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Abstract

This paper traces Real-World Asset (RWA) tokenization from global trends to local
practice in Taiwan. Internationally, tokenization leverages blockchain, distributed ledger
technology (DLT), smart contracts, and compliant stablecoins to enable around-the-clock
trading and instant atomic settlement; the U.S. GENIUS Act, the EU’s MiCA, and Hong Kong’s
Stablecoins Ordinance have progressively built a compliant environment, even as actual on-
chain adoption still lags optimistic forecasts. Domestically, the paper analyzes the three-track
proof-of-concept of the FSC’s RWA Tokenization Working Group—domestic bonds, foreign
bonds, and funds—which respectively test the compliant use of public chains, cross-border
delivery-versus-payment (DVP), and a fund-platform pathway, achieving T+0 settlement via
tokenized deposits. It further incorporates Taiwan’s draft Virtual Asset Service Act, now
approved by the Executive Yuan and under legislative review, showing how the three tracks

interface with securities law, the dedicated VASP regime, and stablecoin oversight. The paper
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concludes with the challenges of securities-law characterization, settlement finality, and the
liquidity paradox, offering recommendations on phased pilots, fintech infrastructure, and
international regulatory alignment.

Keywords: Real-World Assets (RWA); Tokenization; Stablecoins; Virtual Asset Service Act;
Distributed Ledger Technology (DLT); ERC-3643; Delivery versus Payment (DVP); Fund
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