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O= B3} =4 T H AARE

[0 E238} =A(Tokenized stocks)2 AlRt FAI L= E S
= 88510 7|S0t= LK SHCE, M4 720 M2} 2Mdshat 7HHEa Qo2 22
O 22 22 EZot FA AE A7} SHE= 7120, ZHEERl BiAo] EZSE FA0| M| Al
oA 2 HISS XX
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= - "1
O =W SH AFME QT2 D oof A 21Hd HeotE SHE, S5X2s 888+ Us
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O E&3} F2(Tokenized stocks)} 4 4] = ETFA) tigt &3 €2 -5 W9 5= E54<
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I Z21% Ondo Global Market®] Ondo, Backed Finance® xStocks,
Robinhood Europe?] Robinhood ST, Dinari®| Dshares 5°] t3#2]

1

~

AR u]=t SECO] E&3} ZH(Tokenized Securities) B5AF 21-E ] 58-S [ssuer-Sponsored Tokenized Securities &
A3 fAbel, 7Rl R8T EESHS A (Synthetic Tokenized Securities)®] Security-Based Swap 43 F-AF
(SEC, 2026. 1. 28, Statement on tokenized securities. 211)
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2) CNBC, 2025. 6. 30, Robinhood gives out tokens of OpenAl and SpaceX in Europe. Stock hits record.
3) Reuters, 2025. 7. 3, OpenAl says it has not partnered with Robinhood for stock tokens.
4) SEC, 2025. 7. 9, Enchanting, but not magical: A statement on the tokenization of securities.

5) SEC, 2025. 4. 10, Offerings and registrations of securities in the crypto asset markets.
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A 7153 74 WAL SECO]| A&7
— NYSE= 20261 1€ B3t 45 2ot T4 73 2 24190 24 &% 7= A9& 28
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A AT = =R 2] B0
- SEC 5% B 27-d&|(SEC-registered broker-dealers)2} ATS 51 ¥l 2026E 1&
7] & A B2 7IHE 4] ARaE SHE A

6) REGULATION (EU) 2022/858.
7) SR-NASDAQ-2025-072.
8) ICE, 2026. 1. 19, The New York Stock Exchange develops tokenized securities platform.

9) Securitize, 2025. 12. 17, Stocks on securitize: Real stocks. Real ownership. Trading onchain.
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1) CFTC, 2025. 12. 8, Acting Chairman Pham announces launch of digital assets pilot program for tokenized collateral
in derivatives markets, Release Number 9146-25.

2) The White House, 2025. 1. 23, Strengthening American leadership in digital financial technology.
3) CFTC, 2025. 8. 21, Acting Chairman Pham announces next crypto sprint initiative, Release Number 9109-25.
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» o|¥l £X]= K5 CFTC Staff Letter @4 2= WPHECIoldAE= No. 25-39, Y
T3} B No-action X% No. 25-40”, 7+ 87 H3]= No. 25-41)”
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— ALEE= F9 g} 71T FCM(Futures Commission Merchants), DCO(Derivatives

Clearing Organizations), Swap Entities

* FCM2 A= 4 &4 59 A 22 a7 - ek, i AdE o ZA =5 E A
Fo|u HHEE got= 55 3717182 9|
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[ 7told A EE3ME A sHE A 92E 83 v aafofjof & 5t SARFS A48t
o PR QAL E5EoF & AR A2S 21 980

5 T4 A% 27170 B2 9 B BE o RS Y AL FAT
L BRI S AFES AHAES BB S T Apake] A £
Pat glou, A T B8t e B2 e bE deg %
ol Zebd % 9S
— (A4 £33 44 87) £33} 98 51§ 44 B4 FA4 vhil(regulatory margin}&
A7 A FA0E AET AL AL
+ DCOE 27137 F (initial margin)©.2 S35k Aabo] dhef 418413 354 Sge]
24Q) AALo & A|gHafo} 3
£5] 9540] £, 298 FolZ(haircuo] EASI, F§ AEHA JHOIAE 7S
A 5 Qs 72 AT0) 25 HHo] 23S E AL A

4) Staff Letter 25-402] 7% A& 5450} 20264 29 629 Staff Letter 26-05Z AL

5) Staff Letter 25-39= =23} AHiHtokenized asset) ol thal] vl= =4l = ZE7 1A, SIARH, MMF A&, F4] 5 AEA4LE
S gRg EE Fei2 EZ2A4Q19] 71=3t tR" #AM(digital representation)© & A2JSk ¥HH, Staff Letter 25-409] ‘T A
GRpAPE B E SR, o]b gt -2 H|SEY AYE ilo|ut AP AHO|EFRIS £ 77| DR F o7} Qulst=
g ZpAtof Zpol7t Qg EEol A= 2 Agke] Ao whet AF-8-H 8ol & FEste] AYstaa} o

6) CFTC, 2025. 12. 8, Tokenized collateral guidance, CFTC Letter No. 25-39.
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4o 7152 9 2aQ19)a0) wet LedElolof g
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— @ &Y, = 4 54 87) ESS HEE 7| AL} v A 2 A S g - Bt g
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