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ABSTRAK

Perkembangan pasar modal global saat ini menghadapi kesenjangan antara pesatnya inovasi
teknologi keuangan digital, khususnya blockchain dan tokenisasi aset, dengan kesiapan
regulasi yang masih belum sepenuhnya adaptif dan terharmonisasi antarnegara. Kondisi ini
menimbulkan tantangan dalam optimalisasi pemanfaatan teknologi yang sebenarnya
memiliki potensi besar dalam meningkatkan efisiensi, transparansi, serta inklusivitas sistem
keuangan global. Penelitian ini penting dilakukan untuk memberikan pemahaman
komprehensif mengenai peran teknologi tersebut dalam mentransformasi pasar modal
sekaligus implikasi regulatif dan risiko sistemik yang menyertainya di era ekonomi digital
abad ke-21. Penelitian ini bertujuan untuk menganalisis integrasi blockchain dan tokenisasi
aset dalam transformasi disruptif pasar modal dengan fokus pada peningkatan efisiensi
transaksi dan transparansi, perluasan diversifikasi investasi, serta tantangan regulasi dan
risiko sistemik. Metode yang digunakan adalah pendekatan kualitatif deskriptif melalui studi
kepustakaan (library research) dengan analisis konten dari literatur akademik, laporan
lembaga internasional, serta dokumen kebijakan terkait. Hasil penelitian menunjukkan
bahwa integrasi blockchain berkontribusi terhadap peningkatan efisiensi transaksi,
penurunan biaya operasional, dan peningkatan transparansi pasar modal. Selain itu,
tokenisasi aset memperluas akses investasi dan mendukung diversifikasi portofolio.
Penelitian ini juga menemukan adanya tantangan berupa ketidakpastian regulasi, risiko
keamanan finansial, dan ketidakharmonisan kebijakan lintas negara. Dengan demikian,
dapat disimpulkan bahwa blockchain dan tokenisasi aset memiliki potensi besar dalam
mendorong transformasi pasar modal, tetapi implementasinya memerlukan regulasi yang
adaptif serta penguatan literasi keuangan digital.

Kata Kunci: Keuangan digital, Teknologi blockchain, Tokenisasi aset, Diversifikasi
Investasi, Tantangan regulasi.

ABSTRACT
The global capital market is currently facing a significant gap between the rapid
advancement of digital financial technologies, particularly blockchain and asset
tokenization, and the limited readiness of regulatory frameworks that remain fragmented and
not fully adaptive across jurisdictions. This condition creates challenges in optimizing the
use of technologies that have strong potential to enhance efficiency, transparency, and
inclusivity in the global financial system. This study is therefore important to provide a
comprehensive understanding of how these technologies transform capital markets and their
associated regulatory implications and systemic risks in the 21st-century digital economy
era. The aim of this research is to analyze the integration of blockchain technology and asset
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tokenization in the disruptive transformation of capital markets, focusing on three main
aspects: improving transaction efficiency and transparency, expanding investment
diversification opportunities, and examining regulatory challenges and systemic risks. The
research employs a descriptive qualitative approach using library research and content
analysis of academic literature, international institutional reports, and relevant policy
documents. The findings indicate that blockchain integration contributes to improving
transaction efficiency, reducing operational costs, and enhancing transparency in capital
markets. In addition, asset tokenization expands investment accessibility and supports
portfolio diversification. The study also identifies challenges related to regulatory
uncertainty, financial security risks, and policy inconsistencies across countries. Therefore,
it can be concluded that blockchain and asset tokenization have significant potential to drive
the transformation of capital markets; however, their implementation requires adaptive
regulations and strengthened digital financial literacy.

Keywords: Digital finance, Blockchain technology, Asset tokenization, Investment
diversification and Regulatory challenges.

INTRODUCTION

The transformation of the global capital market in the 21st-century digital era reflects
profound structural changes in how financial systems operate. These changes are primarily
driven by the advancement of blockchain technology and asset tokenization, which are
increasingly being adopted across modern capital market instruments. These technologies
not only transform transaction processes but also influence ownership structures, trading
mechanisms, and settlement systems in global capital markets. In addition, this
transformation promotes a shift from centralized systems toward a more transparent,
efficient, and decentralized digital ecosystem (Lachaari & Benmahane, 2021). Meanwhile,
the use of distributed ledger technology (DLT) within financial market infrastructure
enhances settlement efficiency and improves data integrity in modern capital markets.
Saramago (2022) further shows that blockchain adoption is not merely technological but also
contributes to a comprehensive reform of financial systems.

However, the ideal condition of a global capital market that is inclusive, efficient,
secure, and fully integrated has not yet been fully achieved in practice. Current realities
indicate a gap between the rapid development of blockchain technology and regulatory
readiness, which remains fragmented and unable to fully accommodate the characteristics of
digital financial systems (Zhao & Si, 2023). In addition, limited digital infrastructure and
low financial literacy in developing countries, including Indonesia, further hinder the
optimization of technology-based capital market transformation (Werner et al., 2021). This
condition shows that technological innovation has not yet been fully matched by adequate
institutional readiness.

The development of blockchain and asset tokenization has become a key driver in
the transformation of an increasingly digitized global capital market structure. Blockchain
technology does not only function as a distributed ledger system but also serves as a
fundamental infrastructure for improving operational efficiency in modern capital markets.
In this context, transaction settlement processes that previously required several days can
now be significantly shortened through automated blockchain-based systems, thereby
increasing transaction speed and accuracy while reducing reliance on traditional
intermediaries (Catalini & Gans, 2020; Schir, 2021). Furthermore, this technology enhances
data transparency through immutable records, thereby increasing trust in capital market
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activities. On the other hand, asset tokenization expands investment ownership structures
through fractionalization mechanisms, allowing high-value assets to be accessed by retail
investors with smaller capital. Overall, this transformation indicates that global capital
markets are moving toward a more inclusive, efficient, and open system. However, these
developments also introduce significant challenges, particularly in cross-border regulation,
digital system security, infrastructure readiness, and uneven financial literacy across
jurisdictions.

Previous studies have extensively discussed blockchain in the context of fintech,
digital finance, and modern payment system transformation. In addition, research on asset
tokenization has also expanded, particularly in the context of digital investment and
technology-based asset management. However, there remains a limitation in studies that
comprehensively integrate blockchain and asset tokenization within the structural
transformation framework of global capital markets, especially regarding the
interconnection between system efficiency, investment innovation, and regulatory
challenges in the digital era (Urumsah et al., 2022). Most previous studies also indicate that
financial technology adoption in Indonesia is still influenced by risk factors, organizational
readiness, and underdeveloped regulatory frameworks, resulting in limited integrated
analysis (Wijaya et al., 2022). Therefore, this study offers novelty in the form of an
integrated analysis that connects transaction efficiency, investment diversification, and
regulatory challenges within a single framework of modern capital market transformation.

Based on various empirical findings and literature reviews, it can be concluded that
the transformation of capital markets based on blockchain and asset tokenization is not
merely a technological innovation, but also a structural institutional change within the global
financial system that affects transparency, governance, and trading mechanisms in capital
markets (Wardhani et al., 2022). This transformation not only influences how transactions
are conducted but also reshapes investment patterns, market access, and global asset
ownership structures through more open and decentralized digital systems (Fauzan &
Prasetya, 2024). Therefore, further in-depth research is required to understand how these
technologies affect market stability, efficiency, and inclusivity. Accordingly, this study aims
to analyze the opportunities, challenges, and regulatory implications of this transformation
in a comprehensive manner.
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Figure 1. Asset Tokenization Projection Chart 2030
Source: McKinsey & Company (2024); Kontan (2024)
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Figure 1 presents the projected value of global and Indonesian asset tokenization in
2030. Based on data from McKinsey & Company (2024) and Kontan (2024), the global asset
tokenization market is estimated to reach USD 2,000 billion, while Indonesia is projected to
reach approximately USD 88 billion. This significant difference illustrates that the global
tokenized asset market is expected to grow far larger compared to Indonesia’s current
projected contribution. Nevertheless, Indonesia’s projected value still indicates substantial
growth potential in the development of digital technology and blockchain-based assets at the
national level. These data suggest that Indonesia has considerable opportunities to further
enhance the adoption and utilization of asset tokenization as part of its future digital
economic transformation.

RESEARCH METHODS

This study employs a descriptive qualitative approach to analyze the integration of
blockchain technology and asset tokenization in the disruptive transformation of capital
markets, along with its regulatory implications. This approach is selected because the
phenomenon under investigation is complex and multidimensional, involving technological,
economic, legal, and policy dimensions that cannot be adequately explained through
quantitative methods alone. The study is based on a library research design using content
analysis techniques to examine various secondary sources. This methodological framework
enables a comprehensive understanding of how blockchain and tokenization reshape modern
capital market structures.

The research data are obtained from relevant academic literature, including journal
articles indexed in Scopus and DOAJ published between 2018 and 2025. In addition,
institutional reports from international organizations such as the IMF, World Bank, BIS, and
FSB are used to strengthen the analysis. Regulatory documents from financial authorities
such as the OJK, SEC, FCA, and ESMA are also included to provide a policy perspective.
Furthermore, the study incorporates white papers and technical documentation from asset
tokenization projects, as well as industry reports from global research institutions such as
McKinsey & Company, Deloitte, and the World Economic Forum. The article identification
process is conducted systematically through keyword-based searches such as “blockchain in
capital markets,” “asset tokenization,” “digital finance regulation,” and “distributed ledger
technology” across academic databases including Google Scholar, Scopus, and
ScienceDirect. Selected articles are then screened through title and abstract evaluation to
ensure relevance to the research focus, while irrelevant studies, non-capital market contexts,
and publications outside the defined time range are excluded. A full-text screening process
is subsequently applied to ensure the credibility, quality, and analytical contribution of the
selected literature.

The collected data are analyzed using content analysis techniques consisting of three
main stages, namely data reduction, thematic data presentation, and interpretative conclusion
drawing. The thematic presentation focuses on key dimensions such as transaction
efficiency, investment diversification, and regulatory challenges along with systemic risks
in digital capital markets. To enhance the validity of the findings, triangulation is conducted
by comparing perspectives from various academic studies and international policy
frameworks. This comparative approach ensures consistency across different sources and
strengthens the reliability of the analysis. Ultimately, this research not only focuses on
literature collection but also emphasizes a rigorous selection and in-depth analytical process.
It aims to produce a comprehensive understanding of the transformation of capital markets
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driven by blockchain technology and asset tokenization in the context of the 21st-century
digital economy.

RESULTS AND DISCUSSION
Results
Acceleration of Transaction Efficiency and Transparency in Blockchain-Based Capital
Markets

The results of secondary data analysis indicate that the implementation of blockchain
in capital markets is associated with changes in transaction settlement speed, operational
efficiency, and audit transparency. Data from various international reports reveal differences
in settlement time between conventional systems and blockchain-based systems. In addition,
the use of smart contracts and distributed ledger technology (DLT) is associated with changes
in transaction patterns through reduced manual processes and improved traceability of
transaction activities. These findings indicate changes in the operational characteristics of
digital capital market systems compared to conventional systems. Such changes can be
observed in transaction settlement processes, operational costs, and audit mechanisms used
in technology-based capital market activities. To provide an overview of these changes in
transaction efficiency and transparency, supporting data are presented in Table 1 below.

Table 1. Supporting Data on Accelerating Transaction Efficiency and Transparency in
Digital Financial Systems

Aspects Data Findings & Studies

Securities transactions in the traditional market: T+2-T+3
days. Blockchain: T+1 or even a matter of minutes. Example:
Hong Kong digital bonds: from 5 days to 1 day.

Transaction Settlement
Time

Up to 30% reduction in operating costs and the use of smart
Efficiency & Cost contracts eliminates traditional intermediaries, making
settlement easier.

Up to 40% reduction in audit time and up to 50% in audit
Transparency & Audit  costs. Transactions are immutable, making it easy to monitor
and detect fraud.

Source: Processed by the author based on Financial Times (2024), Infosys BPM (2025),
IDB Invest (2023), and related international reports.

Table 1 illustrates changes in several key indicators, including transaction settlement
time, operational cost efficiency, and audit transparency following the implementation of
blockchain in digital financial systems. The data show that transaction settlement, which
previously required T+2 to T+3 days under traditional systems, has shifted to T+1 or even a
matter of minutes in blockchain-based systems. These changes are reflected in settlement
activities that no longer depend entirely on sequential verification processes and the
Copyright (c) 2026 Moneter : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
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involvement of multiple intermediaries. Furthermore, operational costs tend to decrease due
to reduced reliance on third-party services such as custodians and clearing institutions. The
findings also indicate that blockchain-based systems exhibit simpler operational
characteristics compared to traditional systems. Thus, changes in transaction speed and
operational costs emerge as notable aspects of blockchain adoption in capital markets.

Regarding transparency, the data indicate that blockchain-based transaction records
enable auditing processes with greater traceability than traditional systems. Transaction
information is digitally stored and continuously monitored, thereby supporting faster
verification procedures. Several reports also demonstrate reductions in audit duration and
audit costs after blockchain adoption in digital financial activities. These findings suggest
that changes occur not only in transaction speed but also in documentation mechanisms,
monitoring systems, and transaction information storage. The existence of digital recording
systems enables transaction histories to be maintained more consistently and traced more
easily. This condition reflects changes in information management patterns within
technology-based capital market systems. Based on the findings presented in Table 2,
differences between conventional transaction systems and blockchain-based systems can be
observed more clearly through the visual presentation in Figure 2.
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Figure 2. Comparison of Transaction Efficiency and Transparency between
Conventional and Blockchain-Based Systems
Source: Processed by the author based on Financial Times (2024), Frontiers (2025), and
Infosys BPM (2025).

Figure 2 illustrates differences between conventional transaction systems and
blockchain-based systems across several key indicators. The differences are observed in
transaction settlement time, operational costs, and audit efficiency. Blockchain systems
demonstrate shorter settlement durations than traditional systems, which still depend on
clearing procedures and manual verification processes. In addition, differences exist in
transaction recording mechanisms, influencing market activity monitoring processes. In
conventional systems, recording and verification generally involve multiple administrative
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stages, whereas blockchain systems show more integrated digital recording processes. These
differences indicate variations in operational characteristics between the two systems.

The visual data also reveal changes in transparency levels between conventional
systems and blockchain-based systems. Blockchain systems demonstrate digital recording
characteristics that enable transactions to be traced more easily than those in traditional
systems. These differences appear in indicators such as auditability, access to transaction
information, and continuous data monitoring capabilities. Furthermore, digital systems tend
to exhibit lower operational costs and shorter settlement periods. The visual findings
illustrate variations in operational characteristics between technology-based capital markets
and traditional financial systems. Such variations can be observed across nearly all
comparison indicators used. To further clarify the differences between these two systems,
comparative data on conventional and digital systems are presented in Table 2.

Table 2. Comparison between Conventional and Digital Systems

Aspects Conventional System Digital System
P (Traditional Banking) (Fintech/Blockchain)
Transaction 1-3 working days (depending on Real-time or < 1 minute
Speed the clearing process) (blockchain/fintech)

Higher (including administrative

& third-party fees) Lower, some at no extra cost

Transaction Fees

Data Limited, only accessible by Decentralized, publicly
Transparency banks verifiable data (blockchain)

Depends on the bank's internal High encryption & distributed

Security system ledger technology
ot Limited to working hours & 24/7, accessible from anywhere
Accessibility . . :
physical location via the app
Auditability Long process, requires internal Automatlc traclf record &
authorization immutability

Source: Processed by the author based on secondary data (2023-2025).

Table 2 shows differences between conventional financial systems and blockchain-
based digital systems across several major indicators. These differences are evident in
transaction speed, operational costs, service accessibility, data transparency, and system
auditability. Digital systems demonstrate faster transaction settlement capabilities than
traditional systems, which still require multi-stage processes. Additionally, digital systems
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provide service accessibility beyond standard operating hours, allowing continuous
transaction activities. In terms of costs, digital systems generally exhibit lower operational
expenses than conventional systems. These findings indicate variations in transaction
mechanisms and financial service characteristics between the two systems.

In terms of transparency and auditability, the data indicate that digital systems
possess transaction recording mechanisms that are easier to trace than those of conventional
systems. These differences are associated with digital data storage, which supports
continuous transaction monitoring. Moreover, access to transaction information within
digital systems demonstrates a different level of openness compared to traditional systems,
which tend to restrict access to certain parties. Differences also appear in auditing processes,
where digital systems allow transaction documentation to be maintained more consistently.
The data suggest that system transformation occurs not only in transaction speed but also in
information storage patterns and monitoring mechanisms. These findings reflect a shift in
operational characteristics from conventional systems toward technology-based digital
systems.

Diversification of Investment Opportunities in Digital Capital Markets

The analysis results indicate that blockchain development and asset tokenization are
associated with the emergence of various alternative investment instruments within modern
financial systems. These instruments include traditional investments as well as technology-
based digital assets that have developed alongside global financial market transformation.
The wvariation in investment instruments demonstrates differences in risk levels,
characteristics, and potential returns offered to investors. The findings also reveal an
expansion of investment options accessible to investors with different risk profiles.
Moreover, developments in financial technology are associated with the increasing number
of investment forms that were previously uncommon in conventional financial systems. This
condition reflects changes in the composition of investment options within digital capital
market ecosystems. To illustrate the variation in investment instruments within digital capital
markets, the data are presented in Table 3 below.

Table 3. Diversification of Investment Opportunities

Types Of Risk Potential

Investment Characteristic Level Returns Information
Based on the Low — Suitable for
Sharia Deposits ~ Mudharabah contract, Low . conservative
; Medium ;
the return is fixed investors

Volatile, following Tall Tall Potential big profits

Sharia Stocks market movements but risks
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Bonds/Sukuk Fixed income from Kee Kee Stable and safe
Shariah sukuk yields p p compared to stocks
Sharia Mutual Dlver51ﬁcat10n of Medium — . Sultable? for
assets by investment Keep . beginners with small
Fundsh High .
managers capital
Stable value, hedge Low — Safe haven, high
Gold inflation Medium %P jiquid instruments
Long-term . Potential value
. . Medium .
Property investment, requires . Tall appreciation, less
. — High -
large capital liquid
Sharia P2P Sharia contract-based Tall Tall Large yields, high
Fintech loans risk of default
Digital Great potential, but
Investment New technology- . .
: Tall Tall regulations are still
(Blockchain, based assets developin
Sharia token) ping

Source: Processed by the author based on OECD (2023), Deloitte (2025), World Economic
Forum (2025), and other secondary sources.

Table 3 presents variations in investment instruments based on risk level, potential
returns, and investment characteristics. Traditional investment instruments such as deposits
and gold show relatively low risk with stable returns compared to other instruments.
Conversely, blockchain-based digital investments exhibit higher potential returns
accompanied by greater risk levels. Investments such as stocks and property demonstrate
different characteristics in terms of value fluctuation and investment duration. These
variations indicate that each instrument possesses distinct risk and return patterns. The data
reflect the diversity of investment options available within modern financial systems.

The table also shows the existence of medium-risk investment instruments such as
sukuk and mutual funds, which demonstrate diversified asset characteristics. These
instruments occupy a position between conservative investments and high-risk investments.
Furthermore, digital investments have emerged as alternatives alongside conventional
investment instruments long used in capital market activities. This variation in investment
options indicates that technological development is associated with an increasing number of
investment forms accessible to investors. The emergence of digital assets and tokenization
expands investment alternatives beyond traditional instruments. These conditions reflect
changes in investment composition within digital financial markets. Based on the variation
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of investment instruments shown in Table 4, their distribution can be visually observed
through Figure 3.

Reksa Dana

Tokenisasi Aset Riil

Aset Digital (Crypto)

Saham

Deposito

Obligasi
Figure 3. Investment Opportunity Diversification Chart
Source: Processed by the author based on Deloitte (2025), EY-Parthenon (2023),
McKinsey (2024), and WEF (2025).

Figure 3 illustrates the distribution of various investment types, including
conventional and digital instruments. Investment proportions are distributed among stocks,
bonds, deposits, gold, mutual funds, and blockchain-based digital assets. The visual data
indicate variations in investment distribution according to risk characteristics and potential
returns. Some instruments demonstrate larger proportions than others, suggesting differences
in usage levels or investment preferences. Additionally, the distribution reflects the
emergence of new instruments developing alongside financial technology transformation.
These variations illustrate the diversity of investment choices within modern financial
markets.

Besides traditional instruments, the figure also demonstrates the emergence of digital
instruments as alternative investments in financial systems. The existence of digital assets
reflects variations in investment forms developing alongside increased blockchain
technology adoption. More diverse investment distributions indicate shifts in financial
instrument composition compared to previous periods dominated by conventional
investments. The visual data suggest that investment options are no longer limited to
traditional assets such as stocks, bonds, or deposits. The increasing variety of instruments
demonstrates expanded access to different forms of investment. These conditions reflect
changing diversification patterns within digital capital market ecosystems.

Regulatory Challenges and Systemic Risks

The analysis results indicate that blockchain integration and asset tokenization in
capital markets are also associated with various regulatory challenges and systemic risks.
These challenges include regulatory uncertainty, policy harmonization among countries,
digital transaction monitoring, and cybersecurity concerns. Furthermore, potential risks are
associated with digital asset volatility, liquidity disruptions, and overall financial system
Copyright (¢) 2026 Moneter : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
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stability. The findings reveal that technological development in the financial sector
progresses alongside increasing demands for regulatory adaptation and risk management.
These conditions suggest that digital transformation in capital markets brings not only
opportunities but also implementation challenges. To illustrate regulatory challenges
associated with blockchain integration in capital markets, the findings are presented in Table
4.

Table 4. Regulatory Challenges in Blockchain Integration and Asset Tokenization

Regulatory Challenges Description

Legal and regulatory frameworks related to technology-
based instruments such as blockchain often lag behind

Regulatory Uncertainty innovation developments, creating uncertainty for market
participants (Narayanan et al., 2023).

Disharmony of Differences in policies across jurisdictions make it difficult

Regulations Between to coordinate, especially for cross-border transactions

Countries (World Bank, 2023).

KYC/AML Compliance The process of identity yerlﬁcatlon and money 1aunder1ng

Issues prevention on blockchain-based systems requires strict

technological and regulatory adaptation (FATF, 2024).

Financial authorities often experience limitations in

ision and L o . . .
Supervision and Law monitoring technology-based transactions in real-time

Enforcement (OECD, 2024).
System Standardization The lack of technical and operational standards between
and Interoperability platforms poses barriers to integration (ISO, 2023).

Source: Processed by the author based on OECD (2024), FATF (2024), 1SO (2023), and
World Bank (2023).

Ketidakpastian Regulasi d

Ketidakharmonisan Regulasi Antar Negara id

Isu Kepatuhan KYC/AML) d

Pengawasan dan Penegakan Hukum d

Standarisasi dan Interoperabilitas Sistem

Figure 4. Regulatory Challenges in Blockchain Integration and Asset Tokenization in
21st Century Capital Markets
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Table 4 presents several regulatory challenges arising from blockchain
implementation and asset tokenization in capital markets. These challenges include
regulatory uncertainty, differences in policies across countries, AML/KYC compliance
issues, and technological supervision limitations. In addition, the absence of standardized
systems appears to hinder integration across digital platforms. Regulatory differences among
jurisdictions demonstrate variations in approaches toward technology-based financial
activities. The data indicate that technological development progresses faster than regulatory
adaptation processes. These conditions suggest the need for policy frameworks capable of
keeping pace with technological change.

The findings also indicate that digital transaction monitoring requires systems
capable of adapting to evolving financial technologies. Challenges in AML/KYC
compliance demonstrate increasing complexity in identity verification and transaction
supervision compared to conventional systems. Moreover, the absence of platform
standardization presents barriers to integrating digital financial services across countries and
systems. Variations in regulations may influence blockchain implementation processes
within capital markets. These findings illustrate that technological progress is accompanied
by growing demands for coordination among regulators and stakeholders. Such conditions
highlight the complexity of blockchain implementation in modern financial systems. In
addition to regulatory challenges, blockchain integration in capital markets also
demonstrates potential systemic risks affecting financial stability. These risks are presented
in Table 5.

Table 5. Systemic Risks in Blockchain Integration and Asset Tokenization

Systemic Risk Description

Digital Infrastructure ~ Disruption or cyberattacks on transaction platforms can result
Failure in widespread system paralysis (IOSCO, 2024).

The failure of one entity or platform can trigger a chain

Market Domino Effect reaction that disrupts capital market stability (IMF, 2024).
Technology Risk Reliance on certain technology providers can increase
Concentration vulnerability in the event of a service outage (BCBS, 2023).

Digital asset-based markets tend to have high volatility that
Price Volatility Risk can disrupt the stability of traditional financial markets (BIS,
2024).

Copyright (¢) 2026 Moneter : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
d https://doi.org/10.51878/moneter.v6i2.11120

72


https://jurnalp4i.com/index.php/moneter

MONETER MONETER : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
SR Vol. 6, No. 2, Maret-Agustus 2026
e-ISSN : 3110-1720

Online Journal System : https://jurnalp4i.com/index.php/moneter -~

Jurnal P4l

Lack of market participation or massive withdrawals of funds
Liquidity Risk can reduce liquidity and increase the risk of crisis (FSB,
2024).

Source: Processed by the author based on IMF (2024), IOSCO (2024), BIS (2024), and
FSB (2024).
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Figur 5. Systemic Risks in Blockchain Integration and Asset Tokenization in 21st
Century Capital Markets

Table 5 shows several systemic risks potentially arising from blockchain integration
within capital markets. These risks include digital infrastructure failures, asset price
volatility, liquidity disruptions, and domino effects on market stability. Furthermore,
dependence on specific technology providers indicates potential risk concentration within
digital financial systems. The findings reveal that disruptions in one component may affect
interconnected components within the system. These variations suggest that digital
technology integration introduces challenges different from those found in traditional
financial systems. Such conditions illustrate the complexity of risk management in
blockchain-based capital markets.

The data also indicate that risks within digital systems are associated not only with
technological aspects but also with overall market stability. Changes in market conditions
and fluctuations in digital asset values demonstrate potential instability in technology-based
financial activities. Furthermore, liquidity disruptions and price volatility may affect
transaction continuity within digital market ecosystems. Risks originating from
infrastructure and market conditions indicate interconnectedness among components within
modern financial systems. These findings reveal that digital transformation in capital
markets occurs alongside the emergence of new forms of risk. This condition reflects the
complexity of risks that should be considered in blockchain integration within capital
markets.

Discussion
Acceleration of Transaction Efficiency and Transparency in Blockchain-Based Capital
Markets

The findings indicate that blockchain integration in capital markets is associated with
improved transaction efficiency through faster settlement processes, reduced operational
costs, and enhanced audit transparency. These findings can be explained through the concept
of distributed ledger technology (DLT), which enables transaction data to be recorded in a
decentralized manner, synchronized in real time, and resistant to unauthorized modifications.
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From the perspective of digital financial system transformation, blockchain implementation
allows the simplification of transaction processes by reducing dependence on intermediaries,
increasing automation, and strengthening operational efficiency in financial services
(Buckley et al., 2023). Furthermore, blockchain adoption in the financial sector is considered
capable of promoting faster, more transparent, and cost-efficient transactions, although its
implementation still faces regulatory and governance challenges (Banerjee & Chandani,
2025). Therefore, blockchain not only functions as a technological innovation but also drives
structural changes in capital market mechanisms that previously relied heavily on clearing
institutions, custodians, and multi-layer verification procedures. This transformation reflects
a shift from centralized transaction systems toward more automated and digitally integrated
systems. Such changes are significant because transaction efficiency is one of the key factors
influencing the competitiveness of financial institutions in the digital economy era.

These findings are consistent with the study by Hidayat et al. (2023), which explains
that blockchain technology has the potential to improve financial system efficiency through
transaction process automation, data transparency, and reduced dependence on
intermediaries within digital financial mechanisms. In addition, Abrar and Thza (2025)
emphasize that digital transformation in the financial sector contributes to improving service
quality, accelerating operational processes, and enhancing transaction efficiency through the
adoption of modern technologies. This acceleration has important implications for increasing
market liquidity, reducing settlement risks, and lowering administrative costs that have
traditionally burdened conventional financial systems. The faster transactions are completed,
the greater the potential optimization of capital circulation and investment activities in
capital markets. These conditions indicate that transaction efficiency affects not only
operational aspects but also broader market productivity and stability. Consequently,
blockchain has the potential to become a major driver of capital market transformation
toward more responsive and competitive systems.

In addition to efficiency improvement, blockchain is also associated with changes in
transparency and transaction monitoring mechanisms. The immutable nature of blockchain
data allows transaction histories to be permanently stored and easily traced, thereby
strengthening auditing and market supervision processes. These findings are consistent with
Galanti and Ozsoy (2023), who explain that blockchain can improve financial system
transparency through decentralized recording mechanisms that facilitate verification and
tracking of transaction information compared to conventional systems. Furthermore,
Dadhich et al. (2024) emphasize that increased transparency and trust in blockchain
technology contribute to strengthening digital system integrity while reducing the risk of
information misuse. Higher transparency may reduce opportunities for data manipulation,
information misuse, and fraudulent activities in capital markets. These conditions can
strengthen investor confidence in digital financial systems because transaction information
becomes easier to verify. In the long term, enhanced transparency also contributes to
developing more accountable and efficient capital market governance.

However, improvements in efficiency and transparency do not automatically
guarantee successful blockchain implementation in capital markets. Unequal digital
infrastructure, limited regulatory capacity, and low levels of technological literacy may
hinder the optimization of blockchain benefits. These findings indicate that digital
transformation requires broader ecosystem readiness rather than technological innovation
alone. If institutional preparedness does not develop alongside innovation, technology
adoption gaps between developed and developing countries may widen further. Therefore,

Copyright (¢) 2026 Moneter : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
d https://doi.org/10.51878/moneter.v6i2.11120

74


https://jurnalp4i.com/index.php/moneter

MONETER MONETER : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
SO Vol. 6, No. 2, Maret-Agustus 2026
e-ISSN : 3110-1720

Online Journal System : https://jurnalp4i.com/index.php/moneter -~

Jurnal P4l

strengthening regulations, improving human resource capacity, and expanding digital
infrastructure are essential factors supporting sustainable blockchain implementation.

Diversification of Investment Opportunities in Digital Capital Markets

The findings indicate that blockchain development and asset tokenization are
associated with increasing variations in investment instruments within modern capital
markets. The emergence of digital assets enables investors to access instruments that
previously had high entry barriers, such as real estate, artworks, and other high-value assets.
This phenomenon can be explained through the concept of financial inclusion, namely the
expansion of access to financial services and investment instruments for groups previously
facing capital or accessibility limitations. In addition, asset tokenization changes ownership
structures through fractional ownership, allowing high-value assets to be divided into
smaller units. These conditions indicate that digital technological development has the
potential to reshape asset ownership structures and broaden public participation in
investment activities. These findings are consistent with Kusnadi et al. (2023), who explain
that the development of digital assets in Indonesia drives transformation in investment
patterns and expands technology-based investment alternatives, although adequate
regulatory certainty remains necessary. Furthermore, Nahdi and Sili (2023) emphasize that
the increasing use of crypto assets in Indonesia reflects shifts in public investment behavior
toward more flexible and accessible digital instruments. Therefore, blockchain not only
introduces technological innovation but also transforms global investment accessibility
patterns.

These findings align with Yousaf et al. (2023), who show that asset management
tokens possess diversification potential within investment portfolios because they enable
more flexible asset combinations compared to traditional instruments. In addition,
Jayawardhana and Colombage (2024) explain that the development of digital assets and
cryptocurrencies creates broader risk diversification opportunities, enabling investors to
build investment portfolios that are more adaptive to global market dynamics. This growing
interest indicates that tokenization is perceived as having the potential to expand investment
access while increasing ownership flexibility. From the perspective of modern portfolio
theory, greater variations in investment instruments allow investors to diversify risks more
effectively. Diversification is important because it reduces dependence on a single asset type
and helps control potential losses. Therefore, digital asset development has the potential to
create more inclusive and adaptive investment structures.

Beyond expanding investment access, asset tokenization may also improve capital
allocation efficiency within the economy. Assets that were previously difficult to trade due
to liquidity constraints can become more accessible through digital systems. These
conditions encourage greater capital mobility and open funding opportunities across various
economic sectors. The findings demonstrate that digital investment development not only
affects investors but may also contribute to broader economic growth. The wider the access
to investment opportunities, the greater the possibility of increasing public participation in
formal financial systems. Therefore, technology-based investment diversification may
become an important driver of global financial inclusion.

Nevertheless, the expansion of digital investment options also introduces new
challenges. High digital asset volatility, uncertainty regarding intrinsic value, and low levels
of digital investment literacy may increase risks for investors. These findings are supported
by Lo Prete (2022), who demonstrates that increased access to digital financial services
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without adequate financial and digital literacy may lead to poor financial decisions and
higher risks for users of digital financial products. In addition, Dewi (2022) emphasizes that
digital financial development should be accompanied by consumer protection mechanisms
and adaptive regulations to reduce risks arising from financial technology innovations. If
investment access expands without adequate education and regulation, potential investor
losses may increase significantly. Therefore, broader investment diversification should be
balanced with improved digital financial literacy and stronger investor protection
mechanisms. Lo Prete’s findings highlight that digitalization without sufficient literacy can
be harmful to individual financial decision-making.

Regulatory Challenges and Systemic Risks in Blockchain Integration and Asset
Tokenization

The findings reveal that blockchain-based capital market transformation not only
creates opportunities for efficiency and investment diversification but also introduces
increasingly complex regulatory challenges. Regulatory uncertainty, differences in policies
across jurisdictions, limited supervision of digital transactions, and the absence of
interoperability standards remain major obstacles to technology implementation. These
conditions suggest that financial innovation develops faster than regulators’ ability to adapt
existing policy frameworks. From the perspective of financial governance theory, regulation
functions to maintain system stability, investor protection, and market integrity. Therefore,
when innovation evolves faster than regulation, legal uncertainty and market risks may
increase. This situation indicates that digital transformation requires a balance between
innovation and governance strengthening.

These findings are consistent with Fitri (2023), who argues that blockchain
development within Indonesia’s financial system requires adaptive regulatory readiness to
ensure that digital innovation remains aligned with legal certainty and user protection.
Furthermore, Edriani et al. (2024) explain that major challenges in blockchain
implementation within the financial sector include regulatory limitations, low technological
literacy, and suboptimal digital supervision mechanisms. Regulatory inconsistencies and
delayed policy adaptation may increase the risk of system misuse and reduce transaction
monitoring effectiveness. Such phenomena may disrupt market stability and increase
opportunities for abuse within digital financial systems. Moreover, the complexity of
AML/KYC (Anti-Money Laundering/Know Your Customer) compliance in digital
transactions indicates that conventional supervisory mechanisms may no longer be capable
of keeping pace with technological developments. These conditions highlight the need for
monitoring systems that are more adaptive, rapid, and technology-based. Therefore,
strengthening regulatory capacity is essential to support digital capital market
transformation.

Beyond regulatory challenges, the findings also indicate potential systemic risks,
including digital infrastructure failures, asset volatility, liquidity disruptions, and domino
effects on market stability. These risks demonstrate that interconnected digital systems may
amplify the spread of disruptions when failures occur in a single component. These findings
are consistent with Jam’iah et al. (2024), who explain that blockchain implementation in the
financial sector not only provides benefits such as transparency and efficiency but also faces
risks related to regulatory uncertainty, system integration complexity, high implementation
costs, and operational security threats. Dependence on specific technology providers may
also create concentrated risks when service disruptions or cyberattacks occur. As digital
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market integration increases, disruptions on a single platform may produce broader
consequences across financial ecosystems. These conditions indicate that technological
innovation is accompanied by increasingly complex forms of risk.

An important implication of these findings is the need to implement adaptive and
risk-based regulatory approaches (risk-based regulation). Regulation should not merely
restrict innovation but should also ensure that technological development remains aligned
with investor protection and market stability objectives. Strengthening RegTech,
harmonizing international regulatory frameworks, and improving institutional supervisory
capacity are essential steps for supporting sustainable digital capital market transformation.
Therefore, the successful integration of blockchain and asset tokenization depends not only
on technological sophistication but also on institutional readiness, regulatory quality, and the
financial system’s ability to manage emerging risks associated with digital transformation.
These conditions demonstrate that innovation and regulation must evolve simultaneously to
maximize technological benefits without compromising financial system stability.

CONCLUSION

The integration of blockchain and asset tokenization indicates that digital
transformation in capital markets is not merely a technological change but represents a
structural transformation in transaction mechanisms, asset ownership, and the governance of
global financial systems. This study finds that blockchain has the potential to improve
transaction efficiency through faster settlement processes, reduced operational costs, and
enhanced transparency and auditability, while asset tokenization expands investment
diversification by providing more inclusive access to various financial instruments. These
findings suggest that digital technological developments have the potential to create capital
markets that are more open, flexible, and adaptive to global economic changes. However,
this transformation is also accompanied by regulatory challenges and systemic risks,
implying that its success depends not only on technological innovation but also on
institutional readiness, regulatory quality, and risk management capacity.

The implications of this study highlight the importance of strengthening adaptive and
risk-based regulation, harmonizing cross-border policies, enhancing regulatory capacity, and
improving digital financial literacy to support the sustainable implementation of blockchain
and asset tokenization. These efforts are necessary to ensure that the efficiency,
transparency, and inclusiveness generated by technological innovation remain aligned with
investor protection and financial system stability. Furthermore, future studies are
recommended to develop empirical approaches using primary data or quantitative methods
to measure the effects of blockchain on market efficiency, investor behavior, and financial
system stability more specifically. Research on regulatory effectiveness and blockchain
governance models also presents important opportunities for supporting the future
development of digital capital markets. Such studies are expected to provide broader
evidence for policymakers and financial institutions in designing more adaptive and
sustainable digital capital market ecosystems.

REFERENCE

Abrar, M., & Thza, M. H. (2025). Digital Transformation In Islamic Banking: Adopting
Today's Technology To Improve Services. Journal of Applied Finance and
Management, 6(1), 425-443.
https://ejurnals.com/ojs/index.php/ijkmt/article/view/1384

Copyright (¢) 2026 Moneter : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
d https://doi.org/10.51878/moneter.v6i2.11120

77


https://jurnalp4i.com/index.php/moneter
https://ejurnals.com/ojs/index.php/jkmt/article/view/1384

MONETER : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
Vol. 6, No. 2, Maret-Agustus 2026
e-ISSN : 3110-1720

Online Journal System : https://jurnalp4i.com/index.php/moneter -~

Jurnal P4l

Banerjee, S. S., & Chandani, A. (2025). Challenges Of Blockchain Application In The
Financial Sector: A Qualitative Study. Journal of Economic and Administrative
Sciences, 41(2), 658—679. https://doi.org/10.1108/jeas-10-2021-0200

Buckley, R. P., Arner, D. W., Zetzsche, D. A., & Weber, R. H. (2020). The Road To Regtech:
The (Astonishing) Example Of The European Union. Journal of Banking Regulation,
21(1), 26-36. https://doi.org/10.1057/s41261-019-00104-1

Catalini, C., & Gans, J. S. (2020). Some Simple Economics Of The Blockchain.
Communications of the ACM, 63(7), 80-90. https://doi.org/10.1145/3359552

Dadhich, M., Mensah, E. O., Hiran, K. K., Gyamfi, B. A., Tuffour, P., & Mahmoud, A.
(2024). Exploring The Mediating Roles Of Social Networks And Trust In The
Blockchain-Social Sustainability Nexus. Journal of Economic Policy Reform, 27(3),
293-315. https://doi.org/10.1080/17487870.2024.2364649

Dewi, T. R. (2022). The Promise And Perils Of Digital Finance: Toward Financial Inclusion
And Smart Consumer Protection. (University of Luxembourg Law Research Paper
No. 2022-002). SSRN. https://doi.org/10.2139/ssrn.4095330

Edriani, V., Suryani, S., Fitriani, Y., & Hidayanti, N. F. (2024). Integrasi Teknologi
Blockchain Dalam Keuangan Syariah: Tinjauan Literatur Terhadap Solusi
Desentralisasi Yang Sesuai Syariah. Jurnal Akuntansi, Keuangan, Perpajakan dan
Tata Kelola Perusahaan, 2(4). https://doi.org/10.70248/jakpt.v214.2352

Fauzan, Z. T., & Barrelvi, I. P. (2024). The Impact Of Blockchain Technology On Capital
Market Transparency And Security. Jurnal FEkonomi, 13(02), 1241-1248.
https://www.ejournal.seaninstitute.or.id/index.php/Ekonomi/article/view/4462

Fitri, W. (2023). Kajian Penerapan Smart Contract Syariah Dalam Blockchain: Peluang Dan
Tantangan. Jatiswara, 38(2), 223-232. https://doi.org/10.29303/jtsw.v38i2.526

Galanti, S., & Ozsoy, C. Y. (2023). Can Blockchain Help Improve Financial Inclusion? A
Comparative Study. Journal of Economic Issues, 1(1), 1-26.
https://hal.science/hal-04160431v1

Hidayat, M. S., Sujianto, A. E., & Asiyah, B. N. (2023). Examining The Financial System
Based On Blockchain Technology In Islamic Monetary Economics.
MUQADDIMAH: Journal of Economics, Management, Accounting and Business,
1(3), 305-323. https://doi.org/10.59246/muqaddimah.v1i3.381

Jam'iah, S., Rahadi, G. M. D. P., Mediaty, M., & Damayanti, D. (2024). Dampak Teknologi
Blockchain Pada Sistem Pengendalian Internal Perusahaan Di Sektor Keuangan. J-
CEKI: Jurnal Cendekia Illmiah, 3(4). https://al-haramjournal.id/index.php/J-
CEKV/article/view/3774

Jayawardhana, A., & Colombage, S. R. N. (2024). Portfolio Diversification Possibilities Of
Cryptocurrency: Global Evidence. Applied Economics, 56(47), 5618-5633.
https://doi.org/10.1080/00036846.2023.2257928

Kusnadi, E. H., Nasir, R. R., & Hulwanullah, H. (2023). Legal Aspects Of Crypto Assets On
Indonesian Digital Investment Development. Supremasi Hukum: Jurnal Kajian lImu
Hukum, 12(2), 145—-162. https://doi.org/10.14421/sh.v12i2.3168

Lachaari, M., & Benmahane, M. (2021). Capital Market Based On Blockchain Technology
And The Efficient Market Hypothesis: Theoretical And Conceptual Analysis.
International Journal of Business Performance Management, 22(2-3), 199-218.
https://doi.org/10.1504/1JBPM.2021.116414

Lo Prete, A. (2022). Digital And Financial Literacy As Determinants Of Digital Payments
And Personal Finance. Economics Letters, 213(110378).

Copyright (¢) 2026 Moneter : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
d https://doi.org/10.51878/moneter.v6i2.11120

78


https://jurnalp4i.com/index.php/moneter
https://doi.org/10.1108/JEAS-10-2021-0200
https://doi.org/10.1057/s41261-019-00104-1
https://doi.org/10.1145/3359552
https://doi.org/10.1080/17487870.2024.2364649
https://doi.org/10.2139/ssrn.4095330
https://doi.org/10.70248/jakpt.v2i4.2352
https://www.ejournal.seaninstitute.or.id/index.php/Ekonomi/article/view/4462
https://doi.org/10.29303/jtsw.v38i2.526
https://hal.science/hal-04160431v1
https://doi.org/10.59246/muqaddimah.v1i3.381
https://al-haramjournal.id/index.php/J-CEKI/article/view/3774
https://al-haramjournal.id/index.php/J-CEKI/article/view/3774
https://doi.org/10.1080/00036846.2023.2257928
https://doi.org/10.14421/sh.v12i2.3168
https://doi.org/10.1504/IJBPM.2021.116414

MONETER : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
Vol. 6, No. 2, Maret-Agustus 2026
e-ISSN : 3110-1720

Online Journal System : https://jurnalp4i.com/index.php/moneter -~

Jurnal P4l

https://doi.org/10.1016/j.econlet.2022.110378

Nahdi, T., & Sili, E. B. (2023). Legalitas Penggunaan Cryptocurrency Sebagai Alat Investasi
Jangka Panjang Di Indonesia. Commerce Law, 3(1).
https://doi.org/10.29303/commercelaw.v3il.2816

Saramago, C. (2022). Using Distributed Ledger Technologies For Bond Issues — A Primer.
Law and Financial Markets Review, 16(1-2), 43—67.
https://doi.org/10.1080/17521440.2022.2159770

Schér, F. (2021). Decentralized Finance: On Blockchain- And Smart Contract-Based
Financial Markets. Federal Reserve Bank of St. Louis Review, 103(2), 153-174.
https://doi.org/10.20955/r.103.153-74

Urumsah, D., Ispridevi, R. F., Nurherwening, A., & Hardinto, W. (2022). Fintech Adoption:
Its Determinants And Organizational Benefits In Indonesia. Jurnal Akuntansi dan
Auditing Indonesia, 26(1). https://doi.org/10.20885/jaai.vol26.iss1.art9

Wardhani, D. K., Sawarjuwono, T., & Budisusetyo, S. (2022). Blockchain In Capital
Markets: A Revolution Of The Trading System In Stock Exchange. The Indonesian
Accounting Review, 12(1), 1-16. https://doi.org/10.14414/tiar.v12i1.2437

Werner, S., Perez, D., Gudgeon, L., Klages-Mundt, A., Harz, D., & Knottenbelt, W. (2022,
September). Sok: Decentralized Finance (Defi). In Proceedings of the 4th ACM
Conference on Advances in Financial Technologies (46).
https://arxiv.org/abs/2101.08778

Wijaya, C., Nugroho, B. Y., & Arkanuddin, M. F. (2022). The Analysis Of Risk Effect
Towards Fintech Ecosystem On P2P Lending Industry In Indonesia. Indonesian
Journal of Business and Entrepreneurship, 8(3).
https://doi.org/10.17358/ijbe.8.3.481

Yousaf, 1., Riaz, Y., & Goodell, J. W. (2023). Integration Between Asset Management
Tokens, Asset Management Stock, And Other Financial Markets: Evidence From
TVP-VAR Modeling. Finance Research Letters, 57, 104276.
https://doi.org/10.1016/].fr1.2023.104276

Zhao, X., & Si, Y. W. (2023, October). Challenges Of Blockchain Adoption In Financial
Services In China's Greater Bay Area. In 2023 Fifth International Conference on
Blockchain ~ Computing and  Applications (BCCA) (pp. 68-75). IEEE.
https://arxiv.org/abs/2312.15573

Copyright (¢) 2026 Moneter : Jurnal Ilmu Ekonomi, Bisnis, dan Akuntansi
d https://doi.org/10.51878/moneter.v6i2.11120

79


https://jurnalp4i.com/index.php/moneter
https://doi.org/10.1016/j.econlet.2022.110378
https://doi.org/10.29303/commercelaw.v3i1.2816
https://doi.org/10.1080/17521440.2022.2159770
https://doi.org/10.20955/r.103.153-74
https://doi.org/10.20885/jaai.vol26.iss1.art9
https://doi.org/10.14414/tiar.v12i1.2437
https://arxiv.org/abs/2101.08778
https://doi.org/10.17358/ijbe.8.3.481
https://doi.org/10.1016/j.frl.2023.104276
https://arxiv.org/abs/2312.15573

