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Abstract

Purpose: Bond tokenization holds transformative potential for financial markets, promising enhanced liquidity, lower
transaction costs, and democratized access. Yet, the existing literature remains fragmented and contradictory, failing to offer
a comprehensive picture of its actual effects. This paper aimed to systematically integrate existing findings and provide a
holistic analysis of the benefits, barriers, and structural impacts of tokenization on bond markets.

Methodology: Using a qualitative meta-synthesis approach based on Sandelowski and Barroso's seven-step model, 25
articles were selected through systematic database searching and screening, then qualitatively assessed using the CASP tool.
Findings were synthesized via thematic synthesis in three stages. Reliability was confirmed through Cohen's Kappa, the
Intraclass Correlation Coefficient, and an expert panel.

Findings: Three overarching themes emerged: 1) Practical efficiency gains, reduced settlement time and transaction costs,
though enhanced liquidity remains unrealized; 2) The regulatory labyrinth, legal ambiguities and fragmented frameworks
creating a vicious cycle of uncertainty; and 3) Structural and governance evolution, revealing a fundamental paradox whereby
decentralized technology does not eliminate intermediaries but reinvents them through hybrid models.

Originality/Value: Previous studies have operated in silos, addressing efficiency, regulation, or technical architecture in
isolation. This research, for the first time, integrates these three streams into a unified analytical framework. Critically, this
synthesis uncovers the "Governance Paradox", where technological benefits, constrained by regulatory barriers, lead to the
reinvention rather than elimination of intermediaries. This feedback loop, visible only through integrated analysis, constitutes
the papet's principal theoretical innovation, advancing knowledge while providing a coherent roadmap for policymakers and
market participants.
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Figure 1- An overview of the core components of distributed ledger technology and its applications in financial markets.

1 Distributed Ledger Technology (DLT)
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Figure 2- The lifecycle of traditional bonds compared to tokenized bonds.
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Table 1- A comparative analysis of bonds, sukuk, and participation bonds from the perspective of tokenization.
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Table 2- Main research questions.
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! Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA)
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Table 3- Inclusion and exclusion criteria for studies.
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Table 4- Step-by-Step Article Selection Process (PRISMA 2020 Flow Diagram).
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Table 5- Results of the qualitative assessment of studies using the critical appraisal skills programme (CASP) tool.
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Table 6- Thematic synthesis process: From initial coding to analytical themes.
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Table 7- Results of the inter-rater reliability assessment between two raters using Cohen's Kappa coefficient.
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Table 8- Reliability statistics of the research based on
Cronbach's Alpha Coefficient.
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Table 9- Statistics of the two-way random effects model and intraclass correlation coefficient (ICC).
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Figure 3- Conceptual model of the research?.
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