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Figure 2.3. The two types of asset tokenisation

Tokens representing a pre-existing

Tokens “native” to the blockchain
real asset

@ Exist and trade both “on-chain” and “off- @ Exist and trade “on-chain” ()
chain”
@ Financial assets: issued on DLTs
& Types of assets - Debt securities (easier as bearer
Financial assets: any conventional instruments)
security transferred on DLT Equity securities
Non-financial assets (e.g. real estate, STOs marketed as “regulatory
art) compliant” successor of ICOs,
- Commodities (e.g. gold) depending on the specific issuance? (2
- In Theory: everything
@ Defined by their existence on the ledger
® Backed by real assets existing outside the - Independent of conventional part of the
ledger markets
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FIGURE 2

Tokenization models

CONVENTIONAL BACKED TOKEN NATIVE TOKEN
ttle ¢ : with the
Conventional asset Reference asset
Asset is issued off-chain Asset is issued off-chain Token is issued on-chain Token is issued on-chain
Driven by issuer credibility Driven by issuer credibility Driven by issuer credibility
Evidenced by oft-chain records Evidenced by on-chain records Evidenced by on-chain records
Recorded off-chain Recorded on-chain Recorded on-chain
Qualified custodian Qualified custodian Flexible custodial arrangements  Flexible custodial arrangements
No token Token may be redeemable for the reference asset or its par value Mo reference asset

Public equities Physical gold {commaodity) Sovereign digital bonds

Off-chain Cn-chain
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CriptoJud: novo sistema possibilita consulta
on-line da posse de criptoativos por devedores
5 de agosto de 2025 - [CJ Noticias CNJ / Agéncia CNJ de Noticias
¥ i i e
e
1
A Y

10 Sesséo Ordinénia de 2025 do GN.J - Fotos: Pedro Franga/Ag. CNJ
O cumprimento de ordens judiciais para a busca de bens do devedor, relacionado a criptoativos, passara a ser feito por meio

de um sistema integrado que facilita a localizacdo. Trata-se do CriptoJud, lancado pelo presidente do Conselho Nacional de
Justica (CNJ), ministro Luis Roberto Barroso, na tarde desta terca-feira (5/3), durante a 102 Sessdo Ordinaria de 2025.
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yahoo.’fincnce Search for news, tickers or companies Finance Sports

My Portfolio News Markets Research Personal Finance Videos Watch now

'UK Has the Opportunity To Be a Tokenization
World-Leader', FCA Markets Chief Simon Walls
Declares

Kurt Robson
October 14, 2025 - 2 min read

Global regulators are under pressure to balance innovation with Investor protection. | Source: Pexels

Key Takeaways

« The U.K’s Financial Conduct Authority has unveiled new guidelines to
help the asset management sector adopt blockchain-based
tokenization.

« Simon Walls, the FCA's Executive Director of Markets, believes Britain
could become a world leader in the industry.

https://finance.yahoo.com/neWé[uk/—opportunity-tokenizé‘tib’h-worId-Ieader-lSSZiQS’BQ&?\tmI
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Catalise abre FIDC com ativo
‘tokenizado’ de R$ 100 milhoes

béntures tokenizadas com base em duplicatas do setor de varejo e

Por Toni Scarretta, Valor —5&o Paulo
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Goldman and BNY Team Up to
Tokenize Money-Market Funds

Banking giants join growing list of traditional financial firms seeking to
bring crypto technology to assets ranging from stocks and investment
funds to commodities
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How will asset tokenization transform the

future of finance?

Aug 8,2025

; /\ s o -, A £
® /t” N @ S —— e— . é\ o
¢ %, > £ R A Y

. Y
https://www.weforum.org/stoigs/2025/08/tokeniz

ation-assets-tra nsform-futuréof—fi}r@ce/

—

jou st e o mi. b r




Oliveira &Talamml

1dvogados

Justen, Pereira /

Bloomberg

Markets v Economics Industries Tech Politics Businessweek Opinion More v

Crypto: Historic Wipeout | Bitcoin Treasury Losses | ‘Debasement’ Trade | Memecoins | Crypto Bill | How Stablecoins Work

Cryplo Robinhood CEO Says Tokenization
‘Freight Train’ Will ‘Eat’ Finance

Vlad Tenev Photographer: Suhaimi Abdullah/Bloomberg

By Ryan Weeks and Haslinda Amin
October 2, 2025 at 1:48 AM GMT-3
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Real use cases: tokenization of equities, funds, and private credit

Assget Class

Company

Case

Benefits from tokenization

Private Credit

VERT [B] &cvm

VERT launches blockchain-based platform for structured
credit in Brazil

ncrease efficiency and transparency: expand investor access
o structured credit in Brazil

Private Credit

Victory Park Capita

El Tradable

Victory Park & Tradable bring illiquid private loans on-chain,
each represented by tokens on zkSync L2

Enable instant fractional trading of illiquid loans; shorten lock-
up periods; broaden investor base

Equity

Equity & Infrastructure

Money Market Funds

mKraken @ondo DINARI

O chainlink @0ndo kinexys ...

oldman

Kraken, Ondo Finance & Dinari offer tokenized access to
Apple, Tesla, Nvidia outside the U.S.

Ondo Finance & Chainlink launch tokenized Treasuries with
on-chain pricing oracles

Goldman Sachs & BNY Mellon issue digital tokens
to transform $7.1T industry

for MMFs

Democratize access to major companies; allow 24/7 trading;
support fractional ownership

A products; improve pricing accuracy with on-
chain oracles; strengthen infrastructure for tokenized assets

faster settlement; broaden investor access; reduce
operatio

Money Market Funds

Sacs > BNY
*_ anchorage

BlackRock e Suimesi. »BNY
I Fireblocks coinbase @ BitGo

BlackRock & partners launch BUIDL, a tokenized money
market fund

Expand investe
simplify transfers

provide faster, transparent settlement;
ross platforms

Money Market Funds

44 UBS

UBS issues uMINT: USD tokenized meoney market fund

Allow instant settlement; improve liquidity; reach broader
markets

Money Market Fund

(®)#EE2 Libeara

ChinaAMC & Libeara release first tokenized offshore Chinese
yuan MMF

Enable stablecoin holders to swap into interest-bearing funds;
preserve liquidity while earning yield

Money Market Fund

iy FRANKLIN
(U\_ TEMPLETON

Franklin Templeton enables peer-to-peer transfers
U.S.-registered on-chain MMF

\llow peer-to-peer share transfers; improve tran

efficiency; enhance record transparency

O Chainlink

Chainlink introduces LINK Treasury to stabilize token value
and fund ecosystem growth

Stabilize token value; create self-sustaining funding for
ecosystemn growth; strengthen network resilience

Sources: publicly avsilable data and news cutlets

FINTRENDER

BERAZIL TOKENIZATION REPORT 2025
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Art. 32-A. A CPR podera ser emitida sob a forma cartular ou escritural.

§ 12 A emissao na forma escritural, que podera valer-se de processos eletronicos ou
digitais, sera objeto de lancamento em sistema eletronico de escrituracao gerido por
entidade autorizada pelo Banco Central do Brasil a exercer a atividade de escrituracao.
§ 22 A CPR emitida sob a forma cartular assumira a forma escritural enquanto
permanecer depositada em entidade autorizada pelo Banco Central do Brasil a exercer
a atividade de depdsito centralizado de ativos financeiros ou de valores mobiliarios.
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P Cédulade produto ural - CP

: : : Var.2025a : Var. 2025 a
Estoque jul/2023 jul/2024 jul/2025 2023 2024

Estoque (R$ bilhdes) 265,18 373,00 521,17 97% 40%
Quantidade (milhares) 163 308 380 133% 23%
Tiquete Medio (R$ milhoes) 1,63 1,21 1,37 -16% 13%

. Var. 2025/26 Var. 2025/26
Safra (em julho) 2023/24 2024/25 2025/26 a 2023/24 a 2024/25

Registros (R$ bilhdes) 19,84 30,39 31,67 60% 4%

Fonte: B3, CERC e CRDC
Elaboragdo: MAPA/SPA/DEFIN/CGMF

https://www.gaqv. br/%g}&ultwra/pt br/assu-n-tes%pelltlca agrlcola(bojétm?-de financas-
privadas-do- agro/boletnpﬂ derflnancas prlvadas ~-do-agro- agoZO‘ZS/vrgw
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P Evolugao do Estoque de CPR

Valor = (Quantidade

400

Milhares

)

o
10
<
o
=
o

Fonte: B3, CERC e CRDC
Elaboragdo: MAPA/SPA/DEFIN/CGMF
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COMISSAQ DE VALORES MOBILIARIOS
Rua Sete de Setembro, 111/2-5% ¢ 23-34" Andares, Centro, Rio de Janeiro/RJ — CEP: 20050-901 — Brasil - Tel.: (21)
3554-8686
Rua Cincinato Braga, 340/2% 3" e 4° Andares, Bela Vista, Sdo Paule/ SP - CEP: 01333-010 — Brasil - Tel.: (11) 2146-
20040
SCN Q.02 - Bl A - Ed. Corporate Financial Center, 5.404/4" Andar, Brasilia/DF — CEP: 707 12-900 — Brasil -Tel.: (61)

3327203002031
WWW.CVITLZovV.br

Oficio-Circular n® 4/2023/CVM/SSE

Sdo Paulo, 4 de abnil de 2023.

Aos prestadores de servigo envolvidos na atividade de “tokemizagio™ (“exchanges™ ou
“tokemzadoras™),
consultores de crédito, estruturadores e cedentes de direitos creditonos.

Assunto: Caracterizacao dos “fokens de recebiveis™ ou “fokens de renda fixa™ como
valores mobilidrios.

’ PR \ 7o
R 4 N ¢ . ’ L Y /<" )
N\

https://conteudo.cvm.gov.ba}kégi’slaéao/oficios-circulares/sse1/oc-sse-0423.hfmI * N\
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“A proposta de reforma do regime aplicavel ao crowdfunding de investimentos faz parte do compromisso da Comissdo de Valores Mobilidrios de
modernizar a regulagdo do mercado de capitais em sintonia com sua missdo de estimular o desenvolvimento do mercado e do Brasil. A consulta
publica é parte de um processo mais amplo de intensa interlocugdo com os agentes privados, associagoes e a academia, que nos permite dar
passos solicos no sentido de simplificar e desburocratizar o acesso ao mercado de capitais ao mesmo tempo em que fortalecemos a transparéncia
e a integracdo das plataformas com o sistema tradicional de distribui¢do. Destacamos, dentre as inovagoes propostas, a abertura a novos
emissores ligados ao agronegacio, fortalecendo o acesso desse importante setor econémico ao mercado de capitais, e o avango da pauta da
tokenizagdo de ativos. A experiéncia bem-sucedida do crowdfunding de investimentos, que foi implantado desde 2017, nos permite expandi-lo com

"

seguranca e protegdo aos investidores.

Otto Lobo, Presidente Interino da CVYM
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COMISSAO DE VALORES MOBILIARIOS

www.cvm.gov.br

EDITAL DE CONSULTA PUBLICA SDM N2 05/25

Prazo: 23 de dezembro de 2025

Objeto: Reforma da Resolug¢do CVM n° 88, de 27 de abril de 2022, que dispde sobre a oferta publica de
distribuicdo de valores mobiliarios de emissdo de sociedades empresarias de pequeno porte realizada

com dispensa de registro por meio de plataforma eletrénica de investimento participativo.
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7. Uso de tecnologia de registro distribuido (DLT)

Diversos valores mobiliarios distribuidos via crowdfunding, especialmente titulos de securitizacao,
podem ser representados como tokens utilizando tecnologia de registro distribuido (DLT), inclusive para
controle de titularidade de valores mobiliarios. O Parecer de Orientacdo CVM n2 40/2022 esclarece que,
independentemente da tecnologia utilizada, os ativos que se enquadram como valores mobiliarios estao
integralmente sujeitos a regulamentacao aplicavel.

A Minuta A mantém a visdo agnostica em relacdo a tecnologia empregada pelas plataformas para
representar os valores mobilidrios ofertados, bem como para realizar suas obrigacdes regulatodrias,
esclarecendo que o uso de DLT pelas plataformas ndo altera suas obrigacdes regulatérias nem mitiga

responsabilidades (art. 36, paragrafo unico).

A CVM convida comentarios sobre eventuais ajustes a norma para comportar o uso de DLT em
operacoes de crowdfunding, bem como sobre a conveniéncia de incluir fatores de risco tecnolégicos ou

outras informacodes pertinentes nos anexos de informacdes essenciais da oferta.

4 \,e
https://conteudo.cvr’n.govbr'au
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Drex encolhe, abandona ‘real
digital’ e foca gravame

Iniciativa visa reduzir custos de crédito a0 conferir maior seguranca juridica as transagtes

Por Denise Chrispim Marin — Para o Valor, de Sdo Paulo
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Forget Chatbots. Al Agents Are the Future

Startups and tech giants are trying to move from chatbots that offer help via text, to Al agents that can get stuff done. Recent demos include an Al coder called

Devin and agents that play videogames.

PHOTOGRAPH: ANDRIY ONUFRIYENKO/GETTY IMAGES
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The Batch Letters

Agentic Design Patterns
Part 5, Multi-Agent

Agentic Design Patterns: Multi-Agent Collaboration

Coding

Collaboration Q@@
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Technical Insights

ChatDev archil ire. Image pted from “Communicative Agents for Software Development,” Qian et al. (2023).

3 min read
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Everyone’s Talking About Al Agents.
Barely Anyone Knows What They Are.

‘Agentic’ is the biggest buzzword in Silicon Valley, but tech companies
and enterprises lack a common understanding of its meaning, and it's
causing problems

By Isabelle Bousquette | Follow |

March 29, 2025 8:00 am ET

Q—?‘ H Ni\ @? Gift unlocked article uﬂu Listen {4 min)
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m 3 Naturgy, ha mais de 170 anos

o B Valor = 100 &amento

Agentes de IA trazem a proxima
revolucao do comercio e dos
pagamentos

Nova tecnologia promete se tornar tdo presente e Gtil quanto s&o os smartphones atualmente

Por Martha Funke — Para o Valor, de Sao Paulo 7 - ®
220H/2025 05K - Atualizade agera (8 Fresentessmacecs )

Velocldade e automacao

| do de agentes de [A em amentos

Prazo Area
S disponivel Processes de pagamentos empresarisis

Em um ano
Em dois ou tris ancs. tersecglo de mundos financeiro ¢
de pagament

Em até dez anos

pe. \
https://valor.globo. com/publ|cacoe5/e!peua|s/me|os-'de pagamento/hot|C|a/2025/08/2 /ag‘entes delia-trazem-a-
proxima-revolucao-do- comeruo-%’-dos pagamentos.ghtml .\ N\
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Research Project: Computational Law for Agentic Al Systems

Research Question:

inter ries be operati

ds predictable legal outcome
) law governing use of e
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@ law.MIT.edu https://law.mit.edu/agentic




Consumer

Reports Innovation

Dazza Greenwood

Dazza Greenwood is Protocol Lead at CR
Digital Lab, where he is developing a data
rights protocol to provide a commen open
specification for enabling consumers and

companies to process the exercise of individual

data rights as a consumer-connected digital

service.
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Other Posts By Dazza Greenwood

Agents Talking to Agents (A2A):
Reshaping the Marketplace and Your
Power

May 30, 2025

My Agent Messed Up! Understanding
Errors and Recourse in Al Transactions
May 19, 2025

Defining ‘Loyalty’ for Al Agents: Insights
from the Stanford Al Agents x Law
Workshop

May 5, 2025

Engineering “Loyalty By Design” In

Agentic Systems
November 27, 2024
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May 30, 2025

Agents Talking to Agents [A2A): Reshaping the
Marketplace and Your Power

In previous posts, we explored the importance of loyalty in Al agents and the legal framework like
the Uniform Electronic Transactions Act (UETA) for handling their errors. But the next evolution is
already here: agents aren't just acting solo; they're starting to talk to each other. This Agent-to-Agent
(A2A) communication, recently standardized by protocols like Google's open-source A2A initiative, is
poised to fundamentally reshape digital marketplaces and potentially shift significant power towards
consumers.

While the technical details involve standardizing how different agents discover, communicate, and
collaborate, the implications go far beyond mere plumbing. Think of it less like upgrading pipes and
more like building the interconnected highways for an entirely new kind of commerce and interaction,
operating at machine speed.

Market Disruption at Machine Speed

As discussed during Stanford CodeX's Al Agents x Law Workshop, the widespread adoption of A2A
protocols could trigger market shifts reminiscent of how High-Frequency Trading transformed finance,
but on a much broader scale.

* Hyper-Speed Transactions: Agents negotiating and executing deals directly with other agents
bypass human bottlenecks, accelerating everything from price discovery to order fulfillment

* New Intermediaries (and Disintermediation): Just as electronic trading created new market
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https://innovation.consumerreports.org/agents-talking-to-agents-a2a-reshaping-the-marketplace-and-
your-power/

r



Justen, Pereira
Oliveira & Talamini I_

advogados

Mind the Al Agency Gap

@ Human agency @ Deterministic chatbots @ LLM-based assistants

Low agency High agency
+—— Alagencygap ——»

Static ¢ Adaptive

Reactive — Proactive planning
Simple tasks Complex goals
Simple Complex
environment environment
Supervised — Autonomous

Source: Gartner Ga rtner
© 2024 Gartner, Inc. and/or its affiliates. All rights reserved. 3176213 ®
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Evolucéo dos|ativos financeiros

. L. , Ativos Digitalizados e Smart Contracts e Agentes de
Ativos Tradicionais ; Tokenizados IA

' Documentos fisicos em papel Representagdo digital em blockchain Execugio automatica de contratos

/ Circulagio manual de titulos Tokens fungiveis e ndo-fungiveis Agentes de |A para negodiagio

" Endossc e assinaturas fisicas Assinatura digital e certificados Analise preditiva em tempo real

/ Custodia fisica de documentos Custodia em wallets digitais Liguidagdo instantanea

" Registro em livros fisicos Registro imutavel distribuido Compliance automatizado

/ Verificagio presencial Transferéncia eletrénica Tomada de decisio algoritmica
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Tokenization is a culmination of 3 long-term technological
development arcs

s‘\ To switch between technology developments, please click the buttons below
-~

Accelerating the movement
of money

Past Present Future

From clay tablets, to ... to the emergence of ... to widespread adoption
coinage, paper money and different forms of digital of tokenization bringing
wire transfers ... money and the tokenization instant settlement to
of selected traditional financial markets where
financial assets ... most beneficial (such as
collateral operations and
intraday lending).

Source: S&P Global.
© 2025 S&P Global.

. - - .

- ; - N
. ‘¥ A\ e
https //www.spglobal. com/en/re;sea'rch insights/special- reports/lodk forward/futl)rewgf-capltal markets/tokenlzatlon-

”

financial-markets-value-flow- / f oy L
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Tokenization is a culmination of 3 long-term technological
development arcs

&‘\ lo switch between technology developments, please click the buttons below
-~

Disintermediating
lending

Past Present Future

From the advent of ... to the first tokenized ... to decentralized lending

securitization in the 1990s private credit funds pools growing as a source

and recent growth of interacting with of capital and liquidity

private credit funds... decentralized finance across credit markets.
applications ...

Source: S&P Global.
® 2025 S&P Global.

fmanual markets-value flow: / ,’ .\, O
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Tokenization is a culmination of 3 long-term technological
development arcs

S‘\ To switch between technology developments, please click the buttons below
-

Increasing automation
in markets

Past Present

From the emergence of ... to specialized Al

automated bots for agents growing today in
high-frequency trading ... crypto markets ...

Future

... to Al agents transacting in
digital money and tokenized
traditional assets.

Source: S&P Global.
€ 2025 S&P Global.

https //www. spglobal com/en/re}sea'rch insights/special- reports/lodk forward/futl)rleJE"c‘ipitaI—mzirkets/tokenization-
financial-markets-value-flow- ""/ g ¢
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ﬁ%&@ Bank of Japan Working Paper Series

Private Law Frameworks for Tokenized
Assets:

Implications from Legal Developments
in Switzerland, Germany, France, and
the United States

Taiga Okuyama®
taiga.okuyamai@boj.orjp

Kazutoshi Sugimura’
kazutoshisugimura@boj.or jp

Bank of Japan
2-1-1 Nihonbashi-Hongokucho, Chuc-ku, Tokyo 103-0021, Japan

" Payment and Seiflement Systems Depariment

Papar: in the Bank of Japan Working Paper Series are circulsted to stimulate dizcussion end
comment. Views expressed are those of the authors and do not necessarily reflect those of the
Bank.

If vou have any comments or questions on a paper in the Working Paper Series, please contact
tha authers.

TWhen making a copy or reproduction of the content for commercial purposes, pleasa contact the
Public Relation: Deparment (postprd2@bojorjp) at the Bank in advance to request
permiszion. When making a copy or reproduction, the Bank of Japan Working Paper Saries
should explicitly be credited as the source.
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SOBRE UMA I'_I_ISSWEI.
CLASSIFIGAGAO DOS TOKENS.

s DIREITOE

Mestre em Direito do Estaodo pela UFPR. Advogada. 5ocio

=
de Justen, Pereira, Oliveira e Talamini — Sociedade de "
Advogados .

Dayana de Carvalho Uhdre

Doutoranda pela  Universidade Catdlica de Lisboa,
Procuradora do Estadeo do Parand e Professora.

Renata Caroline Kroska

Procuradora do Municipio de Quatro Barras, Mestranda
em Politicas Publicas pela UFPR

1. INTRODU (;ﬁo: Classificagao Tokens, Projeto Binance "Binary Finance", Mercado de
Tokenizagdo, Zcash, Método criptogréfico Zero-Knowledge-Proof (Zkp),
Caso Reitbz, Projeto Libra

UM POUCO SOBRE AO QUE NOS PROPUSEMOS....

O objetive primordial dos grupos permanentes de discussdo da A. ;r:;)%:éi(; SEGESTRO (m ESA
Comiss3o de Inovagio e Gestio da OAB-PR é ser um dos protagonistas na PARANA
construgdo (ou reconstrugdo?) do Direito da (digamos) era 4.0. Trata-se de
um objetivo em todo audacioso, mormente se considerarmos que estamos
diante de fendmenos em muito desconhecidos, e que para além de descon-

forto, nos traz o sentimento de perplexidade. Ao menaos de inicio.

Escolhemaos, para esse ano de 2019, dentro do eixo temdtico dos
Criptoativos (e afins), olhar o fenémeno, e suas consequéncias juridicas,

de forma mais ampla, por meio do que chamamos de “tokenizacio”. httpS://WWW.Oabpr.org.br/Wp'
content/uploads/2021/03/e-book-direto-e-
inovacao-vol-IV.pdf

Jou sttt e m L cilormis b r
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Taxonomy
of Tokens

An introduction to the types of tokens
that make up the Web3 space.

October 2022
version 11

https://uploads-
ssl.webflow.com/602fa386a0b6705bf095dbce/63
5a7a8704fcf67b9eb9700b_Upside Taxonomy-of-
Tokens.pdf

2 upside
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Smart contracts, “autotutela” e tutela jurisdicional

Eduardo Talamini*
André Guskow Cardoso**

Sumdrio

1.Introducao. 2. Os smart contracts. 2.1. Origem. 2.2. Conceito e fundamentos. 2.3.
Nao tdo inteligentes assim. 2.4. Smart contracts e tecnologia blockchain. 2.5. Os atributos
da tecnologia blockchain a servigo dos smart contracts. 2.5.1. Transparéncia. 2.5.2.
Imutabilidade. 2.5.3. Descentralizacdo. 2.5.4. Resiliéndia. 2.6. Principais caracteristicas
dos smart contracts. 2.6.1. Definicio em cédigo computacional. 2.6.2. Comandos
logicos e restrighes derivadas. 2.6.3. Autoexecutoriedade. 2.6.4. Impossibilidade de
interrupcao dos comandos. 2.6.5. Registro permanente das obrigagdes e comandos
executados. 2.6.6. A necessidade de coleta de informagdes externas ao contrato:
oracles. 2.7. Principais plataformas. 2.8. Principais usos. 3. As relacdes obrigacionais e
os smart contracts. 3.1. A natureza das obrigagoes. 3.2. Impactos da tecnologia sobre as
relagdes obrigacionais. 3.2.1. Automacao da execucao das obrigacoes. 3.2.2. A formacao
da obrigacdo e as dificuldades derivadas da dicotomia de instrumentos (linguagem
natural versus linguagem computacional). 3.2.3. Cumprimento e descumprimento
das obrigagdes no contexto dos smart contracts: os possiveis motivos de conflito. 3.3.
A imprescindivel interface com a realidade: mundo real vs. mundo virtual. 4. Smart
contracts e prevencdo (impedimento prévio) e solucio de conflitos. 5. Autocumprimento
e autotutela. 5.1. Extensio (til do conceito de autotutela. 5.2. Cotejo com a dinamica
dos smart contracts. 5.3. A natureza obrigacional do smart contract — Estado de sujeicio
(direito potestativo). 5.4. Manifestac3o tecnolgica de arranjos antigos? 5.4.1. Smart
contract & procuracao em causa propria: o procurador automatizado. 5.4.2. Smart
contract como contrato escrow: o agente fiducidrio automatizado. 5.5. Mecanismos
tecnolégicos de autotutela (que ndo sdo smart contracts). 5.6. O blockchain a servigo
da autotutela. 5.7. Um teste: pacto comissorio e pacto marciano submetidos ao
blockchain. 5.8. A contribuicio do smart contract para as relagdes ndo digitais: agentes
heterdnomos. 6. A preval®nda pratica do solve et repete. 7. A tutela jurisdicional e os
smart contracts. 7.1. Jurisdi¢3o estatal ou arbitral. 7.2. Tutela restituitoria ou reparatéria
(desfazimento ou ressarcimento do cumprimento indevido). 7.3. HA espaco para tutela
especifica ex ante? 7.4. A tutela do credor. 7.4.1. Possivel forca executiva. 7.4.2. Provas,
em processo de conhecimento comum ou monitorie. 7.5. Limites juridicos e praticos
da jurisdicio. 8. Conclusao.

* Doutor pela USP. Mestre pela USF. Professor Associado (UFPR). Livre-docente. Advogado. Socio de
Justen, Pereira, Oliveira & Talamini — Soc. de Advogados.

= Mestre em Direito do Estado pela UFFR. Membro da Comissao de Inovacio e Gestao da OAB/PR.
Advogado. Sécio de Justen, Pereira, Oliveira & Talamini — Sor_deﬂduogad-:;
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Eua Cincinato Brags, 340,

PARECER DE ORIENTACAO CVM n® 40, DE 11 DE OUTUBRO DE 2022

Os CriptoAtives e o Mercado de Valores
Mobilidrios

1. Objeto deste Parecer de Orientacio

Criptoativos sdio ativos representados digitalmente, protegidos por criptografia, que
podem ser objeto de transacbes executadas e armarenadas por meio de tecnologias de re
distribuide (Distributed Ledger Technologies — DLT3). Usualmente, oz criptoativos (ou a sua
propriedade) sfo representados por fokens, que s#o titulos digitais intangivers.

Em cenéric global, as discussbes sobre a regulagio dos criptoativos” estio ocorrendo
em diversos paises, com o reconhecimento de que este € um desafio transfronteirice, que

demanda orientag

! Ezza definigio cumpre o fim de delinear o objeto deste Parecer, sem restringi-lo taxativaments. Este Pare nio
8 pro| detalhar o fancionamento dos criptoativos ou outros ativo iz a/ou dos sistemas de registro em
cadaias de blocos (distributed ledger technology ou “blockchaing ), o que poderia desviar o piblico-alvo das
sagens finalisticas BCe Jrientagio.
ente Parecar de Orientag i criptoative, ambora meregam nota as discussies
:ando & uma nomenclatora neutra do ponto de vista da
tecnelogia.
* A Ormani

icy collaboration and discussion to overcoms these chall
and to avoid regulatory arbirage™ (OCDE, “Why i

(DeFi) Matters and the B

~Dlecens

https://conteude.cvm.gombrlegislacao/parecer
es-orientacao/pare040.html
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Tokenizacao
de Ativos

Conceitos iniciais e
experimentos em curso

Justen, Pereira
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QA ANBIMA

W GUIA TECNICO PARA
it A EMISSAO DE ATIVOS
TOKENIZADOS

Estruturacao e Distribuicao

https://www.anbima.com.br/data/files/74/60/0
1/6B/16304910B1DFOE39B82BA2A8/Guia%20te
cnico%20para%20a%20emissa0%20de%20ativos
%20tokenizados.pdf
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MIT Computational Law Report

Decentralized
Autonomous
Organizations - DAOs: the
Convergence of
Technology, Law,

Governance, and
Behavioral Economics

André Guskow Cardoso

Published on: Nov 20,2023
URL: https://lawmit edu/pub/decentralizedautonomousorganizations
License: Creative Commans Attribution 4.0 International License (CC-BY 4.0)

https://law.mit.edufpub/deeentralizedautonom
ousorganizations/release/1
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Obrigado!

André Guskow Cardoso

Duvidas, criticas ou sugestoes:

andre@justen.com.br
andre.guskow@gmail.com
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