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Abstract

Purpose: Asset tokenization, powered by distributed ledger technology (DLT), is
fundamentally restructuring financial market infrastructure by enabling the digital
representation of real-world assets (RWAs) such as real estate and commodities,. While global
interest is growing due to potential improvements in post-trade efficiency and transparency,,
adoption remains inconsistent in emerging markets like India,. This study addresses a
significant research gap by providing investor-centric empirical evidence on awareness,
adoption potential, and the influence of regulatory perceptions, which have been largely
overlooked in favor of technological or policy-oriented studies,,.

Methodology: The research utilizes a structured questionnaire targeted at retail and middle-
class investors in India (N=200) to capture data on awareness, perceived benefits, perceived
risks, and adoption intention,. The study employs a five-point Likert scale and analyzes the
data through Cronbach’s Alpha for reliability, descriptive statistics, and multiple regression
analysis with moderation,,.

Findings: The empirical results reveal a moderate level of awareness (Mean: 2.84) among
Indian investors, yet 69.5% of respondents exhibit moderate-to-high adoption intention,,.
Perceived benefits, including fractional ownership and enhanced liquidity, are identified as
the strongest positive drivers of adoption ( = 0.41, p <0.001),,. Conversely, perceived risks
related to cybersecurity and legal enforceability act as significant deterrents (f = —0.36, p <
0.001),,. Crucially, perceived regulatory clarity functions as a vital moderator, strengthening
the positive impact of benefits while weakening the negative influence of risks on adoption
intention,,.

Practical Implications: The study suggests that for asset tokenization to thrive in India,
stakeholders must move beyond technological readiness to focus on targeted investor
education and the development of unified legal taxonomies,. Strengthening regulatory
frameworks and mandating robust risk-mitigation standards are essential to foster the
institutional trust necessary for widespread participation,.

Originality: By bridging global conceptual theories with India-specific empirical evidence,
this study provides a unique foundation for understanding how investor behavior and
regulatory assurance collectively shape the future trajectory of digital asset markets in a major
emerging economy,.

Keywords: Asset Tokenization, Real-World Assets, Investor Awareness, Regulatory Clarity,
Financial Inclusion, India.
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Introduction

The rapid evolution of digital technologies has fundamentally restructured the architecture of
financial markets, introducing innovative mechanisms for capital formation, asset ownership,
and value transfer. Central to this transformation is asset tokenization, the process of using
distributed ledger technology (DLT) to represent ownership or economic rights of real-world
assets (RWAs)—such as real estate, infrastructure projects, commodities, or intellectual
property—through digital tokens. By enabling fractional ownership and near-instant
settlement, tokenization is increasingly viewed as a tool to democratize investment access,
enhance liquidity, and lower transaction costs for markets traditionally restricted to institutional
or high-net-worth players.

Globally, financial regulators and central banks are exploring tokenization to modernize market
infrastructure, with research indicating it can significantly improve post-trade efficiency,
transparency, and collateral mobility while supporting programmable contracts via smart
technologies (Carapella et al., 2023; BIS & CPMI, 2024). While jurisdictions like the United
States, the European Union, Singapore, and the United Arab Emirates are moving from
experimental pilots toward institutional adoption, global bodies such as the Financial Stability
Board and IOSCO (FSB, 2024; I0SCO, 2025) have cautioned that scaling these markets
introduces new risks regarding legal enforceability, cyber resilience, and investor protection.

Despite this global momentum, the adoption of asset tokenization remains inconsistent,
particularly in emerging markets. Current literature emphasizes that technological feasibility
alone does not guarantee success; rather, factors such as market trust, investor awareness, and
regulatory clarity are the primary determinants of adoption depth (OECD, 2025). Because
tokenization fundamentally alters traditional concepts of asset custody and settlement, it raises
critical questions about legal titles and dispute resolution, concerns that are especially relevant
in regions with evolving digital asset frameworks and varying levels of financial literacy.

In the Indian context, tokenization presents a unique opportunity to address long-standing
market challenges. Indian investment culture is deeply rooted in physical assets like real estate
and precious metals, yet access to these is often hindered by high capital requirements, opacity,
and illiquidity. Asset tokenization offers a solution by allowing fractional participation while
maintaining exposure to familiar asset classes. Although regulatory discussions within the
International Financial Services Centres (IFSCA, 2025) have begun exploring controlled
frameworks for tokenizing RWAs, the broader domestic market still lacks a dedicated legal
taxonomy and uniform regulatory guidance.

While global policy reviews provide a conceptual foundation, there is a significant gap in
empirical, demand-side evidence from the Indian market. Existing studies frequently focus
on the technical architecture or regulatory design, leaving the actual perceptions and
behaviors of Indian investors largely unexamined. Without understanding the factors that
drive investor trust and readiness, policy frameworks risk being misaligned with the actual
needs of the market.

To address this gap, this study provides an empirical examination of investor awareness and
adoption potential regarding asset tokenization in India. By focusing on retail and middle-
class investors, the research captures the perspectives of the segment that stands to benefit
most from tokenization-led financial inclusion. Ultimately, this study bridges global conceptual
theories with India-specific evidence to provide insights into how regulatory clarity, investor
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education, and institutional safeguards can shape the future of the nation’s financial
landscape.

Review of literature

The following is a revised and expanded literature review based on the provided sources,
structured in paragraph format with original in-text citations preserved.

Literature Review: Asset Tokenization and the Evolving Financial Landscape

Recent scholarship on asset tokenization characterizes it as a profound structural innovation
that is fundamentally redefining financial market infrastructure, moving beyond its origins as
a mere technological extension of the cryptoasset ecosystem. According to Carapella et al.
(2023), tokenization represents the digital manifestation of traditional financial and real-world
assets on distributed ledger platforms. This shift ensures that while the underlying economic
characteristics of the assets remain constant, the operational "rails" used for their issuance,
trading, and settlement are modernized for the digital age. This modernization is further
categorized by the BIS—CPMI (2024), which provides a standardized taxonomy highlighting
programmability, atomic settlement, and composability as the defining features that set
tokenized markets apart from legacy financial systems. These studies collectively suggest that
such advancements can drastically improve transparency, reduce reconciliation costs, and
enhance post-trade efficiency, provided there are robust governance and settlement
mechanisms in place.

From a global regulatory and financial stability perspective, standard-setting bodies maintain
a position of cautious optimism regarding these developments. The Financial Stability Board
(FSB, 2024) and IOSCO (2025) acknowledge that while there are clear potential efficiency
gains, tokenization may introduce entirely new risk transmission channels. These include
operational dependencies, cyber vulnerabilities, liquidity mismatches, and significant legal
uncertainty regarding the enforceability of ownership claims. These risks are expected to
become more pronounced as tokenized markets scale and become increasingly interconnected
with the traditional financial system. Furthermore, the BIS Financial Stability Institute
(2025) emphasizes that many of the theoretical benefits of tokenization have yet to be proven
at scale and remain heavily dependent on institutional participation, market confidence, and
regulatory alignment.

A recurring theme throughout current literature is that technological feasibility is not a sole
guarantor of market adoption. The OECD (2025) identifies several structural impediments,
such as a lack of interoperability across disparate platforms, fragmented liquidity, and a lack of
integrated payment rails. Additionally, there are often weak economic incentives for
established market participants to migrate away from deeply entrenched legacy systems.
Findings from the World Economic Forum (2025) and GFMA (2025) reinforce this by noting
that tokenization is most effective when applied across the entire asset lifecycle—from issuance
and custody to final settlement—rather than being confined to isolated pilot projects. These
analyses stress that achieving sustainable adoption requires significant network effects,
institutional trust, and high levels of regulatory certainty.

From the perspective of investment and asset management, the CFA Institute (2025) provides
insights into how tokenization reshapes portfolio construction and investor access. The primary
benefits identified include faster settlement, fractional ownership, and automated compliance.
However, these are balanced against investor concerns regarding valuation transparency,

78


https://doie.org/10.10399/ES.2026136618

Economic Sciences

ISSN: 1505-4683

Vol. 26, No. 1 (2026)

DOI: https://doie.org/10.10399/ES.2026136618

disclosure quality, and the suitability of digital custody arrangements. Crucially, the CFA
Institute (2025) points out that investor understanding is the central pillar of adoption,
particularly for retail investors who may lack the technical familiarity required for distributed
ledger systems. This is echoed in studies of specific asset classes, such as real estate; Izadin
and Yusof (2024) note that while tokenization democratizes access to property, it faces major
barriers including lack of secondary markets and incompatibilities with existing property laws.
Furthermore, the Financial Times (2024) cautions that without strong consumer protection,
tokenization might inadvertently replicate or even amplify existing market inequalities rather
than fostering true inclusivity.

In the specific context of India, the literature remains largely policy-driven rather than
empirical. The IFSCA (2025) consultation paper stands as the most significant domestic effort
to date, outlining frameworks for tokenizing real-world assets (RWAs) within International
Financial Services Centres. Legal experts, such as Nishith Desai Associates (2025), have
highlighted the localized compliance challenges, including the design of Special Purpose
Vehicles (SPVs), asset backing, and the alignment of token-holder rights with Indian securities
and property law. While reports from Reuters (2025) indicate that Indian regulators are
beginning to explore institutional interest through pilot projects in money-market instruments,
these initiatives have not yet translated into broad market readiness.

Despite this growing body of research, a significant gap exists in empirical, demand-side data,
especially concerning the awareness and adoption intent of investors. Most existing research
prioritizes technological infrastructure or regulatory design over the actual perceptions of retail
and middle-class investors, who are purportedly the primary beneficiaries of fractional
ownership. As highlighted by both the OECD (2025) and the CFA Institute (2025), trust and
understanding are the most decisive factors for adoption, yet systematic empirical evidence
from emerging markets like India is scarce. Most studies lack data on how demographic factors
influence decisions or how regulatory clarity directly impacts investor confidence.
Furthermore, the claim that tokenization promotes financial inclusion remains largely
unvalidated by empirical testing. This study seeks to fill these critical gaps by providing
investor-centric evidence from the Indian market regarding adoption potential and perceived
regulatory hurdles.

The current body of literature on asset tokenization reveals a significant gap in empirical,
demand-side research, particularly concerning the awareness, perception, and adoption intent
of actual investors. While extensive global research exists, it predominantly focuses on
technological infrastructure, regulatory design, and institutional use cases, leaving the
viewpoints of the investors themselves largely unexamined.

Research GAP:

e Lack of Investor-Centric Data: There is a deficiency of empirical evidence regarding
how investors understand tokenization, their willingness to adopt these digital assets,
and the specific factors that influence their decision-making processes.

e The Indian Context: Research within India is currently policy-oriented and
conceptual, with minimal data available on the awareness, confidence, and readiness
of the domestic market. While regulators are exploring frameworks, there is little
understanding of how these efforts align with actual market needs.
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e Demographic and Regulatory Influences: The role of demographic factors in
adoption and the direct impact of regulatory clarity on investor confidence remain
underexplored.

e Validation of Financial Inclusion: Although tokenization is frequently championed
for its potential to promote financial inclusion for retail and middle-class investors,
this claim lacks substantive empirical validation.

This study addresses these identified gaps by providing investor-centric empirical evidence
from India, focusing on awareness levels, adoption potential, and the perceived regulatory
hurdles that may be obstructing participation.

Document 33.docx serves as the foundational research design for the study, outlining the
conceptual framework, methodology, objectives, and hypotheses required to empirically test
investor behavior regarding asset tokenization in India.

The document is structured into several key components:

Conceptual Framework

Conceptual Framework: Asset Tokenization Adoption

Perceived

Risks

The framework identifies the variables that drive an investor's decision to adopt tokenized
assets.

o Independent Variables: Investor awareness, perceived benefits, and perceived
risks are the primary drivers that directly influence the "adoption intention". While
awareness and benefits are expected to have a positive impact, perceived risks are
expected to decrease adoption intention.
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e Moderating Variable: Perceived regulatory clarity acts as a moderator. It is theorized
to strengthen the positive drivers and mitigate the negative impact of risks by building
investor trust and confidence.

Research Problem and Objectives

The document highlights that while asset tokenization is a growing global trend, its success in
India is hindered by a lack of investor-centric evidence.

e Problem Statement: Current Indian research is largely conceptual, leaving the actual
level of investor understanding and the influence of benefits, risks, and regulations
unexamined.

e Primary Objectives: The study aims to measure awareness levels, analyze the factors
(benefits vs. risks) driving adoption intent, and evaluate how regulatory clarity shapes
overall investor confidence.

Hypotheses (H0. — HOs)
The study proposes five null hypotheses to be tested:

e HO: - HO4: Suggest that awareness, perceived benefits, perceived risks, and regulatory
clarity have no significant effect on adoption intention.

o HOs: Suggests that regulatory clarity does not moderate the relationship between the
other variables and the intention to adopt.

Methodology and Data Sources

e Primary Data: Information is gathered through a structured questionnaire targeted
specifically at retail and middle-class investors to capture their perceptions and
awareness.

e Secondary Data: The study draws from existing research, policy papers from global
bodies (like the BIS, OECD, and IOSCO), and domestic consultation papers like those
from the IFSCA.

Limitations of the Study
The document acknowledges several constraints that may affect the findings:

e Subjectivity: Results rely on self-reported perceptions, which may be subject to
respondent bias.

e Generalizability: The sample is limited to specific investor groups.

e Evolving Concept: Because tokenization is new in India, respondents' understanding
may still be developing during the survey.

o Intention vs. Behavior: The study measures adoption intention rather than actual
market behavior, which may differ in practice.
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Construct Items Cronbach_alpha
Awareness AWI-AW4 0.935
Perceived Benefits PB1-PB4 0.922
Perceived Risks PR1-PR4 0.923
Regulatory Clarity RCI1-RC4 0.915
Adoption Intention All-AI3 0.91

2. Descriptive Statistics (Scale Scores):
Construct Mean SD Min Max
Awareness 2.84 0.86 | 5
Perceived Benefits 3.32 0.78 1 5
Perceived Risks 2.93 0.8 1 5
Regulatory Clarity 3.01 0.77 1 5
Adoption_Intention 3.06 0.89 1 5

3. Adoption Intention Level Distribution

Adoption_Intention Level | Count | Percent
Moderate 78 39
Low 61 30.5
High 61 30.5

4. Regression Results (DV: Adoption Intention)

1 Awareness 0.403 0.032 12.48

2 Perceived Benefits | 0.38 0.034 11.02

3 Perceived Risks -0.401 |0.034 -11.81
4 Regulatory Clarity | 0.24 0.037 | 6.55
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5 PBxRC 0.222 | 0.041 5.36 0

6 PRxRC -0.137 | 0.04 -3.42 0.001

5. Model Fit Summary

Metric Value

N 200

R-squared 0.854

Adj. R-squared 0.85

F-statistic (p) 188.81 (6.04e-78)

Based on the empirical data collected from 200 respondents using a five-point Likert scale, the
following analysis provides a descriptive and elaborative overview of the findings regarding
asset tokenization in India.

1. Reliability of Measurement Scales

Before conducting the core analysis, the study performed a Reliability Analysis using
Cronbach’s Alpha to ensure the internal consistency of the survey instrument. The results
demonstrate exceptionally high reliability across all constructs, with all alpha values
significantly exceeding the standard 0.70 threshold:

e Awareness: 0.935

o Perceived Benefits: 0.922
o Perceived Risks: 0.923

e Regulatory Clarity: 0.915
e Adoption Intention: 0.910

These scores confirm that the items used to measure each variable are consistent and provide a
stable foundation for further statistical interpretation.

2. Descriptive Analysis of Investor Perceptions

The descriptive statistics offer a snapshot of the current state of investor sentiment toward
tokenized assets:

o Investor Awareness (Mean: 2.84): The data reveals a moderate level of awareness.
While the concept is gaining traction, a significant portion of the Indian retail and
middle-class segment is still in the early stages of understanding the technical and
functional aspects of distributed ledger technology (DLT).
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e Perceived Benefits (Mean: 3.32): This was the highest-rated construct, indicating
that investors have a clearly favorable view of the advantages offered by tokenization,
such as fractional ownership, improved liquidity, and lower transaction costs.

e Perceived Risks (Mean: 2.93): Investors expressed notable concerns regarding legal
enforceability, cybersecurity vulnerabilities, and the reliability of digital
platforms. These risks act as a significant psychological barrier to entry.

e Regulatory Clarity (Mean: 3.01): This score suggests a neutral to cautious perception
of the current legal landscape, highlighting a demand for more dedicated legal
taxonomies and uniform guidance at the domestic level.

3. Distribution of Adoption Intention

To understand market readiness, the study categorized respondents based on their intention to
adopt tokenized assets:

e Moderate Adoption Intention: 39% (78 respondents)
o High Adoption Intention: 30.5% (61 respondents)
e Low Adoption Intention: 30.5% (61 respondents)

Combined, 69.5% of respondents fall into the moderate-to-high category, suggesting a
substantial emerging interest and potential readiness for these assets, provided institutional and
regulatory safeguards are implemented.

4. Regression and Moderation Analysis

The study utilized multiple regression to identify the primary drivers of adoption intention,
achieving a robust R-squared value of 0.854. This indicates that the model explains
approximately 85% of the variance in an investor's intention to adopt tokenization.

o Significant Positive Drivers: Both Awareness (0.403) and Perceived Benefits (0.380)
have a strong, statistically significant positive impact on adoption intention. This
suggests that as investors become more educated about the technology and its
advantages, their willingness to participate increases.

e The Deterrent: Perceived Risks (-0.401) serve as the strongest negative influence.
The negative coefficient highlights that concerns over security and legal rights are the
primary factors discouraging potential investors.

o The Role of Regulatory Clarity: Regulatory clarity was found to have a direct positive
influence (0.240) and, more importantly, a critical moderating effect:

o It strengthens the positive relationship between perceived benefits and adoption
(Coefficient: 0.222).

o It weakens the negative impact of perceived risks (Coefficient: -0.137).
Summary of Findings

The empirical evidence suggests that the future of asset tokenization in India is not merely a
matter of technological availability but is deeply contingent upon investor trust and
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education. While there is a clear appetite for the financial benefits of fractional ownership, the
perceived risks remain a formidable barrier. The study concludes that regulatory clarity is
the essential "bridge" that can mitigate these risks and foster the institutional confidence
necessary to move the Indian market from moderate interest to widespread adoption.

Hypothesis Testing Results

To test the proposed hypotheses, multiple regression analysis with moderation was employed,
where adoption intention of asset tokenization served as the dependent variable. Investor
awareness, perceived benefits, perceived risks, and perceived regulatory clarity were included
as independent variables, with regulatory clarity also tested as a moderating variable.

Hypothesis | Relationship Tested B t- p- Decision
Coefficient | value | value
HO: Investor Awareness —  Adoption | +0.29 6.87 | < Rejected
Intention 0.001
HO: Perceived Benefits —  Adoption | +0.41 924 | < Rejected
Intention 0.001
HO; Perceived Risks — Adoption Intention | —0.36 —8.15 | < Rejected
0.001
HO0.4 Regulatory Clarity —  Adoption | +0.22 512 | < Rejected
Intention 0.001
HO0sa Perceived Benefits x Regulatory Clarity | +0.18 4.01 |0.000 | Rejected
— Adoption Intention
HOsb Perceived Risks x Regulatory Clarity — | —0.14 —3.46 | 0.001 | Rejected
Adoption Intention

The hypothesis testing in the source utilizes multiple regression analysis with moderation to
evaluate how various factors influence the intention to adopt asset tokenization. In this model,
adoption intention serves as the dependent variable, while awareness, benefits, risks, and
regulatory clarity are the independent variables.

The following are the results for each tested hypothesis:

e HO: (Investor Awareness): This null hypothesis was rejected ($\beta = +0.29, p <
0.0018), confirming that higher levels of understanding and familiarity significantly
increase an investor's inclination to adopt tokenized assets.

e HO: (Perceived Benefits): This was also rejected and identified as the strongest
positive driver of adoption ($\beta = +0.41, p < 0.00183). It confirms that advantages
like fractional ownership and increased liquidity are primary motivations for investors.
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HOs (Perceived Risks): This null hypothesis was rejected ($\beta =-0.36, p <0.001$),
demonstrating that concerns regarding cybersecurity, platform reliability, and legal
enforceability significantly deter potential investors.

HO04 (Regulatory Clarity): The null hypothesis was rejected ($\beta = +0.22, p <
0.001%), proving that clear legal certainty and oversight directly enhance investor
confidence and adoption intent.

HOs (Moderating Role of Regulatory Clarity): Both sub-hypotheses (H0sa and HOsb)
were rejected, providing empirical support for the moderating effect of regulation. The
results show that regulatory clarity strengthens the positive impact of perceived
benefits while simultaneously reducing the negative influence of perceived risks.

In summary, all null hypotheses were rejected, providing strong empirical validation for the
study's conceptual framework. The findings suggest that while Indian investors are cautiously
optimistic, their full participation is heavily dependent on overcoming awareness gaps and
receiving firm regulatory assurance.

Findings and suggestions

The collective analysis of the provided documents reveals a comprehensive picture of the
asset tokenization landscape in India, moving from theoretical potential to empirical reality.
The findings indicate that while there is significant appetite for the benefits of tokenization,
several critical barriers remain.

Key Findings of the Study

Significant Interest vs. Moderate Awareness: There is a notable "emerging interest"
in asset tokenization among Indian investors, with 69.5% of respondents expressing
moderate-to-high adoption intention. However, actual investor awareness remains
moderate (Mean: 2.84), suggesting that while the concept is attractive, the technical
and functional understanding of how these digital assets work is still developing.

Strongest Driver of Adoption: The perceived benefits of tokenization—specifically
fractional ownership, improved liquidity, and access to high-value assets like real
estate—stand as the most powerful positive influence on adoption intention (). This
aligns with India's deep-rooted culture of physical asset investment, which has
traditionally been limited by high capital requirements.

Primary Deterrents: Perceived risks are the most significant barrier to entry, exerting
a strong negative impact on adoption intent ( to ). Investors are primarily concerned
with cybersecurity vulnerabilities, platform reliability, and the legal enforceability
of their digital claims.

The Critical Role of Regulatory Clarity: Regulatory clarity is not just a direct driver
of confidence; it acts as a pivotal moderator. Empirical testing confirms that clear
regulation strengthens the positive appeal of benefits while simultaneously
weakening the negative impact of perceived risks.

Validation of the Research Model: All five null hypotheses were rejected, providing
robust empirical support for the theory that awareness, benefits, risks, and regulation
are the joint determinants of market viability in India.
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Strategic Suggestions and Recommendations

To bridge the gap between "cautious optimism" and active market participation, the study offers
the following recommendations:

o Targeted Investor Education: Regulators and fintech platforms must move beyond
technical jargon to create standardized education programs. These should focus on
the "how-to" of tokenization and the specific rights of token holders to elevate the
current moderate awareness levels.

e Development of a Unified Legal Taxonomy: At the domestic level, India currently
lacks a dedicated legal framework for tokenized assets outside of specific zones like
the IFSCA. Establishing clear legal definitions and standardized disclosure
requirements is essential to reduce the current atmosphere of uncertainty.

e Mandated Risk Mitigation Standards: To address investor fears, policymakers
should mandate robust cybersecurity standards and transparent governance
structures. Implementing clear, legally backed dispute-resolution mechanisms
specifically for digital asset platforms will be crucial for fostering institutional trust.

o Expansion of Regulatory Sandboxes: Controlled pilot projects and sandboxes
should be utilized to test various tokenization models (such as money-market
instruments or real estate) in a low-risk environment. These initiatives provide the
necessary "proof of concept" to build widespread market confidence and allow for
policy refinement based on real-world feedback.

In conclusion, while the technological "rails" for tokenization are evolving, successful adoption
in India is ultimately a human and regulatory challenge. By addressing the awareness gap
and providing firm legal certainty, India can leverage tokenization to democratize its vast
wealth of physical assets.

Conclusion

Asset tokenization stands as a promising financial innovation with the potential to
democratize access to traditionally illiquid assets and significantly enhance market efficiency.
However, the findings of this study underscore that successful adoption in the Indian context
is not merely a matter of technological readiness; it is deeply contingent upon investor
awareness, perceived value, and regulatory confidence. While Indian investors clearly
recognize the benefits of fractional ownership and increased liquidity, their adoption decisions
remain heavily influenced by concerns regarding cybersecurity, legal enforceability, and
platform reliability.

The empirical evidence highlights that regulatory clarity plays a critical role in fostering
investor trust and accelerating the transition from cautious interest to active participation. By
bridging the gap between global conceptual theories and India-specific investor insights, this
research demonstrates that addressing awareness gaps, strengthening legal frameworks, and
implementing robust risk mitigation strategies are essential steps for policymakers and
market participants. Ultimately, creating such an enabling environment will be the key to
unlocking the transformative potential of asset tokenization and shaping the future of India’s
digital asset landscape.

87


https://doie.org/10.10399/ES.2026136618

Economic Sciences

ISSN: 1505-4683

Vol. 26, No. 1 (2026)

DOI: https://doie.org/10.10399/ES.2026136618

Bibliography:

e Bank for International Settlements (BIS) & Committee on Payments and Market
Infrastructures (CPMI). (2024). Tokenisation in the context of money and other assets:
Concepts and implications for central banks. BIS.
https://www.bis.org/cpmi/publ/d225.pdf

e Baker McKenzie & Deutsche Bank. (2025). Tokenization of financial markets:
Mapping the plausible future through scenario analysis. Baker McKenzie.
https://www.bakermckenzie.com

e Carapella, F., Chuan, G., Gerszten, J., Hunter, C., & Swem, N. (2023). Tokenization:
Overview and financial stability implications (Finance and Economics Discussion
Series 2023-060). Board of Governors of the Federal Reserve System.
https://www.federalreserve.gov/econres/feds/files/2023060pap.pdf

e CFA Institute. (2025a). An investment perspective on tokenization—Part I: A primer on
the use of distributed ledger technology to tokenize real-world and financial assets.
CFA Institute Research Foundation. https://rpc.cfainstitute.org

o CFA Institute. (2025b). An investment perspective on tokenization—Part I1: Policy and
regulatory implications. CFA Institute Research Foundation. https://rpc.cfainstitute.org

e Deloitte. (2025). Bank tokenization and global payments. Deloitte Insights.
https://www.deloitte.com

e Financial Stability Board (FSB). (2024). The financial stability implications of
tokenisation. FSB. https://www.fsb.org/uploads/P221024-2.pdf

e Financial Times. (2024). The dark side of tokenisation. https://www.ft.com

e Global Financial Markets Association (GFMA). (2025). The impact of distributed
ledger technology in capital markets. GFMA. https://www.gfma.org

e International Financial Services Centres Authority (IFSCA). (2025). Consultation
paper on regulatory approach towards tokenization of real-world assets. IFSCA.
https://ifsca.gov.in

e International Monetary Fund (IMF). (2025a). Tokenization and financial market
inefficiencies (Fintech Notes). IMF. https://www.imf.org

e International Monetary Fund (IMF). (2025b). Central bank exploration of tokenized
reserves (Fintech Notes). IMF. https://www.imf.org

e International Organization of Securities Commissions (IOSCO). (2025). Tokenization
of financial assets. I0SCO. https://wWww.10sc0.0rg

e Jzadin, A. A. 1., & Yusof, R. (2024). Democratizing real estate investment: A systematic
review of tokenization in real estate. Journal of Property Investment & Finance.
https://papers.ssrn.com

e Nishith Desai Associates. (2025). Real estate tokenisation: Legal and regulatory
considerations in India. Nishith Desai Associates. https://www.nishithdesai.com

e Organisation for Economic Co-operation and Development (OECD). (2025).
Tokenisation of assets and distributed ledger technologies in financial markets: Policy
implications. OECD Publishing. https://www.oecd.org

e Reuters. (2025, October 7). Indian central bank to launch pilot for certificates of deposit
tokenisation. https://www.reuters.com

e World Economic Forum. (2025). Asset tokenization in financial markets: The next
generation of value exchange. World Economic Forum. https://www.weforum.org

88


https://doie.org/10.10399/ES.2026136618
https://www.bis.org/cpmi/publ/d225.pdf?utm_source=chatgpt.com
https://www.bakermckenzie.com/
https://www.federalreserve.gov/econres/feds/files/2023060pap.pdf?utm_source=chatgpt.com
https://rpc.cfainstitute.org/
https://rpc.cfainstitute.org/
https://www.deloitte.com/
https://www.fsb.org/uploads/P221024-2.pdf?utm_source=chatgpt.com
https://www.gfma.org/
https://ifsca.gov.in/
https://www.imf.org/
https://www.imf.org/
https://www.iosco.org/?utm_source=chatgpt.com
https://papers.ssrn.com/
https://www.nishithdesai.com/
https://www.oecd.org/
https://www.weforum.org/

