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��� �,��	� .;z  �'��� ,�
� /��� ������ .��p� /K � ,H��».;� « �»?��w� « .*� �  s&��

 ��� .*� .��� a�� 0�� F� �9� ,�4� � &�� .;� -�,�,���' T�w�� 1��3 .*��H��  ?� |�L��&��  ?�

&�� 1,�  �
�K �I� ,��� �,�,���' T�w�� .  

?  �� �I�  ��W�����' 
���, »� /���'y� ���� .�� &P���*H 
���� �;« ���p� ?  -»?��w� 
�� «

?   ,��� ,��p�� �, .���U �,�HK � 1,��� &����� �  T�\B� ?� .�p��� 
�� E* /��B�&�� �, � ?	P�,�C -

 ?��;�� )�� /,�  .�p� .�� ��a� ��3 �, H� )�
� .�L �	��� .*�) F���� 
�' � »�*���, « r*�p� �,

?��w� 
��2 �*���, ?  ,�
J� ?� �*���, b���� � &M�� �,�� ��; �*���, ?��cH� �,����� ��;  ��;

��� �, �� )�	�:*, ,��R (.;� 
�� �, ?��;�� �2*a�� ��' ��a� �-3 ?  �� ?��w� 
��  ?� �
�� /��B�

� /K �O�9	P� g*��3 [ �� � 1,�  .;� 
�� H� o��&M�?	P�B3 &���� ?  -  &�� .V���i�  
B  �, ?2B*� � 

 1,�� r��8 ?*a:� /�2�� -/���' .*�  H� �+X  ��4*� �* &P�,�CH�  F��O�, ?��w� ,��� )�� ��*WC

 1,�� =nP � ) F�

p�783 �z � 1
3 ?	��*WC -(��
� /���'  ?��w� [4�r�2�  ��8��
8 �, 1
*,�R

?��w� &���P�, F��O�, � �,�,���'  ��4*� �* � F����	�� H� _X  �; &P�,�CH�  �  >��B	� -����


*��� ��
'� /K �B*a�*�c �* ,�H�� ?��w� �H��,�HK ?  &�M� -F�

p�.  

?J*G �, ��
� /���' �, ���� ,��' H� )�
�  1
;�+� � �' a�� F��:� /���' 
*
c   >���� .*
  s&��

 H� ?J*G .*� o	4; �9� �, ?�»?��w� «?  ���:�  ��c».;� «1
3 1,�4	��   1,�� �, � &��182  /K


*,�R ���� .*� ��*�R ,�P .*� ?� ,��, ,�c� ?��w� ,��� )�� ��' � o��M� �
� �  T���� /�2�� ?� 1

� &JO ��3 ��' -.;� =nP�  ?��w� 
�� �, ?� &�� ?�]M�&M�.   

                                                                                                                                                           
1. UKJT Legal statement on cryptoassets and smart contracts 2019. 

2. 
B  »v «1,�� 1  /���' /K���� �� ���*
» :w��?� )�� *� ���,�* &�� ?� ?  ��IB� �*,�: �U�� /��B  &����L  -,�,����' �, 
��R ���' 1,�, �� ,�3«....  

3. �,  1,�� 1�9��7  ���W� /���'1
�K &��» :-��' ��3 &JO ,�,���' w��?� ��&M.«...  
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�� �:B� �� ���w�� ��a � �, ,
p� ?� �*�:�K H� 1�R
*, .*� ?	���  ,�3) �, 1
3 z�X�� 1�R
*, =nP�  .*� �

�9P�, ���
c ,�B��F
�� x (&�� T�w�� ��a � �, �*��R1 ?  ��W�����' ,�  �	
  � &�� ,��	�� ,���  ��c

?c���  -
*
c /���' >*�9� ��' � /,�  .�p� .�� ��a� /K �, ?� .;� 
�� �
�� ����� ?   )�� �2*a��

-&�� 1,�  �
�� =n	P� ,��� ?��;��2 �� .;� 
�� x�9P�, ��
� /���' ,��� fnO� ?   .&P�,�C  

3 .� �� �N�n  � A7;
 &$ ��>�'� A/*��� � K/?(- K/�  �/n� l� ���)�.L.H. L .2  

�*���, T�w�� /�2�� `�*WC ,�2*�� z�X�� �   1,�� �, )�	�:*, ��;7 .�.F.0  .F �  �M�; ?� H

.�  x�P � ��� .����' � ,�B�� .*�
� �, 1
3 z�X�� 1�R
*,  .��p� -&�� ?B��H .*� �, .*�� ������

�
8?��w� �'��� ��8� �*���, ����� 1�J� � .���U /��� ?��w� T� ,�:*� g*��3 �IB� H� )�	�:*, ��;  

� � ����	��y�� -���w x�X3� � ��  �, T� /K ���WR��wN&�� &��;� a.  

1.3 ..)���� ��  �/n� l� ���)� ����3 � .*�0 T)�(0 9��/�)� ���  

� /���' �,y&P���*H � 
���� ���� .��   -�;�*���, b���� T�w�� `�*WC ,�c��  )���� ?��cH� �;

1���� -)�	�:*,   T�w�� ,�,���' .���U /��� ?��w� T� ,�:*� ��23 � ��;�� g*��3 .���� ?  �O�P

 T� ,�:*� ��;�� � ��23 g*��3 ����  ?  ����\� 
*, �  � &�M' .*� �, �W� s&�� ?	���� x�9	P�

�  .����' � ,�B�� �, Z�
B� ?��w�.  ��I� �  T�\B� 1�R
*, .*�	
  �� 
3 
;��P ?	P�,�C ?U� �� ������

 .,�3 Z��X	�� /��*� �'���  

                                                                                                                                                           

1 .�, »/���' �C��� E��  ?�����* H��H� �  Fn��p� x�9P�, ?p��� �w����� «���� 1
3  &��?� �*.  
B��  =
; ���,� 
b���� �;��a �� 	B�� &
c ���'� � T� w��?�  
B���w��?� 1���; �  ��' )pledges(- T� d�� )Lien( w� ��?�   )���	�� � 
2����& � /�
  ��' )Mortgages (.*�
� ?	+R � ,
O�, ,�:*� »T� w��?� 
��� «�,  r�	X� )���� b����)=�O  H� �I�

�23 � >��' (&��:  
Europian Bank for Reconstruction and Development, “ Model Law on Secured Transactions”, 2004, 
Introduction. 

 1���3 =��R���C �*z �, 1���� .��;37  1,��2 .&�� 1
3 ���� ?��w� T� r*�p� �, )��	�M�K ?���� /���' 

2. ,1�R
* �
� /���' �, 1
3 z�X��� �
�� ��
+� �I� �  �M�;� ����?� � F���L x�9P �,.� p�.� ;� /,� ?B�  ��' �
��2*a�  `���� /K?	��* ����,� P�  ?�� I� �
�� s
���, r��X� �H� :?��c4:��- 3��  -.M� 
�J�(���+ HI�N�- .Z 25 -

.} 3��, :/��
� - ��	2�� �n�G�-?� 1372 .0x. 103
3 s
� ��w-� ()(!�  E�(N� .? ,(0  F5*N�- .} 1-  o�' : ?�M��� 
��B;��  -�;�U1375.0 x. 117.  

� �	+�  ?p��\� ���  �. :? 
�J� � Y��� -��*�� .�p� -�n�� »�.; )���� ��2�«- �+�*? F�p��\� 0��� O�9P�- ,. 
38- .` 2 -1387�O -. 315-324.  
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�B	4R  ?� &��?c���  ?  &�;�� � ,�2��� F��4	� �*���,��; )�	�:*, &�M� ?  )�� �, ��
4� 

-�	B� »T� )�	B�« �*���, H� ?	�, .*� �,-�; �,����� ),�p� »T� &�2��� �* =�9�«1 �, )���� 

)��B� �,�� ,��,.2 .*�� �B  >��O T� )�	B� �, �*���, -)�	�:*, /�2�� 1�
 �
B� H� -[��B� )��	�� � 

 v����)H� T*�U )��	�� T� )�	B� (H� .*� �*���,�; �� ,��,s3 �� �9X3 ?:�	� �,  H� ?	�, .*� 
����

� ,��WR ?��w� ?  ,�P Fn��p� .��i� �* ���	�� WP� &
c �� )���� )�� E��� -)�	B� T� .	3�, �  ?

?	3�, /K E��� >��c H� �� ���	P� .*� �* 1,�  )�	�:*,  
3� 4 ?  �  -?��w� T� ,�:*� ��IB�»)�	B� T� «

 ,�P ��?��w� ?  �*���, /K �  .
B� ��	B� �*WC  

?��w� H� )�	B� T� )��	�� �  �  )�	�:*, �*���, �, ?��w� T� ,�:*� ��� ?��w� ?  ���� WC_��8 �*  �*�;

?  ?��w� H� ���� &*��� ?8�R� ?� |�L�� .*� �  s,��, 1���; �� T�J� �*WC ?\�� �, -,�3   -� ���

?��w� ?���p� b�� �; ��:�� /�2�� -)�	B� T� .	3�, ���	P� �, �  �*WC ?  �� )�	�:*, �*���, �  ��  &�,

�� b�L�� .*� � ,��K ?��w� &�2��� ,��K o;��� �  -�� ����?B��H /  1,�4	�����  ?��w� )�� H� �*WC-  �\P � 

�� ?c��� o; &*��� ���  � �	��� .*� �, s
B�  H� /��H»&�2��� T� «?��w�  � �� E* H� ����» T�

?��w� «?��w� � )�O� -��*, �*��H� �*WC{ ���p� ���e� �  �*�C��� 0��� ?M�» ?  )�	B� T� )��	��

?��w� �*WC « ? »��w� H� /K >��? ���� «�*���, T�w�� ���  �� ,�
B+�C -)�	�:*, ��;  ?  T� /K ?� 
B�

 .���U .��� ?� ���w �X3&�� ,,�R ��	B�5  �*»)�	B� T� >��« `�� �  )�	�:*, �*���, �   �*�;

/,�� ,�
M� � /,�� �4' /���; �n  ��i� �, �*���, /K ,,�R T�J� .�8s6 ? �+� �*.  �, 1����

»��p����	�, T�w�� 0������,�
 « ��9� 29/03/1389 �;]& 1�*
� /��H�� Y��  � 0���� ��,�
  ?� �, 

-/K &�w ?��w����WR H� T*�U ���e� 
� &�2��� )���� ?  
� ?��w� � ,�
M� /,��� �
�K �, 1��*�C 1,�,�; 

?  [4� ?��w� ��R ?  ?�aB� ��' �, �I� ?	��R 1
3 -&�� � �' 1
;�+� &��.  

                                                                                                                                                           
1. Ownership or Possession. 
2. UK Law Commission, "Digital Assets Final Report", printed in the UK by HH Associates Ltd, 
2023, available at: https://www.gov.uk/government/publications, last seen 02/20/2024. 
3. UNIDROIT Working Group,” Principles on Digital Assets and Private Law”, 2023, principle 6 and 
7,P. 26,30. 

4. o��� 
�J� � �4\9� -/�M�� ���3,��  -���c,��»?p��\� ����\� �c��� T� ?��w� )��B� �, /���' �2+��
J	� ���:� 
�2*��K � 0��� /��*�«- ?��B�9� F����J� �'���- .` 95 -1399x -. 162. 

5. ELI`12, “Principles on the Use of Digital Assets as Security”, 2022, Comment on Principle 3, P 28, 
available at: https://www.europeanlawinstitute.eu/projects-publications/completed-projects/use-of-
digital-assets-as-security/, Last seen 2/10/2024. 

6. Lehmann, Matthias and Matthias Haentjens, .Cit, PP 20 and 21. 
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 x�9P�,��'> �*���, ?��cH�) �,����� )���� �, ?��w� T� 
c�� ,�,���'  1�R
*, �, ()�	�:*, ��;

.�  ,�B�� �, v��p	� �� g���� ��� .����' � ������ &��* /���:   

?  .����' � ,�B�� �P�  �,   �,����� )���� �, ?��w� T� ,�:*� ���  ��	� ,�,���' ,��p�� F���L

�� -��� .*� H� � 1
3 1��3�1
3 ?	��R �I��, ���4*�+� )���� .*� �, ?��w� 
   s&�� 
B���1,�� )� (9-

203 »�2*��K ���:� �2+��
J	� /���' «�  
B 3  1,��6 »?���� /���'  )��	�M�K ���w�� Fn��p�.«  

 �  .���U �;�43 T���� =�O -��	� ,�,���' ,��p�� ��a� ?  1��3� /�
  -,�B�� �P�  � ��� �, ���

?��w� ��*���, ���� ?  �� )�	�:*, ��; �� ���p� ?��w� T� ,�:*� ���p� /��B�  s
B*���
B���  
B� ��� �O�

»� )�O�{�*���, H� 1,�4	�� x�9P�, �*�C��� 0��� ?M� ?  )�	�:*, ��;  ?��w� /��B�2022«  ?� H�

1S��  »T����1 «?  1��3� /�
  �  1,�4	�� ��	� ,�,���' ,��p�� F���L 1,��� &��  � o;,��
8 �O�» )�O�

�{&P��B2* ?M� �*���, ,����, �O�9P 0��� �H�� )�	�:*, ��; 2023 «/K �, ?� 1��3�  ��a� ?  ��

&�� 1
+� ?��w� T� 
c�� ,�,���' /,�  ��	�.  

?  &*�
� �, �� �I� .�.F.0 �, ?� �*�:�K H� 
��  .F1���� -H ?  ��  b�L�� .*� .���� ?  x�P ��U

 -&�� ?	P�,��� �  ��W�����' |*�9� F���L � ,��� /,�  �*�L� �O� T �\� ?� ,�  .*� �  �N�' 
*� 

�*���, T�w�� ,�,���' -x�P ,��� /,�  ���4*�+�  ,��p�� ?  �H��� � &�� �*�L� �
�� -)�	�:*, ��;

,��
� ,�c� �����' F�4*�+� �*�� �* ��	� ,�,���'.  

2.3. � � ��(��'�e A7;
  �/n� l� ���kY(/n�N�n ��R0�  �  
?4M��  � � ����	�� /��H .��p� F���Ly ���WR��w?��w� T�  &�pL� �n�� ���w x�X3� ?  &�M�

 &�pL� H� -
���, �� )�� /K ?  &�M� ,�,���' ,��p�� 
9' ?� ���w x�X3� �� &�� ?��w� ,��� )�� �'���

��
'� -)�	�:*, �*���, �  ?��w� T� ,�c� ?  o�� �  � 1
3 [�\� /K 
B*��� ?���p� ��:�� ? 2  .*� H� �

,��  .�  H� �4X� ?��w� T� ,�c� �\P T*�U.3  

��I� &*�q�� �, �B	�� 1�R
*, -���, �'��� ��;  �B*a�*�c � »T*�w� &�w o	M�� «?   �, ��' ��c

?  -�,�� )���� �*���, �, ���w ?  &�M� ?��w� T� ,�B	�� &�� �' ���p� /��B� �c H� � �,����� ��; ?�

                                                                                                                                                           
1. Security Agreement  

2 .-/�M�� 4\9�� � 
�J� ���o 3,����� ��c,���- [�B� C�+�.- x .163.  
3. World Bank Group, Secured-Transactions-Collateral-Registries-and-Movable-Asset-Based 

Financing, Washington; WORLD BANK Publishing, 1nd Ed, 2019, P. 72. 
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�*���, s?	��* 0�4� )�	�:*, ��;  1,�� ?��cH�9 »�2*��K ���:� �2+��
J	� /���' «?���� E�24� �  ?�  
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 -���w ?  &�M�»A7n« ?  �� ?��w� T� �� ���p� ���p� /��B� 
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?  � 
3 
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1
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1. UCC, 9-320(b)(1). 

2 .��U��U�* ��9��- �M�*. � �J� K�*.-&��C [�B� C�+�.- x .590. 

3.  1,�� (S) 
B 1 � /���'y&P���*H � 
���� ���� .�� �;.  
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�2.4� � 1�� ?� =�� ,��� H�*,�9	'� ���� F��H� �n�� �� ���, ��* � .�L �
�K ? *H ,�:*&P����;� 

�w� F��nU� &�w � ?����� ?  )�9�� � �HG*H F���
'� -/�;�� )���� � T*
B;, ��:�� �� �: 1.  ),���

�U H� F��nU�*�, � ?����� T*w� ,�
� &���P�, &���?�WC*?  ��� 1���;*��
� �� � ,����?  H� F��O

gP� . 2. 
������ ��:�� � F��
�� 
�IB� F�� o* � ,�,���' &�w �*;��R �� w���R��c � T��� � ��� H� 

w� ,�
� [4� ?  /K )��	���?�WC*?XM� gP�  )���� � ��� ��� ?  �� �� F�
B	M� H�� ?  1
3 ��:�� F�

I� ?������ � 
B� �*;��R �� w�����B�� � T�w� )��	�� � ��� &�  ?�?��
B	M� ���i���  �np	�� 
B���

;
  �
� � ��M��O�4� ?  �� ��� ������� �IB� �, ?�W� ,�B�� o�z [c��� H� ���1
3 WP� g �&��. 3. 

H��,�HK ?  �� �� F���
'� ��:��� �w�*�, H� dC T*H��,�HK &���P�, gP�  &��� �w�*	� )���� � T� ?:

?����� ?  1
3 ��:�� F���
'�«?  ?2�  - -1,�� /K (h) � (�) 
B  >c��»�;,�
�� w��?�WC*r��� � � �, 
�

���*�\�� 
B� � .�L ���	��*H ,�:*&P����;� �HG H� 1�� _3 =�� ?����� ?  )�9�� � �HG ��cG�

� /
3*H F���
'� -/���' .*
B;, ��:�� �� � :1. w�� ,�,���' gP�  )������� � T*��
� ��  F�
B	M� �

?  �� �� ���� ��:�� &���P�, ���i��IB� F�� o*��  �� a� ,�,���' &�w �� � �
O b�L�� x�X3�* .

�U H� 1,��*?����� T. 2. H��,�HK &���P�, )����� �w�*� �
O b�L�� x�X3� H� T*	� � 1,�� .� ?:

?  ?����� ?  1
3 ��:�� F���
'�gP�  F��O « .�B��; �»��*1��	�, ��;� ��c�*� � �� x�X3� a

�'��� ����nU� ?� w� H��	P� �, �� ?��H� �n�� �  -
���, ��*,�9	'� ���� �� ���, ��*� -2 ��:�� ?  r�

�2��� �, ���� r*� 1,�� .�
B3� «. 

 a�� &*�
��,1��	�, b�B	�� F��O�,W� x�X3� � �;��� 1,�� .*� �, � ��:�� H�2������� r ���  -

) ��4�� ���c� &���L �U�P �X3,��� >M� �� �X3��� ap� F�H�:� ? *��  _3 ?c�,

) 1,�� b�L��19 (�n�� F�H�:� /���'� '��� �X3 �� ) 1,�� b�L�� F�H�:� ? 20 (�� a� /���'( 

1
3 ?	��R �I��, .&��  

?	��� �� ?	2�N.�  ?*�� =nP�  ?� &�� /K &��;� a  &�� �' ��3 �� &�w ���W� ?����� -������

� ��  �, ?��w� T� ,�B	�� ?  ���w  1,��� ��J� ?��w� T� ���c� ��3 �� /K ?2�  -1,�
� ���' |*�O ��U

 �  �� ,
p	� T*�w� /��� �P�� � �
�� .��p� �n� .B�� ?� ��� .*� H� ?	��� .&��  �, &�w /��H ��B��

�� -&�� 1,�, ���' ?����� ?����� �, &�w ?  ��B� ���w � ��  �, ,�B	�� &�� �' &��R ?:�	� /���  � &��

 &�� �' /,�  ��B� ?  .B�� ,�  �HG ���
 � �; H� ���, ���  ��� .&�� T*�w� �*�� �  �
�� &�� .*� ? 
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*�9� ?����� �, &�w ��a� ?  ���w � ��  �, ,�B	��| �� 1�n� .,�� �  -/K  ?c��� ���,��*� �  ?����� .*�

���L ?� &��F ,��, s,,�R [4��� /���' �
p  F��nO� �, 

 � 1,�� Z 
B  �, � 1
3 ���p� �,�9	'� ���� F��H� ?����� .*� ���c� � ����U ���  ���	� ,�
� VG�

10  �	2* ?��B3 &��*�, � ?����� �, /K �p\' `�*WC H� dC ?��w� &�w .	3�, &���� H� /���' .*�

�����, -1
�K /��� ?  .X� 1

� ?  /��*� �'��� ��I� �, ,�B�� ?  /
�+X  &���� ?�   ,�B�� ����,

?  ���� ?���:��*H /��B�  &�w /��H��  ��+� �n�� � ,�B��&�� s 

V����w-  1�9�� T �\�2  1,��9?����� �, ?��w� &�w -  _�C �B�    �, ?��w� &�w �����' ��2�� ���� -1
3

&�w /��H��   )���� T�w�� �, �	�w [c��� ,
p� ?  �:B� ?� ���� s&M�� ��+� �n�� � ,�B�� )��B�

 .
3 
;��P 

V�q��w- o
� H� �2* ?2�K ,�c��  bnU� -T*�w� &�w [��c ��I� ,�:*� ��;,����� .*��  ?  �����

 �n�� �O� T �\� -)�� �'��� &�pL� x�9P�, x�X3�&�� ���	�, /�2�� ?����� .*� �, -

_�C )���� F��nU� ?  x�X3� .&�� 1
+� �B�   

 1,�� .�B��;190 ���' 
*
c ?J*G /��z� -)��B� )���� T*�w� &�w ?����� ���p� .�L -F��:� /

�� ,��,» :?  /,�  ?��w� ?���B8 -���� 
B� ����, )���� ,����,  ,����, ?��w� -,,��� &�w ���� ��U

&M�� ,�B	�� � �' ���w x�X3� ...?����� �, 
*�  ?��w� ,�,���' -)���� �*�� x�9P�,  ,a� a���	� ��

&�w /��H�� �B���� ,�:*� ��IB� .*� ?  ?� ��+� �n�� � ,  /,�  ?��w� �, >���� � 
��  &�w ?  -,�3


3�  Y�	�, � �' ���� ���  /K ��
�� � rO� -dBc -)�� . ���W� ?����� �, ?��w� ,�,���' &�w

1

��   ?��w� &�� ��WR .3� � ��� �, -���W� ?����� �, &�w /�
  ?��w� -?����� .*� ,�:*� H� dC x�X

&M�� ,�B	�� � �' ���w...«.  

=�O .*�� �B   �*K ?� ?�]M� .*� H� �I�?c���  ?  �*���, &�;��  � )��	�� /,�  �B	�� � )�	�:*, ��;

�n  ����B� �  �
�K T�w�� .�8 � &�� F��nU� 1
3 [*H�� �	�, ���� ,�P ?� �  [��c ?����� H� 1,�4	��

� � ��� �, &*,�
J� ,�:*� ���  T*�w�?  -��P �* &�� .2�� �
�K )��	� �� �I�  1,�4	�� ,��� ��B�� 
��

 &�� �' &
c ?��w� T� &�w ���p� .���� x�9P�, /���' .*� �,�*�c� 1H�� ?  `�	MR � �' -

�*���,  a�� )�	�:*, ��;&��.  
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.�.F.0 �, 1
3 z�X�� ,�2*��  .F -H ,�2*�� �  F��4	� 1,��190  F��:� /���' 
*
c ?J*G&��  ?�

�� /��z� )��B� )���� T*�w� &�w ?����� ���p� .�L ,��,» : ?���B8 -���� 
B� ����, )���� ,��� �,

?  /,�  ?��w� &M�� ,�B	�� � �' ���w x�X3� ,����, ?��w� -,,��� &�w ���� ��U ... �*�� x�9P�,

?����� �, 
*�  ?��w� ,�,���' -)���� &�w /��H�� ,a� a���	� �� � � ,�B�� ��IB� .*� ?  ?� ��+� �n�

�� ,�:*�  � �' ���� ���  /K ��
�� � rO� -dBc -)�� /,�  ?��w� �, >���� � 
��  &�w ?  -,�3


3�  Y�	�, .1

��  ���W� ?����� �, ?��w� ,�,���' &�w  ?��w� &�� ��WR . -?����� .*� ,�:*� H� dC

w x�X3� � ��� �, -���W� ?����� �, &�w /�
  ?��w�&M�� ,�B	�� � �' ���...«.  

4. ���F�3 l)�n� �� H��� l� 4/�(�  
 ��*, H�_��8 � �N�M�?��w� x�9P�, �'��� ��; �� �, -)�	�:*, )���� ������� ?��w� ?� �,

�� 1,�4	�� ,��� ,
p	� /�*, ���  
��� T� �* &*���� >���� .��p� ?  �� �� �'��� �N�M� -,��R

 .*� /�R
���, ���  /�Jc� v��p	� 0���&�� T� F����� � 
���' ?� &�� .*� �, ?�]M� .*� &��;� s

?  
*�  ,
p	� T*�w� �, /�Jc�?��R�z �� ,,�R .��p� �� �,�9	'� [��B� 
���	  ?��w� T� �, �
�� [4�

?  /���
� �*�� � ��  �, �� ,�P T�&�, ,��K.1 V����� b�L�� .*� �L�� �, � ?��w� T� ���c� /��H �, 

.
3 
;��P f�\� -
B2� &*�4� /�R
���, ����� >�U ��4�	�� ���  ?��w� b�L�� )�� `H�� ?�  

 /��*� 0��� �,� /���' >*�9� H� ��' ��y&P���*H � 
���� ���� .��-�;  ��a� ���p� ?  ?c�� /�
 

� �* �
�� Y����  �
�� T� -?��w� T� /�R
���, �
�� T� ��X+� �, ?��w� T� &�wy���' �P T�w�� ,�,

�� .��p�?  ?� ��W����P� /���' >*�9� �  ��� s
3 1,�� >c��9  -/K_�C ?�) T*�w� [��c ?�����  ?  ��

 1
3 ���p� (
3 1��3� /K  -&���� ���p� &4R /���»?��w� T� &�w «?� -/��*� ��W�����' g��� �
B�

?   ���  ����p� /��B�&�� ?��w� T� ���c� &�� �'?  ?2�  -B� T� ��X+� ���  �
*
c ���p� /��

�Jc?��w� /�_�C 
��� )�� �, ,
p	� /��*WC1
*,�R �B�   .*�� �B  s&������O�,  ?��*���, )��B� ��;

�*���, ?��cH� � �,����� � �,�� H� o��)()�	�:*, ��;?��w� ,��� b�L�� - -,�3 ['�� �,
p	� ��

?��w� T� ?� ���2��	M  *, �  �
�� �� ,�P=�O -
3�  1,��� &�w � ���2� /��� ,��p�� �*��� H� �I�

 .,��, �
�� T� .*�*�� ?  &�M� -`,�,���'  

                                                                                                                                                           

1 .-/�M�� 4\9�� � 
�J� ���o 3,����� ��c,���- [�B� C�+�.- x .170. 
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 1�R
*, .*�.�  |\� �, .*�� .����' � ,�B�� �  �M�;������ 
�� ?  ?� �
�K >c�� )���� �, ?��w� T�

?����� �, T� /K &�w �  -)��B� �� &�� �' ���w x�X3� � ��  �, ��� &�w ��*, �  �
�� � ?	��* ,�B	

?��w� 0��� �, Vnq� s
3 
;��P ���2*��K ���:� �2+��
J	� /���'1  �
�� T� ���p� .���� x�9P�,

?��w� -
��� )��B� �*���, �, ?��w� T� /�R
���, �, ,�P ?��w� T� /���2��U �*�� �  �
�� ?� �� ��*WC

-
3�  1,��� &�w � ���2� �� ?��w� ,��� �*���, ?��w� �*�� � �� /�Jc� /��*WC �*��� �R� �	� -
;,


3�  .*�*�� �  �P�� /�+*� T�w�� ,�,���'.2   

 1,�� �,190  )���� x�9P �, ���� &�w) ?��w� T� &�w ���p� a�� F��:� /���' 
*
c ?J*G

 �, &�w � ���� 
B� ����,?����� ��	�� /��H�� ,a� a&�w x�9P �, ��+� �n�� � ,�B�� ()���� �*��

? 1
3 ?	��R �I��, ���w x�X3� � ��  �, ?��w� T� ,�B	�� &�� �' ��IB�  .*�� �B  s&��?c���  ?   ?2B*�

.�  .����' � ,�B�� �, >��� ,�2*���  ������ .*�  &�� �' x�9P�, ?� ����p� -,��� �; �, ?� &��

?��w� T� ,�B	�� � x�9P�, -1
3 z�X�� ���w x�X3� ?  &�M�1�J ?��w� �
�� /K �, ,
p	� /��*WC

�� )���� a�� �*���,,�3-3 �� T� &�w a�� F��:� /���' 
*
c ?J*G �, ?� &��R ?:�	� .�B8 /���

�z /�Jc� T� .��p� ���  ?��w�1
3 ?	P�B3 &���� ?  ?��w� T� ,
p	� /�p4� .&�� 

5 ..H.L.� �� 9��/�)� .)���� ��  �/n� l� ��(+�  .L2  
»�w�?�)�� ����� «? -��� ��U ���� ����H�� �	*��� ? /�B��U� _*�a�� ��IB� ?��w� ?���p� H� �*WC

1
3 ��:�� ����O�, -��� �, /K ,� ��� ?� &�� ?� ?��w����� H� ��� ?  F�

p� �,�,���' �\X� ,�P 

-,�3 H���� b�L�� .*� � 
B�  � »���c� T� ?��w�« ?  H� F�

p� ��4*� ��IB� >���� .*
  � /K �J�

?��w� H� ��L [�,�� /�*��� ����?  )�	�:*, T*�w� ���c� ['�� �, .,�3�*����� ��Bp� ?��w� ?  &�M� �*WC

/���c Vnq�) �I� ,��� .*, (...� �2��  0�p� Fn�
M� H� �J� ?��w� ,��� )�	�:*, )�� �  ���� ?  

1��3 �*�i'��� � �*�i' r�	X� ��; c� ��� s&����� T� ����O�, �Bp* -,���� .*� �, ?��w�  )�� ?�

�*���, b���� H� ?��w� b�L��-&�� )�	�:*, ��; /���W�����' /�*�:� �  ��� � *.  ?c��� )�{�1,��  ?�?c���   ? 

                                                                                                                                                           
1. UCC, 9-322(a)(3) . 

2 .�-/�M� 4\9�� � 
�J� ���o 3,����� ��c,���- [�B� C�+�.- x. 159. 
3. Lohansoon, Erica, Property Rights in lnvestment Securities and the Doctrine of Specificity, 
Berlin; Springer,Verlag Berlin Heidelberg, 2009, P. 144. 
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�Rj*� � =�O���*���, H� b�� .*� ��; �* &�� )���� � �' a�� )���� .*� &�M� T*�w� ���c� ��� F���I� -�;

�	MR�*���, /�a��H�� `�&�� )�	�:*, T*�w� ���c� x�P ��I� ����U �a�	M� -)�	�:*, ��;   

? ��I� �, ��� ��U�� -���, �'��� ��;�
B* `�� H� )��B� T*�w� ���c���; �4�	X� WP� ?��cH� 

��	�, �* o2� �i' ����*-|��O � 
B� ��
O �* ���� ,�B�� �HG ��cG� ���*, H� ?�  ���� �����
B��� 

�	�,�� �* �*�� F����� ��� .*� �, |��O �,�O 1
3 � -&��m� � ����, �z �9X3 F���
'� �* ?� [4�

�i' F����� &��P, ?  H��� /�
 *�� &�p�� -,�  
;��P ��:�� ���� �* �
B�s1  �P�  �, ?2�K ,�c�� 

��I� )��B� T*�w� ���c� ��� ��I� [ �� )�	�:*, T*�w� ���c� �'��� ��; 
���' 
B���) &�� �,�����

_*��R ��� -()��B� T*�w� ���c� x�9P�, �2*��K ���:� �2+��
J	� /���' �, Z�
B� �;  x�9P�,

��c� /�2���  ���,�P1
3 ,�:*� )�	�:*, �*���, �, ?��w� T�  ->���� .*
  � &�����B�� ?  /��B�

���a � �� � _��8 �  ?� ����;� 	B�� ��c�� T*�U H� T*�w� ?B*a; �Bp* -�����' [c��� -/,�  � 

 ��G�U� /,�  ��43 �
��& �� ���' 1,�4	�� ,��� s,��R �  -)�	�:*, T*�w� �
� ���c� &
c 1�R
*, .*�

?�2� ?  H��� /�
  ,�,���' ,�4� ���c� &
c �, 
B�3�; ��;,�,���' x�P F���2�� � �*��c�,�P &�;�� � 

 &*�
��, ?� -�,��� ����� &��P, )�	�:*, T*�w� ���c� x�9P�, ,�c�� ����, _;�� ? �:B� ��  -,�3

 ���,�P ���c��� ,�
B+�C �� T*�w� /Ks
B�2 ���c�  ���,�P)�	�:*, T*�w� ? �Bp�� T*�U H� T*�w� /K ���c� 

��B9� `�; ����&�� � m� ?�� *� �9��o �	M� /K�V��  �,��;�	M  ,*:���	� � ��c�� ,�3.
3  

/��*� 0��� �, ,�c� Fn��p� ���� &�w �  �����L )��B� )���� �, -)��B���� )���� =nP�  -

,��
�- ����O�, ��� ?��w� T� ���c� -
3�  .�B8 ?�  )���� 
B���; (�,����� � �,�� H� o��) )��B�
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Abstract 
With the emergence of digital assets as a new asset class and their ever-

increasing economic value, their use as security has been noted in order to obtain 
credit in the banking system, so it is necessary to regulate special provisions for it; 
especially, acceptance of digital assets as security by institutions parallel to the 
banking system in practice (with the purpose of obtaining credit) makes it 
necessary to pay attention to this issue. Although the possibility of using intangible 
assets as security is also acceptable based on some previous laws, the purpose of 
this research is to examine the effects of the Production and Infrastructure 
Financing Law on the possibility of using digital assets as security and its effects. 
This research, with an analytical-comparative approach to the Production and 
Infrastructure Financing Law, national law, and international documents, has 
reached the conclusion that, pursuant to Article 7 of the said law, acceptance of 
using digital assets as security is in line with the principle of freedom of 
contracting and strengthens the principle of ownership and its efficiency, and it is 
superior by increasing the safety of transactions and commercializing this type of 
assets. The security right in digital assets is created by the agreement of the parties 
(either written or oral), and it will be enforceable by registering the security right in 
the comprehensive registration system (listed in Article 9 of the Production and 
Infrastructure Financing Law). Also, this system has deficiencies that need to be 
resolved. 
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Guarantee, Mortgage, Creation of security right, Effectiveness of security right, 
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