH, £EE
AHAHAUC) 2 80% 014 S713Mom, 20253 AHEE7|0fl= =104 T XpATH
Dol JEE Ha{=Z0| 20233 CHH| gH| A&ISHCE. Euromoney= DBSE
20268 224 CIX|E Xt B2 224 Teto[8l 3 = MK

DDEx= [E SIE HME 20 I EE M, ETF HA LE, &2 &35}
TX3t M4E S22 MHIAE Stist UCE £3| DBS TrusteeE E3H
A7IE2 2 XE HEZQ S COXIE XS AME R0 MUst= ME[AE
Eolgiom, £EF X2 100% EE AEZ|XZ2 Z2|=D T2 XA
Hel A Rpott S| 22| El= 2R E | XISt

2El Hel & 2N 2

0| ZHE Z|HIY ALEXE HELE & L JhSXHAH OO0 X ZH| 7|53
HS5HH, HOl AT EQt Hef 42, AX EHHM 2220M £20]
LMSk= FXRCE ARRAL 7|8 2o Az HE &

HAEZICL CHE Al 2& Block(Cash App), Robinhood, PayPalO| QAC}.

BlockS| Cash AppS 5,900%F 27t &M ALR XIS HS35H P2P 2K Yoz

M LY HIEZQ! OHO 7|2 MISsStct. &/ A S E 2025'3 Bitcoin Ecosystem
nH%% oF 859 =2z HX| HE (2429 =3{)9| & 37%= XHXISHK|DH,
F0[=2 t42 S (Ot 2F 5%)0l X A& 2 7|0= HMist™o|Ct.

J30= Block2 2025FEH HEZE =8 MY EZF(Bitcoin
Ecosystem)S & ZAA|Z{SM, Cash App HIEZ Q! OHOH 2|0 Square
Bitcoin (7t Y& E), Bitkey (Xtxll SIESI0] 22l) S8 ZSH3ICH.

~

Robinhood= F£4!, 24, IEEE & A
ALEXEZE 7|1E A e A0IM =7 EX
TRt ZHEOICH SAHE 2025E T E HH0f| A LAUSHIHE 2 M|
718 OHE(26.32 =)l 2 35~40%= XHX|GHH, 327[0]
E2(HE Hl 300% O0l4)=2 3Lt 427|0= 2.2
tAshs S JEE AT ALOI20 M2 27|E HES0| 3Lt

12 TIr
Uil
=
Hu

o\

PayPal2 4 L| HIEZQI, 0| 2|&, PYUSD(XtA| AH|IO|222!) OHO{ 7| SS
M&35tH, 20253 72€0l= Pay with Crypto ZH| MH|AES EA[SHCt. Pay
with Crypto= 1007 0|&Q| 7taXtAtdt Coinbase, MetaMask & 2|2
XS XlgotH, TOiXIOA el 542 0.99% (=& Z=22MH 7|F 0|F
1.5%)E Sttt 712 2H| FIE £42(1.5~3.5%) iH| 22 42
222 JZ2AHEH AN WM dHHS 310 ULt
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https://ddex.net/
https://www.dbs.com/newsroom/DBS_to_launch_crypto_options_trading_and_structured_notes_for_institutional_investors_and_wealth_clients
https://www.dbs.com/newsroom/DBS_to_launch_crypto_options_trading_and_structured_notes_for_institutional_investors_and_wealth_clients
https://www.euromoney.com/article/ajqeuist36gc0kk0wokck4ck8/private-banking/asias-best-for-digital-assets-2026-dbs-private-bank/
https://www.euromoney.com/article/ajqeuist36gc0kk0wokck4ck8/private-banking/asias-best-for-digital-assets-2026-dbs-private-bank/
https://www.dbs.com/newsroom/DBS_Private_Bank_launches_trust_solution_for_cryptocurrencies
https://www.stocktitan.net/sec-filings/XYZ/10-k-block-inc-files-annual-report-97739237536a.html
https://www.sec.gov/Archives/edgar/data/1512673/000119312526076557/d108590dex991.htm
https://www.sec.gov/Archives/edgar/data/0001512673/000162828026012254/xyz-20251231.htm
https://www.sec.gov/Archives/edgar/data/0001512673/000162828026012254/xyz-20251231.htm
https://www.sec.gov/Archives/edgar/data/1783879/000178387925000309/q32025robinhoodexhibit991.htm
https://www.sec.gov/Archives/edgar/data/1783879/000178387925000309/q32025robinhoodexhibit991.htm
https://leverageshares.com/us/insights/robinhood-markets-a-solid-q4-despite-crypto-weakness/
https://newsroom.paypal-corp.com/2025-07-28-PayPal-Drives-Crypto-Payments-into-the-Mainstream,-Reducing-Costs-and-Expanding-Global-Commerce
https://fortune.com/crypto/2025/07/28/paypal-100-cryptocurrencies-accept-merchants-bitcoin-ethereum/
https://fortune.com/crypto/2025/07/28/paypal-100-cryptocurrencies-accept-merchants-bitcoin-ethereum/
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CME Group2 HIEZQI H OIE-IEIE ME-Z M1 Micro AYE MS3HH,
202530= S2tLt(soL) M= Fllelte & HETS  =Oich
CMEO|M2 20254 #HZF CIX|E xm IAHAE Qlms a2t (ADV) S
27.80t A2 (HZ 7IX| YHF 120 )22 MF H| 139% S7I2H,
427|0ll= ADV7ZL 37.98F AI27HX| &S3HCt OFE CME XX| ADV(2,810%t
Al2F) THH| 2F 1%0il S 0t5HX[ 2L, HXH| HEE(6%) 2 I A &35l6k= S =Lt

20263 SHMEZ HEAM7ZE O|0X[2 ULt 2026'H 23 7|F ADVe= 40.78t

Aoz MHE Z7| tiH| 46% S7t3iCH. CME= 20269 SE2EH JEE
OMatE ™ MEFol 24M7 AHefE oISt o™o|H, Z2 F

OFZZHA| (AVAX) 2t ==0[(SUI) M=k A7 JFsich olo =& E

el Al =4 MAS =2 AN 7|& X=0] Bl A2 HS 80

UCH= HO| 2 E HIOE|E 24 CHH| XFEFO|Ct.

L

A

1t

™ 1o
© |H
It
-|>

HXAMH - EdXe| =

ol EE2, 7|¥0| CIXIE XS ME HEF XHEUM 2328 U=
HEcts RET EXSICH 8 Qe U 2 28 At 22|, 7|0l
= Atote] HEE HIEDQ S OXIE AR A EREFEMN X2
Ol 7| 7txl M1E EZSt= #XALCH 22 ER] Aol 7tH HES o
ME E71 0|2zt ofzt xtel, J2|1 L8 7|l 42 IHld=E Mt St
HERQl 42 SHZ FHECH FL DS FF(EXANZE, 0 M2
duet @S SRoks #XACH S| FotH 'EX FH HE 20
7H4 X2, StrategyLt Metaplanet 22 7|Q0IHl= AHE4 Sidl HIEL A

2ol g Act

Strategy= HIEZQl Egj|X2| ™2fe| AX0|H HIEZQ EXe| 7| &

LEXN 19E XXt UL 2026'F 43 7|F oF 800t BTC 0|o4S HFstD
ANel, =+2 X & FS HE2 2f 6004 2 0]H0|Ct. 202515'01|‘.:'_
253 =S NEAINM ZFSHH Ol =t =4 /XL EU
HIEEZOI EdfiXa| 7| HR2kO| ot 76%E th=2 =2 XiX|stLl QUL f'?'i
EdfiXM2| H=0| Atedd B 79 EESE 27 20, 0] 2RO =t
tsd0l i E REA A2 EXHSHCE

Ezxzl 2HE &85t 7SO0l thet XMISH LHE0] tHeiA= 28 2| MR “HIERQI, 7| 0| XH4t0| E|Ch: B M2tEH H|XL|A DEIZHX” &,
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https://www.cmegroup.com/media-room/press-releases/2025/2/28/cme_group_to_launchsolanasolfuturesonmarch17.html
https://cryptonews.com/news/cme-group-posts-record-trading-volumes-in-2025-as-crypto-and-rates-drive-activity/
https://cryptonews.com/news/cme-group-posts-record-trading-volumes-in-2025-as-crypto-and-rates-drive-activity/
https://www.cmegroup.com/media-room/press-releases/2026/2/19/cme_group_to_launch247cryptocurrencyfuturesandoptionstradingonma.html
https://www.cmegroup.com/media-room/press-releases/2026/4/07/cme_group_to_continueexpansionofregulatedcryptosuitewithlaunchof.html
https://www.cmegroup.com/media-room/press-releases/2026/4/07/cme_group_to_continueexpansionofregulatedcryptosuitewithlaunchof.html
https://www.strategy.com/
https://www.strategy.com/press/strategy-announces-fourth-quarter-2025-financial-results_02-05-2026
https://www.coindesk.com/markets/2026/03/26/michael-saylor-s-strategy-dominates-dat-bitcoin-buying-as-treasury-demand-collapses
https://insights.korbit.co.kr/market/research/120

korbit

LEO| Metaplanet2 HIEZ Q! EXIE sl MO 2 LHMROH, 2026'F 32
2 7| oF 49t BTCE E{s5t0 S22 7| HIEZQ He =2 39
SR UM ZIHY Hef ZEOM CHE Blocke HIEZ QI OHOH MH[A
Qo= At MF MESZ BTCE OHRST U0, 2025'F 128 & J7|F
8,883 BTCE £S5t UL} Tesla= 11,509 BICE H L3l UM, A7t
HES0| 2t 2718 228 MEHME 2tFstn ULt
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https://www.coindesk.com/markets/2026/04/02/metaplanet-acquires-5-075-btc-jumps-to-third-largest-bitcoin-treasury-company
https://www.coindesk.com/markets/2026/04/02/metaplanet-acquires-5-075-btc-jumps-to-third-largest-bitcoin-treasury-company
https://bitcointreasuries.net/news/block-increases-its-bitcoin-holdings-to-8883-btc
https://bitcointreasuries.net/news/block-increases-its-bitcoin-holdings-to-8883-btc
https://bitcointreasuries.net/public-companies/tesla
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olmBtE HRE Y Z87IES0A QT BlackRock, JPMorgan, DBS
s2 EZS EHNAM EEe| U EE H[Z Q10| 7|& HAE =E5H(
MESHA AE MRS 23T
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https://global.morningstar.com/en-nd/stocks/blackrock-earnings-market-gains-record-inflows-drive-aum-revenue-new-highs
https://app.rwa.xyz/assets/BUIDL
https://www.nasdaq.com/press-release/securitize-announces-$47-million-strategic-funding-round-led-by-blackrock-2024-05-01
https://www.nasdaq.com/press-release/securitize-announces-$47-million-strategic-funding-round-led-by-blackrock-2024-05-01
https://www.jpmorgan.com/payments/newsroom/kinexys-siemens-b2c2-blockchain-fx-mandates
https://www.sec.gov/Archives/edgar/data/1725882/000121390025078504/ea025365701ex99-3_inx.htm
https://www.sec.gov/Archives/edgar/data/1725882/000121390025078504/ea025365701ex99-3_inx.htm
https://www.tzero.com/media/tzero-resets-vision-focuses-on-partnerships
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zero—based" AIEO] ot 2t 7| & =8 AUE2L {0l ME2

Alo=2 Zgst U2H, Ol 7|1E Y =S7I&0A

b RCH Al S20/0{7t ZHstHE ™ 387|120

HHSIK| &L= AH PN V] [ AN SE3HAHLE, Securitized™d

7|2to| o=z} 11 | M2ho| Eest 7hsA0| =C}.

SAEC= 1127 EP Fad= SAl0f| 2E5H0F sl HH S2= & AIZUIAM
C

SAXO0IX| Y2 Ho2 T

EZSI A|E
gd0|HZ

LMoz

5@ 0A
Ir :|o rr r|0
ﬁ s

—-— om

0

A 2 X2 22]: SBI/Nomura/SDX

AL X2 2d2 EZSH AIF0IM £ COHE Z23A Yoot EZS)
SH2 7|22 = EEMQ AN LA X|TH HY 2= 2t= SEEO
MES =L} 0l0f w2t 23l =2, RS, 2X 4 AN siE =712 =8
2ho|MATE 27 &M, FHAOILE e HH90Me 2 AH7[RH21 A
=20 H ZQI7IX| =LSICt SBI, Nomura, SDX, DTCC S 7|&
=872 0|2{8t 2= 0/0| SFstD UN Al UK HH| 22N =
2|8t A0 ACH
U= STO AIEOUA SBI2E NomuraZt F=FS SHE o UJE HE0=
M FZR7F QUCH L2 FRE 4(FSA) =7 EZ 2BH(STO)E MHE
SeME oz FXNS ZH ol 9 mojol= J|E ZSHAL
2to|MATF Eart SBIQE Nomuras 0l0 24 @7t SHE ZAY
2ol A, X7|AtE, ZESH0[HA QZZE HRSI UM STO FEALE
ZA| HetE £ QQULCH BHH TH I AELEYO[LE 25X 7|H0| S st
2IO|MAE F =5t EA 5 Ao XAEZzut AS2H0[HA MA #£=0]

278,

SIX Digital Exchange= A %A SSAIZL=H(FINMA) 2| S5 22 X
74aHA0|x+ U 0i|EH7|H(CSD)0|Ct. SDX= 23|AF SIX Groupl| XHEE 1t
ARA FE ANAH W XE &85SI World Bank, A
T2 (SNB) 2| HUS 0IBURWCL Ss| oM AZSt Hiet
Helvetia Z2MENM S24-28 x| =0 CBDC 7|8 DvP ZXIE &
A2 SDX7t thest gizt EsHE0| ofLlzt I7t 28 Xzt
S AtEHICH SNBE 0|= HelvetiaE 20279 SEHX| HESH=
sl
Ct.

7
2
2zt
20
S
=
=

2 o0 e S >

JB‘

S
AN&EHez Hs|l2 el, oj2fst X[9E A ZYRIF T2
I.

71 A ol

o pE O s\
HL 40 ox o
ol mu =

M At2 %= Eol 2d R o SHUM FEHZICH DTCC= 0|7 53
ZH el AtEd =3 7|22, UM LCHE HE?F #0| 2025 123 SEC
"H|ZX|2|AM (No-action letter)’E &S5t  Canton  Network2}e|
MEHME Sl Ol=7 =x EZ&E FZIstl ULt DTCC= Euroclear2t
StH Canton Foundation?| && 2|&=

15


https://www.globallegalinsights.com/practice-areas/blockchain-cryptocurrency-laws-and-regulations/japan/
https://www.globallegalinsights.com/practice-areas/blockchain-cryptocurrency-laws-and-regulations/japan/
https://www.globallegalinsights.com/practice-areas/blockchain-cryptocurrency-laws-and-regulations/japan/
https://www.fsa.go.jp/en/laws_regulations/faq_on_fiea/section06.html

korbit

HHEADX| =35t Uom, NASDAQS| EE35F A Hell HA| Xt&|AL
DTC mas Salf ZHEl= #+Z22 SQIHC
A5 H 1) SEC2} FINRAZREE HAL 7 =
A2, 3) STAL HEY It HA0| HstHH| = =
AlZHo 20| LeSich ZA L MA S A U AL Q0| 7HE

ts

2HE, 71Z 28 =2t 7IRel 97} JHE B08 FHoE HE

. —

pa
= ¢
[l
2
Pl
d
o
_|
)
O
o

r_T;'
o 0
rO
N
1y
>
Q

=Ch

71 B=3l A™: 0|29 Securitize, 78 2| Tokeny

EZ3s Qg dY90Mes 7l BES =W FHO0| ZFET UL
Securitize, Tokeny, Polymath S0| ZXte| E&EE MAlsH g2, 2026'F
SN SecuritizeZt O|= A|IZO0IAM, TokenyZt & AIZOAM ZH2Zh Atadedd
HZE2= XI2|FHO0H= FAMICH

Securitize= BlackRock, KKR, Apollo = Tier=1 Xt{H2E AL 185320] MESE
EZst SAiEo=E, Ol=7 AIF0M 7HE &2 o4 7[8ts St&sta U
7l HZ ZSHOMs= XAl i8S DS Protocol(Digital  Securities
Protocol)& AR2SICt. DS Protocol2 ERC-202 =H&tsH KYC/AML HE,
L HSH ZH 0N S X HE 2AE EZ 2ol &St 2RCH 670
2024F2E Wormhole Z2EZSS E5I6I0d 2 AX| QI HIL7HX| X| & SHH,
BUIDL= Ethereum XSt 874 SEEHMCIHM 223t & UAl MLt =49
Tier-1 11Z40] 0|24t Am2tofl =Ql(lock-in)=lH F& A7t SLE
H2 MEA|7]7] HBH XK= BHF, SecuritizeQ| O|= L & X|= H
X e Ae 2 Helrt,

Of kI

k J
gg

o
=
2

A2 EFHISZ St Tokeny= ERC-3643 HEES 7|82 2 & T-REX

MSstCh.  ERC-36432 ZHAE20[HA =S ALIE
Fstod, EZ A7t EXHAL AHE HE, S Ash M E0E
1E|oPE§ AA"CE |9 UCITS Z AIFM A &Zo|
15} |01 U2H, 12074 0| EZ5 Z2MENAM HEFFICH 2025
Apex GroupO| Tokeny XIE&=& ¢Qladt A2 T-REX7F AE{ZZH0|=
|I O-HA-I 747:E| EXOE O|I‘|I:||'o AI-E'E

=)
||T1 i}
=2 W
— M

IO J2 1o

B> B o
mn

Ao m

o
[IJ.'LO

[e]l}
=

M=,

Polymathe 20174 EZ23 39 HEHXIZE SFHIH2L, AIE MAEM=
O|2X| =3UCt 7| ZEXIXIL] EZ5 27t 245tE[7| M FQl2017H0|
AlZH| RIUSH BHofl EFOJRIO| X @41, Securitizelt Tokeny2t Hz|
Tier-1 XAIR2E2ALE 1oz S HEIX| Z3iCt. 0% Polymath= XA
==X2121 Polymeshz2 FMatgioLt, e =&7|&=0| Ethereum & 7|&
HEE M2l dEfASE &E5ts Wats EotHM 25| DEFCH O= sy

2023 0|= Polymathl| A|Z W EME2 A SAEH A= HICt

16


https://www.sec.gov/Archives/edgar/data/2034269/000121390025102783/ea026272001ex99-2_cantor2.htm
https://www.sec.gov/Archives/edgar/data/2034269/000121390025102783/ea026272001ex99-2_cantor2.htm
https://securitize.io/learn/blog/DS-Protocol-v4-Evolving-Real-World-Assets
https://cryptobriefing.com/tokenized-asset-interoperability-securitize/
https://wormhole.com/blog/blackrock-and-securitize-expand-buidl-to-bnb-chain-with-interoperability
https://polymesh.network/origin-story
https://polymesh.network/origin-story

korbit

23 Jlg BES d™o M2 "SIt Tk ®E2 Ter-1 IAMS
StHSH=71CH Y 2EAIS0| EY SAUFS MESIH, [IE 22A=
dEe28dE foll s€st BES W27l &M, Polymathll Atgl= 0]
SE0AM OIS el BuE HEHZECH HXMEZA= SecuritizeZt O|=
AZOIM, TokenyZ7t & AIZOIAM Z+2t Tier-1 124 7|EHS 25D QU04,
= =2EANE2 AU BE AN ZE 22 7tsd0l =2 A2 = 2l

I
1>
1
12

malo] Agk: Securitize/ADDX/SBI
o

EZs ANFEO| d=xaliXBHM XE2AE EEMA o S22 2] REHS
StLES| =& LHOlA S&fstdd= FMZF LIEFLED QUCH A[FO0] OF&! =7
CHAIQl T2 Y V|Sttie 2= 28 HeflZu S StH5H| 3,
IE ZOIU7X =tFsi 1z =oln dHh=E s SA|M| =SESHH=
HM2to 2 s =L Securitize, ADDX, SBIZt CHEXA QI A|C. Securitize=
L4l QIEEtOM ELo RS- A, HE AIRZETX HY SAHEZ U
SAHS ASIUD, ADDX= Z QIZ2Iet RE H Hal RES 7&'@%‘19“4,
SBl= O8At R QI HEH 7t It 2= Sall &, ezt R&, ZX o
22X £+ JES Gs|a Ayt

Securitize= 2 2lZet DHONAM ZEst0, Securitize MarketsE &
SE L Hell REX| ESUCE 2025F 420|l= MG Stover 21485 E5H
HE 22| (Fund Administration) 7| s7HX| F7t5tH AlYH 949 &
0|2 Esdll Securitizes 3l AMN= 2EY E X3 £4271,
0|F0ll= ATS Hell 2, HE 2| H4, SHEZ 0[ERE

2 QUCk 2026 E 3E0l= NYSE2L2| MOU HEas =& EZsS
HOI7HMH2| 2l (transfer agent) HEHX| S&SHH ME HaiA 20022

ZEE =ol o 0|E1°* 2 S M2 JEA dHEE LIELLD
U

0I|

ru|0
fou
[ |
z 30
il

-

—_ L [=N=| [ S |

Ct. SIAIHE 2025 OHE2 6,9002t 2= A CHH| 267% H&IULT,
EBITDA 1,7002t Z2{(0Ixl 24%)2 SX
AUM 90 24, HE 1.1 2 HE NUS
SEH0| AEE10 U= THAICH
SecuritizeZt  Ol= AIZOA ZSAES FSICHH, ADDX=  ORA[Of
AFRAIFO| S5t 23t RS 2YstD UCH ADDXE A7HLE MAS |
SHOIAM et olZzt DEint KR8 H Ha Z2S 5tLe ESHSUN Z2Est
ARZICH ADDXS AFZAIR! RHAtS| E25I9F B 7 EX{A} 2+ 2% HHE S
EE G |—H01|A'I XMelstH, g8l =7| =t 222 0| HeH HE o —’.‘—°'°
HH %8k 2L 2024 F0= MAS Project Guardian st0lA ANZ2}
HA| EESF 719022 LHEH 4K ® H¥ES oY SHJ0AM
2lote MUAS poiFion, s & MHell 72+ SGD 202 0]240)
.

un _>.|_' od %

!
[

17
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https://www.sec.gov/Archives/edgar/data/2034269/000121390025102783/ea026272001ex99-2_cantor2.htm
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https://addx.co/en/index.html
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https://www.nomuraholdings.com/en/news/nr/bstr20260402.html
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https://www.ey.com/en_us/financial-services/institutional-digital-assets-survey
https://www.ey.com/en_us/financial-services/institutional-digital-assets-survey
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-us/insights/financial-services/documents/ey-growing-enthusiasm-propels-digital-assets-into-the-mainstream.pdf
https://www.jpmorgan.com/kinexys/documents/how_tokenization_can_fuel_a_400_billion_opportunity_in_distributing_alternative_investments_to_individuals.pdf
https://www.jpmorgan.com/kinexys/documents/how_tokenization_can_fuel_a_400_billion_opportunity_in_distributing_alternative_investments_to_individuals.pdf
https://www.ey.com/en_us/insights/financial-services/tokenization-in-asset-management

korbit

32%) ot EZ3F T (64% vs 33%) 0l DHXATES] EXt O|Sk0| 7]
CHH| 280 77101 = QUL M S=HEdE F =

712 (49%) 0l HIaH THXFLTH(24%) 7t RO, MTHEH S =2 B2 X
HRACt.

bl

hu 3o oo o
<
Ho 32
x =2
[
Ik
A Jl_o
> A
o <
r_i_
g 3
]
o on
= m
3 N
v H1 m
S e
c ]
© lo
2
||'|r_>f|_
lo JH
- <
o =
b AL
i =
D =
oJ Mo

~— —t

-
uo o

dMst A M P, EEst= 282 228 (Fractional Ownership
m}

Elsg 128~102 2 #2222 RFMH 023 K<

o omu w2
oo momood om
Bht
B>

on
Kl
30
o

1
[0
Ok
ol
o
1>
12
H
L
ic|
10
ra
=

fO
>
)
2
rr
A
ks
o
ox
gl_l
0x
=)
N TR
2
ro
o

X 22(AUM) ZEe 7
© =2, BlackRock BUIDL &2 7

DOHXpATE IS §F0] SEBHT.

ro

Mo 18 rg@ Hr o >

my of rE ol nE He

7o H Al EE2 36X 7t 2 HE 2t UCH INX, tZERO S HE
ATSE 7|31} JHXpeIL AZS EFARCLE 7|E Hallaet 22l B
SUSUNM X 7|8E MSEE =60 5l 2K 2z S8t
Hell @S PHSO{LHX| ZHCH NASDAQ NYSES| EZSt S8 AIE T2
0] #=E ZEXH2E HE &+ Us HRE, 7|E Hiiax 2EF0 EZ3t
Aato] SetEIH 0] AlZe REed 1E ZM7I 22X 22 siiZ2E 7t5d0|

2 A2 = HOIC},

EZst ANEOM 2 REOl M= ER EXIXES sS4l L[X2to
HMEMO| IA ARE= ZHOZ MohEIch BUIDLO| HHEA M&sH He
BlackRocke| AX| 7| il 4 Z

7
INXQ} tZEROS| HZI2 4£Q-Z2F

J

HEo| AIHE HOZ= A &5
NASDAQ, NYSE S TE HajA0 220l T0| 0 HE TXS 0=
WSIA X7t ES5 AIRO| CHe TS ZFEY sy #©47t 2 o

Holct,

21



ZS4d | Donghyun Kang

Ak (3) 24l 2| MX| M E Research Analyst.

(BT)Xangle 2IMX| OHLE|AE. MSCH AH|XHO}

| ol
=

2023F 348l

| Min Seung Kim

Ak (3R) 28 2|M X

ol

Ay

m

L=

2021

=
=

AEHE0| M2

7t&

ol
KO
o

!

, AZER0f W2 So| Z2 HY.

=l
2|

71

XM

B
Rl
Rl

|

=

Xt= LIt

0f I

OZ HYZLE

bS|
7S]

It EH= dENSE =

ol =

0| otL 2t FEXtAt=2| EXt

25
==

St
=

= o A0 =

A

5h0d

A= 2 Rz HEN 2fA

S ZFS StAI7| HiELIT

NI IN|

I

= At=0f| LIEHE EH, oA, 0|52

OfL{T{ Of2H

HISKOA| Al AHE XS 2t

P ASLIT 02 Al 2 AR E

=
o=

H

=]
HEA

0l StELIC.

<M

At

Asll=

= X2 0f| LHEFE

4= ASLICE

fef CHE 4= UASLICH M2t SAls 2 Xzt CHE o AS MAIR = JAS LT

Are| A3

=13
=}

t

2 =X

o4 O3t MU X|X| ELICH 2 Xt20f| LIEF 2= 2| A2 X}

Off 2/43k0f >As = 2|2 F X220l tHs

H2M, 229

IAbE 2 A=l LY

=
o

o

oI 74

{2 Q10| =AL CHOY, MHHZZE 4~ S LI CE.

Ol ZAtel

FE

, OISt

=il

ALOfl A

22

korbi



	전통 금융의 블록체인 수익 구조 
	블록체인 수익 구조:  
	토큰화 수익 모델과 크립토 수익 모델 
	 
	토큰화 수익 모델 
	발행 및 인수 모델 
	발행 인프라 모델 
	유통 및 거래 모델 
	결제 및 청산 모델 
	자산 운용(AUM) 모델 

	크립토 수익 모델 
	기관 거래 및 수탁 모델 
	리테일 거래 및 결제 모델 
	크립토 파생상품 모델 

	보조 사례 - 트레저리 모델 

	전략적 시사점: 승자와 패자, 트렌드​ 
	설치 기반(Installed Base) 우위: BlackRock/JPM/DBS 
	규제 및 자본 우위: SBI/Nomura/SDX 
	기술 표준화 경쟁: 미국의 Securitize, 유럽의 Tokeny 
	복수 수익 모델의 결합: Securitize/ADDX/SBI 
	리스크 요인: 유동성, 규제, 인프라 폐쇄성 

	투자자 수요와 수익모델의 정합성 
	기관투자자 관점: 유동성·효율성·투명성 (EY-Parthenon/Coinbase 설문 기반) 
	고액자산가(HNWI) 관점 
	수요 공급 매칭: 수익 모델과의 연계 


