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Abstract; As the issuance and trading of cry@nmes soar in popularity, their drawbacks are becoming increasingly appar-

ent. Without the support of real-world assets, theif$galue exists solely online, leading to potential substantial losses in a short peri-

od. Consequently, the digitization of R orfd Assets (RWA) has become a key focus of current attention. Furthermore, the

challenge lies in establishing a sec fective issuance and trading model to avoid or reduce known transaction risks. This

article delves into the two maj pment pathways of current RWA digitization, pointing out that the existence of risks stems
from the fragmentation between physical and digital space markets created by their digitization. Based on this analysis, a new
" Orbit Model" is proposed, along with a mathematical model for issuance and trading, addressing the issues of fragmented paral-
lel markets and systemic risks in traditional RWA digitization.
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