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Token



Várias espécies

Criptomoedas NFTs

Stablecoins

Utility tokens

CBDCs

Security tokens



Função





• Emissão numa rede 

DLT/blockchain

• Uso de criptografia

• Contêiner digital



• Segurança

• Rastreabilidade

• Componibilidade



Ativos reais v. ativos “on 

chain”

The Tokenisation of Assets and Potential Implications for Financial Markets (EN)

https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf


https://www.weforum.org/publications/asset-tokenization-in-financial-markets-the-next-
generation-of-value-exchange/



RECURSO ESPECIAL. PROCESSUAL CIVIL. POSSIBILIDADE DE 

EXPEDIÇÃO DE OFÍCIO ÀS CORRETORAS DE CRIPTOATIVOS 

COM A FINALIDADE DE LOCALIZAR E PENHORAR ATIVOS 

FINANCEIROS DO DEVEDOR. RECURSO ESPECIAL PROVIDO.

4. Trata-se de um ativo financeiro passível de tributação, cujas 

operações devem ser declaradas à Receita Federal, sendo, 

portanto, um bem de valor econômico, suscetível de eventual 

constrição. Apesar de não serem moeda de curso legal, os 

criptoativos podem ser usados como forma de pagamento e 

como reserva de valor.

5. Em observância aos princípios que norteiam o processo de 

execução e o interesse das partes credora e devedora, é 

plenamente possível a expedição de ofício às corretoras de 

criptomoedas (exchanges) ou a utilização de medidas 

investigativas para acessar as carteiras digitais do devedor, tal 

qual pleiteado pela parte credora para eventual penhora.  (...)
(REsp n. 2.127.038/SP, rel. Min. Humberto Martins, 3 Turma, j. 17/2/2025, DJEN de 

20/02/2025.)





Tokenização



https://br.cointelegraph.com/news/liqi-ceo-says-the-company-has-done-rural-product-card-tokenization



https://finance.yahoo.com/news/uk-opportunity-tokenization-world-leader-155215398.html



https://www.coindesk.com/business/2025/07/29/brazil-s-vert-capital-to-tokenize-usd1b-in-real-world-assets-on-xdc-
network



https://valor.globo.com/financas/criptomoedas/noticia/2024/04/04/
amfi-cria-alternativa-tokenizada-para-recebveis-do-agronegcio.ghtml



https://valor.globo.com/financas/criptomoedas/noticia/2025/09/12/blackrock-busca-tokenizar-etfs-apos-o-sucesso-de-
seu-fundo-de-bitcoin.ghtml



https://valor.globo.com/financas/criptomoedas/noticia/2025/08/04/liqi-faz-tokenizacao-de-recebiveis-de-r-60-
milhoes-com-gestora-milenio.ghtml



https://valor.globo.com/financas/criptomoedas/noticia/2025/05/12/catlise-abre-fidc-com-ativo-tokenizado-de-r-100-
milhes.ghtml



https://www.wsj.com/finance/investing/goldman-and-bny-team-up-to-tokenize-money-market-funds-
4d01b4d5?mod=Searchresults&pos=1&page=1



https://www.weforum.org/stories/2025/08/tokenization-assets-transform-future-of-finance/



https://www.bloomberg.com/news/articles/2025-10-02/robinhood-hood-ceo-tenev-says-tokenization-freight-train-
will-eat-finance



https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-
implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.fsb

https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/03/the-tokenisation-of-assets-and-potential-implications-for-financial-markets_370f9853/83493d34-en.pdf


https://www.fca.org.uk/publications/consultation-papers/cp25-28-progressing-fund-tokenisation

FCA – Consulta 

Pública



https://www.weforum.org/publications/asset-tokenization-in-financial-markets-the-next-generation-of-value-exchange/



https://nexafinance.s3.us-east-1.amazonaws.com/materials/2025/Brazil+Tokenization+Report+2025+-
+The+Convergence+Moment+-+EN.pdf



Tendência à adoção da 

forma escritural (eletrônica)



CPR – Cédula de Produto 

Rural

Lei nº 13.986/2020
Art. 3º-A. A CPR poderá ser emitida sob a forma cartular ou escritural. 
§ 1º A emissão na forma escritural, que poderá valer-se de processos eletrônicos ou 
digitais, será objeto de lançamento em sistema eletrônico de escrituração gerido por 
entidade autorizada pelo Banco Central do Brasil a exercer a atividade de escrituração. 
§ 2º A CPR emitida sob a forma cartular assumirá a forma escritural enquanto 
permanecer depositada em entidade autorizada pelo Banco Central do Brasil a exercer 
a atividade de depósito centralizado de ativos financeiros ou de valores mobiliários. 



CPR-V – Cédula de Produto 

Rural Verde

Decreto nº 10.828/2021



CPR – Cédula de Produto 

Rural

https://www.gov.br/agricultura/pt-br/assuntos/politica-agricola/boletim-de-financas-
privadas-do-agro/boletim-de-financas-privadas-do-agro-ago2025/view



CPR – Cédula de Produto 

Rural

https://www.gov.br/agricultura/pt-br/assuntos/politica-agricola/boletim-de-financas-privadas-do-agro/boletim-de-
financas-privadas-do-agro-ago2025/view



CVM

• Resolução CVM nº 88/2022 

(crowdfunding)

• Parecer de Orientação CVM nº 

40/2022

• Ofício-Circular nº 4/2023



https://conteudo.cvm.gov.br/legislacao/oficios-circulares/sse1/oc-sse-0423.html



https://valor.globo.com/financas/criptomoedas/noticia/2025/09/24/cvm-propoe-mudanca-em-norma-para-facilitar-
captacao-por-token.ghtml
https://valor.globo.com/financas/noticia/2025/08/14/estamos-agora-tratando-sobre-necessidade-de-acelerar-pauta-
de-tokenizacao-diz-presidente-interino-da-cvm.ghtml



https://www.gov.br/cvm/pt-br/assuntos/noticias/2025/cvm-lanca-consulta-publica-sobre-a-reforma-da-resolucao-cvm-
88



https://conteudo.cvm.gov.br/audiencias_publicas/ap_sdm/2025/sdm0525.html



https://conteudo.cvm.gov.br/audiencias_publicas/ap_sdm/2025/sdm0525.html



https://valor.globo.com/especiais/noticia/2025/09/26/drex-encolhe-
abandona-real-digital-e-foca-gravame.ghtml





Smart contracts



Automação de 

arranjos obrigacionais



Emissão e controle de 

tokens e ativos 

tokenizados



Limitações: lógica 

binária (“se x, então y”)





Inteligência artificial



Agentes de IA











https://valor.globo.com/publicacoes/especiais/meios-de-pagamento/noticia/2025/08/28/agentes-de-ia-trazem-a-
proxima-revolucao-do-comercio-e-dos-pagamentos.ghtml



https://law.mit.edu/agentic



https://innovation.consumerreports.org/agents-talking-to-agents-a2a-reshaping-the-marketplace-and-
your-power/





Evolução dos ativos financeiros



https://www.spglobal.com/en/research-insights/special-reports/look-forward/future-of-capital-markets/tokenization-
financial-markets-value-flow



https://www.spglobal.com/en/research-insights/special-reports/look-forward/future-of-capital-markets/tokenization-
financial-markets-value-flow



https://www.spglobal.com/en/research-insights/special-reports/look-forward/future-of-capital-markets/tokenization-
financial-markets-value-flow



High Frequency 

trading – HFT

2015



Implicações para o Direito 

Comercial e para o Direito 

Processual



Material complementar



https://www.boj.or.jp/en/research/wps_rev/
wps_2025/wp25e12.htm



https://www.oabpr.org.br/wp-
content/uploads/2021/03/e-book-direto-e-
inovacao-vol-IV.pdf



https://uploads-
ssl.webflow.com/602fa386a0b6705bf095dbce/63
5a7a8704fcf67b9eb9700b_Upside_Taxonomy-of-
Tokens.pdf



https://www.mprj.mp.br/documents/20184/44
09950/Eduardo+Talamini_Andr%C3%A9+Gusko
w+Cardoso.pdf



https://conteudo.cvm.gov.br/legislacao/parecer
es-orientacao/pare040.html



https://www.anbima.com.br/data/files/74/60/0
1/6B/16304910B1DF0E39B82BA2A8/Guia%20te
cnico%20para%20a%20emissao%20de%20ativos
%20tokenizados.pdf



https://law.mit.edu/pub/decentralizedautonom
ousorganizations/release/1



André Guskow Cardoso

Dúvidas, críticas ou sugestões:
andre@justen.com.br 

andre.guskow@gmail.com

Obrigado!
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