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Abstract

The doctoral dissertation concerns Big Data in the context of the digital economy, examining
its economic value, legal regulation, and integration into platform business models. The
dissertation analyses the complex ecosystem of Big Data and the related data architecture.
Technological progress significantly influences both societal and economic processes,
manifesting in the emergence of digital markets and the formation of digital business models.
In this process, Big Data plays a crucial role, characterised by the collection of large volumes of
heterogeneous, often unstructured information from numerous digital sources at high speeds.

The effective use of Big Data requires a comprehensive Big Data ecosystem and
corresponding architecture that facilitates the collection, storage, processing, and generation of
value from data. The Big Data ecosystem, in turn, represents a specific form of the digital
ecosystem, integrating data owners, analytics companies, professionals, cloud service providers,
as well as the academic and business sectors. Data architecture defines the types, models, and
structures of data, serving as a fundamental component of the ecosystem. Its purpose is to
manage the data lifecycle, ensure integration, and guarantee data quality and security.

A complex Big Data ecosystem transforms data into economic value, turning Big Data into
an economic resource and intangible property with both economic and legal significance. Data
buying, selling, transferring, and processing are increasingly conducted for direct commercial
purposes. The effective use of data is impossible without platforms that connect data producers
and consumers.

The objective of the research is to explore the role of digital platforms as "gateways" in the
collection and processing of Big Data within digital financial markets and to study legal
mechanisms that protect Big Data as a form of property. The thesis covers the analysis of Big
Data and digital markets, discusses the peculiarities of competition in digital markets, evaluates
the role of platforms in contractual relationships, identifies legal challenges, and formulates
recommendations.

Specifically, there is a need to develop legal approaches that establish standards for protecting
structured Big Data in platform-based contractual relationships, promote fair competition in
digital financial markets, and safeguard the rights of both individuals and legal entities. The
research focuses particularly on the development of fintech companies in the financial sector,
and the roles of artificial intelligence and distributed ledger technologies in financial services.

The importance of Big Data in the financial sector, especially with the growth of fintech
companies, is becoming even more pronounced. The development of data ecosystems and
architecture based on platforms enables the sourcing, storing, and processing of data collected
from various origins within a single space. This process emphasizes the significance of cloud
services and the legal protection of data through mechanisms such as trade secrets, personal data
protection, and intellectual property regimes.

Access to Big Data is gradually becoming a decisive factor in achieving dominance in digital
markets. Companies with exclusive access to data can establish dominant positions, leading to
market concentration and restricting innovative development. Fintech companies collect both
personal and non-personal data from various sources, such as online services, registration forms,
and user behaviour analysis. Banks, as the core of the financial system, are particularly active
in this sphere, creating "private knowledge networks" that grant them a competitive advantage.

Therefore, regulating access to data and limiting platform power has become a central issue
for both national and international legal frameworks. The dissertation also addresses the legal
aspects of digital contracts and smart contracts, as well as the role of distributed ledger
technologies in ensuring Big Data security. It provides a legal analysis of the digital market, the
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protection of Big Data, and the need to develop a normative environment capable of responding
adequately to technological challenges.

Particular emphasis is placed on data security, legal regulation, platform economy
governance models, and the legal status of Big Data as an economic asset. Accordingly, the
thesis discusses the current state of Georgian legislation, compares it to European Union
regulations and directives, and identifies gaps within Georgian law. It stresses the necessity of
defining the legal status of platform services.

Based on EU experience, the thesis underscores the importance of regulating digital markets
by controlling the activities of "gatekeepers,” thus ensuring fair competition, protecting
consumer rights, and encouraging innovation. The widespread practice of data collection by
platforms under standard contractual terms requires a stricter legal framework to prevent market
abuse.

The issues of competition regulation in digital markets, the importance of data access, and
the differentiation of data markets are central themes of the dissertation. It offers definitions for
the Big Data market and the relevant market for Big Data. The complex Big Data ecosystem, as
a value-creation mechanism, involving the collection, storage, processing, and business-use of
data, constitutes a data market, while its various layers represent the relevant market for Big
Data.

It is notable that current EU regulations, such as the GDPR and PSD2, aim to protect data
and ensure competition in digital markets. However, in practice, large tech companies with
substantial resources often benefit the most from these regulations by adapting more easily. In
this context, Georgian legislation requires expansion and modernisation — for instance, the
establishment of a "gatekeeper" status and the setting of new standards for data collection and
usage.

The dissertation demonstrates that Big Data, as an intangible property, requires special legal
protection to ensure that businesses and individuals feel secure in digital markets. Therefore, it
is advisable to develop additional regulations in Georgian law, such as a dedicated law on trade
secrets and a more detailed definition of platform services within the framework of the "Law on
Electronic Commerce."

The research highlights the necessity for legal policies to keep pace with technological
advancements to safeguard human rights, ensure fair competition, and foster an innovative,
secure, and transparent digital economy.
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10th May, 20186, 6.
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6 Gandomi A., Haider M., Beyond the Hype: Big Data Concepts, Methods, and Analytics, International Journal of Information
Management, Vol. 35, No. 2, 2015, 138.

" Malik S., Tyagt A.K., Sahoo R., Machine Learning Algorithms for Big Data Analytics Including Deep Learning, In: Machine
Learning, Blockchain Technologies and Big Data Analytics for IoTs: Methods, Technologies and Applications, Edited by A.K.
Tyagi, A. Abraham, F.K. Hussain, A. Kaklauskas, R.J. Kannan, London, 2022, 77.

8 Kumar A., Hababa S. M., Worku B., Tadele G., Mengistu Y. G., Prasad A. Y., Big Data Characteristics, Classification and
Challenges — a review, Turkish Journal of Computer and Mathematics Education, Vol.12, No.12, 2021, 4238.

9 Goldstein I, Spatt S.C., Ye M., The Next Chapter of Big Data in Finance, The Review of Financial Studies, Volume 38, No.
3, 2025, 612.
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8 Big Data and Data Protection, paras. 35-36, ob., <https:/bit.ly/3JmgbRW> [10.04.2022]
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8 Cookie-g50e9d0L §gligdo @s 30Gmd9do, ob., <https://bit.ly/37V3TTy> [14.04.2025]

8 Online Identifiers for Profiling and Identification, Recital 30 of General Data Protection Regulation (EU) 2016/679, ob.,
<https://bit.ly/3ryM4zf> [18.05.2021]

87 Big Data and Data Protection, par. 38.
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European Statistics, Version 4, 2017, 9.
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Intelligence, McGraw Hill Education, 54.
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9% Addressing the Tax Challenges of the Digital Economy, OECD/G20 Base Erosion and Profit Shifting Project, 2014, 73.

% Bedir C., Contract Law in the Age of Big Data, European Review of Contract Law, Vol. 16, No. 3, 2020, 348.
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102 Barefoot K., Curtis D., Jolliff W., Nicholson J.R., Omohundro R., Defining and Measuring the Digital Economy, Working
Paper of Bureau of Economic Analysis of the U.S Department of Commerce, Washington, 2018, 6-7 cos Sasikumar S.K., Sersia
K., Digital Platform Economy: Overview, Emerging Trends and Policy Perspectives, Productivity, Vol. 61, No. 3, 2020, 341
103 Tapscott D., The Digital Economy: 20th Anniversary Edition - Rethinking Promise and Peril In The Age Of Networked
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(00300 53035300l 96 3599M0L, 30©JML b smom  BbsHgMol  89839md0m
9dmfmgdmwo bgewdmdfjg®o 306Hob bobol BmEM/309M sbsfado, GmIgwoa 3s8moygbgds
0©9630530353008 J0BbIBdOLMZ0L.).”> S50bsb0dBsg05, BMI gargd@®mMmbmeo 0IbEHOR0Is(30s
37100olbIMOL 3060 Bo0YbE0B03>30M FMbo3gdgdol gergd@Mmboe gm®mBsdo Qsdmygbgdsl,
GHIoms3 bmME0gEEgds B0Ho3MMo 96 0MMoowo 30MmoL  FoMmdmBsygbemds b
B0DOIMNM0 S 09HOEOIO 30600 HoMmBmToygbemds dglsdg B0B03MGO 96 0MHoomwo
3060l 3096.7>¢ J0bgs350 0doLy, HMA IP JobsdsMmm0 M0l 60O Mo 0bRMMTs305,77 IP
9oL, BMIgwoi 0bGHIOBYE-30M3509MOOL dogH 5oL Fgbsbrywo, Tglsdwgdgwros
Boomzgomml  39Mbmboee  dmbozgds vy Lbgs dmbo3999dmsb  dobo 3538069000
d9L5degdgeo 0gdbgds IMbs3gdms LwydogdBHOL 0IbEHOBOEOMGdS S MbEs0b IMALsbmEgdOl
909(m9dgml 543l Jqlodrgdermds dob bgeo s®LYdME0 15TISWGIGOOm, YYBEYdSTMBOEO
mO56mbs 5 06@gMbyG-30Mm350009608  ©sbTsMd0m  FMobgMbml  BobozMMo  JoMob
09630x0300M905.78  LooIbG0xB0Is30m  dMbs390900  2w9olbbIMBL  Fo@gH0swE b
365353 9MH05H  9OHMGMEL, OHMIgoi dmoEegl 3060l dmbs3gdgdl s gl Imbs39dgdo
399Mm09g4abgds  Mmbeoob 96 MmBErsob  9300960093035300LMZ0L,  sMbOdBMWo  Bmbsggdgdoom

755 Signify, 306350096305 MO@dOL 3mwodogs, 4.1,4.2 s 4.5 dmbegdo, ob., <https://bit.ly/3YmYuMh> [08.04.2025]
56 Consolidated Text: Regulation (EU) No 910/2014 of the European Parliament and of the Council of 23 July 2014 on
Electronic Identification and Trust Services for Electronic Transactions in the Internal Market and Repealing Directive
1999/93/EC, OJ L 257 28.8.2014, art. 3(1).

57 Perplingieri C., Data as the Object of a Contract and Contract Epistemology, Italian Law Journal, Vol. 5, No. 2, 2019, 616.
758 patrick Breyer v Bundesrepublik Deutschland [CIEU], boddq C-582/14, ECLI:EU:C:2016:779, 2016, par. 45-49.
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d9bsdwgdgos  B0Bo3MNMo b  0MMHooMwo 30600l 0IBGHMIOL  IIBEIMYDS.
dmbs399900  OMIWGd03  3EOBHBMOIOLMZOL  3bMdowwo  bgds  dmIbIs®mgdeols  JogH
3oGBMMT0  1MHRIOWMBOLLL  5MOL  IMfymdowmdol 1P dobsds®mo, IWsGHBMOIom
LYMRJOWMOOL  OM, MIMOPO, SEYOWO, bgwdmdfig@o 3060930, bgwdmfgmol O™,
0657 Hgmol  39ML0s; gl IMbs3gdgd0  3EOBHBMMToLM30L  3bmdowo bpgds 35806, Hm3s
9mdbdomgdgero:  Jabol, bgwls sHgol, Mybogbol, sBosMgdl, 0wgdl 96  smzsogMgdl
©M399996@¢)b; Jbol 96 9M9odBHoMgol sbsMm0dlL;  LaMRGIWMBL SbYIMOTom; 9353006 dS
dmIbTsM90@0l b5 FJMHOL LodLobw®U; 5390090l 3mAgbE ML Signify derma By b gmemdby,
LEMEO0SYME  94390EDY;  LOMRJOIWMOL  3OGARMOTOL  Bbgosobbgs  bg®Mzolom. 70 sl939
3o@BmEds  bbgs, dgbsdy  306MHoL  3oBozmeo 3060l Fglbobgd  Imbs3gdgdl  0gdlL
9Ibo90e0lYeb, HMmEgLs dmabIsMgdgeo sbgbl bgwrdmfgmHol 0bozoMgdsl s Mmomgdl
bgs 30D03MM0 3060930l Tglobgd dmbs3gdgdl (Lobgaro, 33500, 9. BmbGs, GJwgnMmbol
B39g60); dmgddg 969008l J39-0mTbdodrgds 535¢gol bbgs 530003196 306090L. dmddg
3b06Mm0dmob  dodsmomngdom  Signify-ll dmALobwYMHGIOL  Loggslvy®ol saLobggwro  Logosbom
0630m0L0b 2o B5360l/d00gdol J0Bbom 5353JOL B0DVO0ZMMO 3060l JE-BMUEL, GMIgwbya
205025536905 0b63mobo Signify-ll IbGHO6. 30BOGHMOOL F0ge W sEHBRMOT0m BoMygdMdOLSL
LoBIUAH™ ©M3IgbEOL 4ogbegbols JoBbom Logzmmastmo bgdom dmbsgdgdols (dso Fmeo,
09050 565 IbMEMQ, 9.GMUES, LEBYWO, 4350M0) 3539 Signify-Logol.”6!

0563900 s 3500 doge IMABobMEg 3eoGRBMMIGO0 IM6350RIMMZB0 sObYdOm saMm39096
9cdbds90e 900l 39OLMBsME Imbs3gdgdl, HMyMMOEss: MYROLEAEAMIE00LL, IMALEbMMIdOL
3990yg9bgdolLsls, Lodgwgnmbm 3m3Mbo3s300l, Bowrosedo 30D0E0L, MbEsob LyMzolgdols
©5  3oGBBMMIGOoL  d9dz9gmdom.  obobo  spMm3909b  OHMMOE3  09YbEH0ROEOMYdI©
3960LMbsE  0bgm®To3zosl  (Lobgero, 33500,  Fobsdsmo,  GgwgBmbo, JWBMUBEGo,
b53MMMGOOLS O OLEJIYdOL BMbo378900), SB93g IMABTMYOOL J3935Pg V33060390000
90090 9mbs3gdgdl  (ogo0mo©, MmbEsob odBHogmds, GHOMBDIJ30900L  OLEHMO0Y).
106399900l d0g6  9e9dBHBMbMwo 0©IbGH0B03s300L 3MMmEgldo bgds dmIbAsMgdEOl
Ubgoolbgs  @mbols  3gMbmbscrmMo s domIg@mommo  Imbs3999d0L  FgMm3z9ds @
053853905 Mbs0b 939bEH058035300LM30L. sd0oGH™MT, S0L60dbsg0s, BMI IP dolsdsMmmo
3900905 B50m35 Ml 3gOLMmbo M dmbsizgds, 0349 gladwgdgwros dobo d9d39md0m 3060l
0963050300905, Mo30L FbEM0Z, 0539MOLMbsMHO Imbs3999d0 0bgmo, MHMYMOOEss I
Bobofggdo (cookies) RosMNMm© 459Mm0Ygbgds dmIbTocmgdwgdol Ji3935H9 ©9330603900L5 ©s
3B BMOIOL M3EH0T0Bo300L J0DBbom. B363930 53 IMbo39990L 094969096 sBsewo@Hozobmazo,
Ao BOHEOL  FmBLobMHgdoL  boMolbls s m39M30Mw  9BIIBHIOMDSL. 0563d0
598853900 OO 39OLMbIMOHO Fmbs3gdgdo 0bsbgds Imbsgdms d5Hgdol Loboo s
0563900 J9b0sb ,3bol 39Mdm Jugel®. sxM™M3gdo Imbs3gdgdo 99odergds goog3agL
30066 313356090 56 Iglisdg 30693l Fglisdsdolio doHbgd0m.

0O dmbs399900 LMo gdL 0deg3s, MM FoobEIdol LoliBgdgdds 39, gooyML
9mdbdsgdeol 3939, 99oxslml  MHoblgdo s FobobmM309w™b  3gMLMbsoBgdMo

9 Consolidated Text: Regulation (EU) No 910/2014 of the European Parliament and of the Council of 23 July 2014 on
Electronic Identification and Trust Services for Electronic Transactions in the Internal Market and Repealing Directive
1999/93/EC, OJ L 257 28.8.2014, art. 3(2) & 3(3)..

760 Signify, 3mbgonbE0swOH@dOL 3meo@ogzs, dmbwo 3.3.2., ob., <https://bit.ly/3YmYuMh>

81 6dgg, Bbemo 3.3.3.
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9dLobwgds. 8563900 s Fom Foge FoOHMMO 3EOBHBMMTIGO0 IMbs3gTgdL 3™ ™M39096
96535x3gMHM35060  FYomHmgdosb, 5398539096  OMAMOE  09IBEGH0BOE0MGdW,  obyg
106¢)9d 30mxzsobs s G9dbozne  0bgmEmTsosl,  bogds  dmbs3gdgdol  4owo3gds
5Q30boLEBHMOE30ME0 MEYSBMGdOLIZ0L M 3MIgOHEOME 35OEBOMMIOOLMZOL. F30bBLYYGO
obbGoGMEJd0  dogh  Fmbsggdms ©3ds3g00l  BoMRWGIO  0gMmBs 30650 ©d
0096308030090  dmbo39090s, Mo3g  LoFomms ,03bmdg dgblb  3eogbBHL® (KYC)
RoOYgddo  dmbszgdoms  ©s39d53900bm30L,  BobsblmO  0bLEGOGHWMEJd0  5399F539096
530656l s BHMIBBJ30E FMbs3ET90L, HMAMMGIOES F9FMMBOL 0LEHMMOS, s6YMOTYdO,

39090 YEH MO0, M3 93530060905 M0L39d0L F93306MHgdL, S1g3g 538539096 39dbo3M®
dmbs39990L, HMyMOGd0ESs IP 30obs3oMm0, IMFYmMdOEMmdOLS s ¥ HIMOL Jobslinsmgdergdo

- ym39e0039 98 dmg3geos 93536 LsdsOMEGOM03Z BMBMI0, Mo Yzgws gaMmzgdwo
dmbsgdo 993530060905 3mb63MgGHME J0BBL. LsdmEmm xsddo, dsb3900 s R0bEgdd0
OO Mb39wymazz3gb, HMI 300500 ©s 3IgME0MNo IMbs3gdgd0 godmoygbgdosh dFbmemp
90BbMmdMH035, dmIHBAsMgdol  BgdsGmMzom s  FbmEmE 00  JMEMEEMdOm, Mo
930029090005 9B9JE060 s MLOFODBM B0bIBLLIMO dMALIHLIMIdOL MBEMY639WLYMGBS.

3. 3083OMEo BobsblyMmo 3sBMOL Imfiglitroggds 3mb3MM9baool 30MmMdyddo
3.1. 3o@BMOIMeo ImaLobrMgmdols s Loobrm®asEgom Lsbmysmgdol dmfglitoygds

93603530060l 308OMO d3HBOOL LEAGMIBHIP0S BMHMEIOMWOos, MomMd YOOMBlgYml
LoBoMmosbo  3mb63MMgb3os, 30MMm3b9dgd0Ls ©@d  B0DBBYoL  F3mds  Mmbersob
9mALobMHgMdIOLS @O 3MMEMIBHJODY, MBI GdgdoLs s Imbsgdms (339, 0LY3Y
MMamO3 063G MOo 153M9Mgd0L MBEgdoL M HBEOWB39wYMe3s.70? 936MM 3538060
30Bsb0s B0bEJJol MBI MOO 3063MBEHMBIM0BMBOL oM Y, 9T9Z3MMMS,
0639LGHMMgd0L 330l Fooeo  boMolbol  FgbsmBMbgds.7¢  93¢Mm353006MTs 890093535
39639600 H9gglBHMol  39gdbmemaosty  ©oxMdbgdo  BsBMOL  0bBEOLEHMMIE MO
939l gdgmo M9MEs305, MHMIol Jobsbo  0ym 3MH03EHMZ9YAELME B0dsMrmNgdom
936035300608 80bsbl@Mo  dmALobm@gdol  LsdsMmEol  Jolooagdol  LsTsMMEYIMOZ0
399330035¢Md5, 3M03GHM35YAHSLmD 5353000900 FMBLObME@MGdOL 0bMm3530IMHMdOLS
5 3m63796M96300L BOHMB3gYMRs, 3M03EMdSBIOBY 0639LEHMMGdOLS s IMIBTSMGOMGdOL
05339 3M03GHMgdGH03900L 35HMHOL JM0s6MdOL (063 JOMMdOL) M HBOMB3gwymas ©s
396339600 HggLBHMOL 39dbmEMmy09gdoLy O 3M03EHMZI GOl 98mynbgdom dsdmfizgmwo
530bsblmo s FMbgBHIMMo  LEHSOOEOHMOOL  T9bsBMbgds.7* Mgy mes300l  dobsbo
396339600 G9qLEGH®OL G9dbmwmy0gdby ©sx3dbgdMWO 30BOHVIMO BB Jowowrgdol
(Security Token) 95399d&60 3gmEge0o 05DMOL (secondery market) b5dmygogrodgds 0gm.”s

62 Thouvenin F., Tamo-Larrieux A., Data Ownership and Data Access Rights: Meaningful Tools for Promoting the European
Digital Single Market?, In: Big Data and Global Trade Law, Edited by M. Burri, Cambridge University Press, 2021, 318.

763 Kulms R., Digital Financial Markets and (Europe’s) Private Law, In: Digital Finance in Europe: Law, Regulation, and
Governance, Edited by: E. Avgouleas, H., Marjosola, Berlin, Boston: De Gruyter, 2022, 251.

764 Commission Staff Working Document Impact Assessment Accompanying the Document Proposal for a Regulation of the
European Parliament and of the Council on a Pilot Regime for Market Infrastructures Based on Distributed Ledger Technology
[SWD/2020/201 Final], paragraph 4.1., ob., <https://bit.ly/3DRL3fU> [05.01.2025]

765 Kulms R., Digital Financial Markets and (Europe’s) Private Law, In: Digital Finance in Europe: Law, Regulation, and
Governance, Edited by: E. Avgouleas, H., Marjosola, Berlin, Boston: De Gruyter, 2022, 236.
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9360™3530003s 89008535 ,EOBROME0 d5HMGOOL 5dE0", MMIJEOE 94se0dgdL d35530M
®309dBHMO  300GIM0IgOL  ©I3900L o0l 0IBEHOTROEFOMIOOLMZ0L,’C MMS OO
oo i3gdol  dJmbg  3wo@GBMMIGOol  J8ggds  M3BYdsEo  0gml  LsdsME0sbo
363096300l 30106303900096.767 5d@o sglicnggdl oo dsBMOL Haloge 5mbJzombomgdsls
5 9bgbl §gbgdol  35MTIMb0DBYdIL  930MM3I330MOL  Fotyegddo ygzgs  dghemdolomgzol
(00BbglolmzoL) 08GO bgdBmOdo  BsdsMNwosbo s 3MB3MOPBEGHMwo  BdsBOYOOL
2BOMb39wLoymBs, Boos(3 533990l 39953990 5MLYOMA, OHMamO;3
00BbgLAMILTsMYGOEOOL, 9939  Lsdmermm  JmdbIsMgdgms  Lobo3goME.  MIYMES(309
90985600905 OO0 3¢oGRBMMTM IMALobwMm9d9dL, MMIGOLYE 9§30006 96 LXog5BMdIb
0533900 499858930 d0BbYLIMIBAMYGIGIL, 3MIBIdOL SO0l J0bYO35, T30S

900905Mm9MdEIL 393006MT0. M1GYMES30S 96 3M(390Yds JgdBHBMbMo 303Mbo3s30900L
Jugls s 9w9dEHO™bMo 336035309008 FMmALIHBNMGISDY. 7% s©0bodbro MgYMEsE0s
3fgbeoggdl  TbMwm© 39008 2w)daggdol, 03039  JOMHOMIPO  FWHGHTBMOINO
9m3LobMHgd0L 30 qdgems 15gd0sbMdL s 535l F9BObOOZL FOROWMWO BsBEMYGOMI
30056 9000m.

dmbs3gdms  d0dm3ol  35M09Mdool  FgbsdEoMgdms®  93M™393d00M3s  T90dwdags
93700305 dmbs3gdgdHg LsdsMmEosbo (i3mdol MHEOME39wLYmRBI™® s LogMmm,
35600mbobgdmo  gugdo  Bsdmliogowodgdws, Msms 1) 3953806090500  Bofamdols
9mbs399900 s 968930 FMALIBLIMGIOL FMbs378900 bgerdobsizmdo gobsml Msbdgzo
BofomBobs s 0963930 IMALobEgdOL IMTHAsMYOIDsMNZ0l; 2) Imbszgdoms dodmgdobmagols
d9L5degdMds d94dbsl dooMMmlb IMbs39dms IBWMdYEOLYSE dmbs3zgdgdo; 3) dmbsizgdms
9gmmdgwds  dmbs3gdgdbg  f3omds  dglodemgdgmo  gobomlb  Loxo®m  gdGm®ob
M65bmgdolm3z0l,  3mdoboolmzol,  93MMm3ol  396GHMIWMO  d3630LmM30L, 3938060l
m6256Mm900Lm30L, OHMEILIE SYEOWGOI0s LoxsMMm 0bGHIMHIGLYdOL goblobmM309wgdes©
50b0odbmer  Bmbs3gdgdbg  P3mdol  Jmbs; 4)  a9s05GEH03ML  ImMbozgdms  sdw)dsgqdols
dmALobYHgMdgo0L IMIHrrgdgms (33¢00egds; 5) bgwo dgumdscnml dglisdg dbsGol dog
36539MOLMbsEH IMb39990DYg 965356Mmb0gMO ™ol s 6) 4965305OHML MoglgdsEMBdOL
U3obME GO0 FMbs39990Bg §3MA0, Foo3Egdols s 35dmygbgdolmzol. MgyrEsEos gbgds
MmO 39OLMbsEME 515939 5M539MOLMbIEIME TmMbo39dgol.””

9363533060 oMol J0bH9E300 YD, B LHOERMOTs30M LEBMYSMYdOL
36dBHoLs s MILsbmE9ddoL dofimgdolsl, bgwo s wbos dggfhyml mdobsbEmemo
3DoEool dMmOHMGS® godmygbgdsl, 3sblszMm®mgdom d580b, MMEILsE B0 3MMEYYJEHoLs
@5 dmdlobmEgool  dgddbols o gogmEgwrgdsl  dgabgds  Loddg,  GMIgELsg  9g3L

0b@grgd@ o m®o, ©M399996@ M0, 930bmdo3zmMo Qo 1535 FOM-3m39M (300

766 The Digital Markets Act, ob., <https:/bit.ly/4220AT0> [05.01.2025]

767 The Digital Markets Act: Ensuring Fair and Open Digital Markets, ob., <https://bit.ly/406NIda> [05.01.2025]

768 Regulation (EU) 2022/1925 of the European Parliament and of the Council of 14 September 2022 on Contestable and Fair
Markets in the Digital Sector and Amending Directives (EU) 2019/1937 and (EU) 2020/1828 (Digital Markets Act) (Text with
EEA Relevance), OJ L 265, 12.10.2022, Art. 1, para. 1-3.

769 Regulation (EU) 2023/2854 of the European Parliament and of the Council of 13 December 2023 on Harmonised Rules on
Fair Access to and Use of Data and Amending Regulation (EU) 2017/2394 and Directive (EU) 2020/1828 (Data Act), OJ L,
2023/2854, 22.12.2023, recital 2.

10 0439, article 1, paragraph 1, oo article 1 paragraph 2.
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00005771 583900l 2doal 936M3doengds 0gml MRBrgdsdmboero dqlsdg TboMg o
d9L50590Ls 56O FgmAdeos 1. IMbbMmzmMl dmdbIsMgdgwl 6 3MIgMHE0MMWsE FJoawrosbmls
dmIbsmgd9eo MHMIgwodg BmOIom, dsm FmMOlL B b Bb3s935M0 965BLemM9gdol
3D0m, G505 bgedolsfizmdo gobsmlb dolo gMHm-9M00 dmdLobrMgdobmazols ol dmbsizqdgdo,
I qd03 Imdbomgdgends dmombmgs dmbsigdms 3ymHmdgeolash, bmem dmbsigdms
934mHMmdIO  35QIOIE0S  Podligl  IMAbTsMYdgl dBs Fmbs3gdgdo b Fglsdsdolo
99®90mbs390900; 2. dbObMZML b 30T9MHE30MEs© Yo I0sbml dmdbdsmgdgwo, Gromo
dcbombmgml dmbsggdms 83ymmdgwl dmbsgdgdol bgwdols(izmds gobomds dobo ghHo-
9600 3mdLsbMH9doLbm30L, s 3. Jooml ol dmbs3gdgdo dmIbIsMmYdEOLYSD,  MHMIgwos
9cmdbdstgdgerds  dmombmgs  dmbsggdms  A3YyHMdIwolash s  dmbsizgdoms  339Mmdgwo
359305 2500L3gL IMIbTsMgdgerl Ibs IMbs(399930 56 FgLodsdolio dg@sdmbszgdgdo.772
39303, 09 Imbo3gdms d5HYd0 gobmagLgdME0s Lax s bgardobsfizmdmdolmgol, d5dob »d
dmbs3gdms 35Hgdol 8994dbgero 396 Fgmderol bgwl 396mboge ImdbIsmdgEl, Moms
399009g4abmb gl Imbs399900 6900Ld0gMHO JoBEOLMZ0L, MYIEs M3 J96Mmboge FmAbIsMYdgl
593L MBEYds IMM30mL IMbs3gdms dsBol 899ddbgerol wgaoBH0dNMo 0bEghgbo s
d9sbmb 06¢39e9dGv1o Mo Bo3Mom©gds, HMIGE0E 393600 00 bsdwdsmls, HMAgEliss
390353 3mbo3gdms 355773

L5doMm39ML 356mbIIdMBDs 56 0035¢0LF06YIOL HAZ39d0L gTogol SMLYGIMBILS
3390080353056, 39303, OHMOgbsg BobsblmMo  3mewoby®o  3m33sbogdo, OHMIGEmS
Joeogol 4398 361635000 3obsblivyMo bolinsmol 303356055, MMYMOOE35S IBM393s, WoHobYO,
0563900, Tom 59300  FgLodegdmds  A9bsgoMMMb  BobEgdo, GmIgwor  Fgeymm3z90L
930LGHM0M9d JmIbAsMgdgwms dMmbszgdgdl dmbsggdoms 39Mmdm Jugerdo. dglisdsdolsc,
abgoglo 303356090030l JoBsBIGHmbowos oligmo MYAMs30900L FILbYdS, BMEILLE
©503900L 2993539 3350080300 B0bBLMHO BMBLsbMgdoL sdfggo 3083560900l
9096 9mbs(39990Dg 593905 56 A9BPYdS 930w GdIO 30MMdS FMBLIbMMGMOOL Qobsfig35¢.
50bodbmmo LsFoMHms 0dolm3zol, GMI 93900l gmTogds 96 A5dM0Yygbml 106G gJgdol
99939md00 993639090 56M539MLbMbscMo dmbsi3gd0, GMIgog 993MmMm39dvIeos dobo,
OMYMOE  3oGBMOTs, OmymEE  IndlobuMgds”  gofigzolbsl s MMM  3obsbLwmo
3995953w0ob Mol Jgberegdolsl, Mosb 50bodbmwo dmbs3gdgdo 6oL Bobdgdol
9mdbdomgdeol  dogh  FgucMm3z9d0meo  dImbszgdo  Logme®mo  doBbYL  LJdosBMdOLSL.
d9LodsdolOE, MHMAMOE gl FoOws 0dbs gsbbowrmo, GMmELsg 39630 s WoGHTBMO TS
SBOMbOWgdl dmabIsMgdgel, I 09) 56 046905 83900 dBs BBsHIM9dBY H3mas,
dqLsdems 3960 0bIMYJIWMB  Fsmmo  FmALsbEMdom.  YMMoELIMGd0s, MHMA  Fs0039
b9wd936gdsdo  4968smEHgdMos, 3B BsbsfigMadol 13mbdgos, Hmym®E dmaLsbmEmgdols
3999xMdBYOOL, 9bO dMWMDYOBY 3561599BHMJOOL 53BHMTdE MM FMMAJOOLMZ0L BoFoMm
36M(390079M0L 25(935. Fglodsdols, mabIscmgdgwds 13000Mb Mbs Fowsfyz30@EH ML bLF0MYdS
0Y) 365 ¥ HIOHDY ImMRgOdMwo 3MbROYMMS30930L  93EMTSGHVIN0 IMMYGds BobE9JoL

"1 Directive 96/9/EC of the European Parliament and of the Council of 11 March 1996 on the Legal Protection of Databases,
OJ L 77, 27.3.1996, p. 20, Recital 47.

72 Regulation (EU) 2023/2854 of the European Parliament and of the Council of 13 December 2023 on Harmonised Rules on
Fair Access to and Use of Data and Amending Regulation (EU) 2017/2394 and Directive (EU) 2020/1828 (Data Act), OJ L,
2023/2854, 22.12.2023, article 5, paragraph 3.

773 Directive 96/9/EC of the European Parliament and of the Council of 11 March 1996 on the Legal Protection of Databases,
OJ L 77, 27.3.1996, p. 20-28, article 8.
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LoGRRYIMBOLLL. OMAMOF 500b0Tbs, Lobm Jmbsigdms 93mboLEGYds, 39MIm, dmbszgdms
MBoBOObMgOoLs s 3680©I6E0sWMMHMdOL 330l 39doboBTgdOL  BBYOIMDdS

BOHMb39wymRL oo IMbs(399930LYb LoMYdIMEgdOL JowqdsL.
3.2. 30bsbLMMO LgdBMMOL 5gdEHMMYdOL 0RO BobIBLYGMO dsBsMO

530656LMH0 3oROMWO BsDBMHYIOLS o B0bBLYIMO TMbs(399900L Lodmbs odE9g3s
9569 M0MPIWGIoLs S 3MgdE03mLgdolm30L oo 3sdmf393%0,  3gHdm, 39HIM
0m3hgobgdo 38smdl MmOIbG0350 F9msbbdgdeo 0d glgdol geommdeomdol dobgzom,
OMIgdLsi 6gdssmmmEo LolEgdolb @sd3900L gdsgqdol JogMss MogzbdmbggEo.”4
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74 Kulms R., Digital Financial Markets and (Europe’s) Private Law—A Case for Regulatory Competition?, In: Digital Finance
in Europe: Law, Regulation, and Governance, edited by E. Avgouleas and H. Marjosola, ECFR, Special Volume 5, 2022, 215.
5 mGogobsewdo: Post Office Giro Institutions.

776 Directive (EU) 2015/2366 of the European Parliament and of the Council of 25 November 2015 on Payment Services in the
Internal Market, Amending Directives 2002/65/EC, 2009/110/EC and 2013/36/EU and Regulation (EU) No 1093/2010, and
Repealing Directive 2007/64/EC (Text with EEA relevance), Document 32015L.2366, OJ L 337, 23.12.2015, p. 35, art. 1(1).
77 Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on Prudential Requirements
for Credit Institutions and Investment Firms and Amending Regulation (EU) No 648/2012 Text with EEA Relevance,
Document 32013R0575, OJ L 176, 27.6.2013, p. 1, art. 4(1), point 17.

778 Directive (EU) 2015/2366 of the European Parliament and of the Council of 25 November 2015 on Payment Services in the
Internal Market, Amending Directives 2002/65/EC, 2009/110/EC and 2013/36/EU and Regulation (EU) No 1093/2010, and
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Instruments And Amending Directive 2002/92/EC And Directive 2011/61/eu (Recast) (Text With Eea Relevance),
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115



Lo3MgoBMm  Mgo@0byol Immbmgbol d9w9a9.7%8 Mbos 500bodbML, GMI Fobsblwmemo
063mM 530009  30MIoL  MHgAMsE0s  93Mm™3szdomTo  dogdol  3Mm3gbdos,  ®wAEs
d0bgo35 0oLy v OMAMO 450)Yqds 950bodbmEo Lszombo, F9gIMm™ez5HYdMEO
93295305 bsomws 9B39690L 08 3MIMBGISL, Go3 BobBLYOHO 0bgM®MIs305%g (3omdol
89003 0fj393L-

9363539060l LMool dobgz000 B0BBLYIMO 0bBMOTS30s OEMos Bsdobsg 30
MMEYL5E B0bBLMEGO 0bBMOT>300L FoFHIMGOIEO 56 SGHOL 0YIMHOEOYO 3060, 39MIMO, VY
150639LGH030M BOGMAL 56 5d3B 0MIM0POMWO 30MOL LBEBIEMLO, 35806 Jom0 LETsMNWIdIMH 030
LASGMLO MBS MHBOWMB39WYMmBEIL Tgbodg 300900 0bEIMLYdOL 08539 MBYIBY o33sL,
GIgebsg  dmobgebgds  0vGoonmo oMo s b LoobzgbGogom  Bo®Igdo
9939900905693056 091H0O0Yo 30MHOLMZOL sTobol0sMYdgE ambogMme (3Mmgbaomwm)
B9059b90390MdL. b m 0w 30D0 3OO 3060 MBOHMB39wYmEL FmBLabMHGOSL, HmIgeroa
dm03og3L dgbsdg 30M0L B0bBLWMHO BMBEIdIOL s b3y BobBbLYMO 5903930l BEMBLL,
50005933500 BoH03MMHo 3000 Mbs 0dbgl  gobbowrmwo  LoobzglGosom BoMIs  ©d
5305453090l 99909y 306MHMdJOL: Tgusdg 3060l Ls3MMMIdOL RWGdS Mbs 0gml
QIG3I0, 39BLO3MMEOIO0 0LYm Z0MMGOOLOL, BrEILsE oMol 56 dolo dgbszmmMggdol
239005bOLBsMMdOL GHoLZoL 9398 ©Yds, 6 3MgoEHMMO dmombmgl go®mdol 6 dolo
d9L53MOL J0T9Mm 0O JIgEIOoL FobbmME0ggdL, HMIgEroE Ls3Mms®Mo dmmbmgbol
MBOHMb3gymBol;mzol 0dbgds Jodsmomeo. go®mds Mbs ogml olgmo  {gbgdobsdo
5939900905090, O@IWOoL  Msbsbds  Jglodergdgro 0dbgds Bo®mAol 96  goMIol
39B5310MJS 25bEOLYIBIM0DbMBOL Fgdm{dgds. Mbs brgdmEall BoMAOL s6M0Tgd0L
3Modo Hgwofodo ghmbgem gMomo b dgBo 3060l dogh. 09 oML 3gozlb gMHmo
dqLsgzmmeg, 85906 59 306> MBS MHBOMB3gEYMlL 0b39LEBHMMOL (33 VLY 3oMEMYdsTo,
MOMEIbsg  bmOE09w©gds  d0BbJLOL  AoO3gTs  AJLOZMMEOL  AIM(335¢9OOL,
90909656056md0l 5356030l 96 L3O Fgdmbzg30L MMUL.” g o3, 999Mm35H90IE0
9375300l BMR9dT0, 930MM3530060  fglcygdL, ®MmI BobsBLMMO  bgMEOIsE00lL
9dLobwmgd0l  d0d[ergdgwl, GMIgwoi 93EGMOH0DYdMWo/woEgbbocmgdmwo dmbsigdms
dmIbo6909e00, Moms 3Jmbgl 3Mmds dmIbIsMgdEol 530656Lw96 dmbo3zgdqdHg 330bsbLYGO
063mMdo300lL  AMALEBYIMHGMdGOOL  dofimgdol  MHOMBlgELYMmBs,” Mbs  3Jmbogls
93039 95GM30L  dglodegdemds, 9BRIJGHMO0 MolLZoL ToMmz0l MbsMo s o6 Mbs
89896b9b OIRNLWIGMOYLO 3N6BLoIEOL 39Yw."!

93603538060 (GDPR-00 s PSD2) 5{glit0gqdl 530656bw96 0bmlidtost s dmombmgls
oo 9965300056MHMb Fglodsdolio LoliEgdgdo dmbsigdoms dsMmM3zobmzol, 939 bBLMEIgL
06MBEG®00L  JgLlodegdEMmdsl  250m0yggbml dgxaxgdwo  Imbszgdgdo (pooled data),
d9L5050loE  H8E0MIOL  BHMOPOEOIE0  BobbLOO  0blGOGHMGJOOL  TGLodEGdEIMBSL

788 Proposal For A Regulation Of The European Parliament And Of The Council on a Framework For Financial Data Access
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Amending Regulations (Eu) No 1093/2010, (Eu) No 1094/2010, (Eu) No 1095/2010 And (Eu) 2022/2554, COM(2023) 360
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