
 
 
MUST Protocol 
An open source protocol of proof and transfer of rights to assets through non-
fungible tokens 

 

 

Authors: Anton Redko, Kirill Varlamov, Vasily Sumanov, Anna Valyalshchikov, Kirill Rudenko. 

 

White Paper v.1.11 

August 1, 2018 

must.io 

 

 

 

________________________ 
1 This version and its contents are valid as of August 1, 2018 and replace all previous versions of this paper or 
any public statements made about MUST and its Tokensale. 

https://must.io/


© MUST Foundation 1 

1. Brief project overview           2 
 

2. Value is the right to an asset         6 
 

3. Prerequisites for the tokenization of rights       7 
3.1. Difficulty and inefficiency of the legal system      7 
3.2. Lack of trust problem         7 
 

4. Problems and barriers in tokenization        8 
        4.1. Low level of penetration of digital identification technologies    8 

4.2. No infrastructure and tokenization standards      8 
 

5. Advantages and benefits of tokenization       9 
 

6. Why now?                      10 
6.1. Legal catalyst for implementation of digital identity standards               10 
6.2. Development and implementation of digitalization and tokenization technologies             10 
6.3. Legal regulation of the token market                   10 
6.4. Industrial and technological support                   11 
 

7. Principles of the MUST tokenization                    11 
Digital Identity                           11 
Atomicity of assets                          11 
LEGO principle                                        11 
Resale right                                        11 
Immutability and transparency                         11 
Division and decentralization of functions                   12 

 
8. Benefits of the MUST Protocol                                 12 

 
9. Description of the MUST Protocol                   14 

 
10. Description of the MUST Platform                    18 

 
11. MUST Protocol I Escrow NET                     22 

 
12. Proof of concept MVP - MUST Platform | Rent                  23 

 
13. TRight tokens of rights legitimacy and accounting                 26 

 
14. MUST token mechanics                     27 

 
15. Business model                      28 

 
16. Scaling strategy                      28 

 
17. Competitive landscape                     29 

 
18. Against the clock                      29 

 
19. Roadmap                       30 

 
20. MUST Token Sale                     31 

 



© MUST Foundation 2 

1. Brief project overview 
 
What is an asset SALE? 

- Transfer of the ownership RIGHT to the asset from the seller to the buyer. 
- Receipt of the ownership RIGHT to another asset – for example, money – from the 

buyer in exchange. 
 

What is an asset LEASE? 
- Receipt of the RIGHT to use an asset from the lessor. 
- Transfer of the ownership RIGHT to another asset – for example, money – to the lessor 

in exchange. 
 

Exchanging RIGHTS underlies all transactions in our life! 
 
The modern world is on the verge of global changes caused by mankind entering the 
information age – a historic period described by the global shift from traditional industry that 
the Industrial Revolution brought through industrialization, to a digitized, computerized 
industry based on information transfer2. The use of digital models and digitization of processes 
enable complex economic problems to be solved more efficiently – for example, efficiently 
managing assets using their digital models. 
 
The transition from the industrial model of the economy to the information model is 
accompanied by the emergence of mechanisms to exchange values via the Internet. The 
Internet of value will allow the exchange of any assets valuable to someone in the near future, 
including money, shares, votes, securities, intellectual property, music, scientific discoveries, 
vehicles, real estate, and much more3. 
 
The transition of the Internet from the transfer of information to the transfer of value will lead 
to global changes in all sectors of the economy. 

• What is value? 

• What is value for me? 

• What do I consider value and how can I explain it when asked? 
 
Everyone has different views on value. 
 
For me, value is expressed in the capability of using an asset – for example, driving a car, living 
in a flat, or using a computer for work. For most of us, value is expressed in the capability of 
using an asset, because it is through use that we get the final product as a benefit and/or an 
emotion. 
 
At the same time, value for an investor is owning an asset and the capability to dispose of it. 
These two rights allow the investor to obtain the final product as a benefit – the added value 
from the acquisition and subsequent sale of an asset. 
 
_____________________ 
2 Information Age  
https://en.wikipedia.org/wiki/Information_Age  
3 From the internet of information to the internet of value to the internet of value  
https://www.i-cio.com/big-thinkers/don-tapscott/item/from-the-internet-of-information-to-the-internet-of-value  

https://en.wikipedia.org/wiki/Information_Age
https://www.i-cio.com/big-thinkers/don-tapscott/item/from-the-internet-of-information-to-the-internet-of-value
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By acquiring rights to an asset, we gain access to benefits provided by that asset: 
 

• Right to use a car – the right to drive a certain distance [km] listening to favorite music. 
You need to offer the right to a portion of the money you own in exchange for this right 
– pay to a taxi driver for a trip or rent a car you like [a contract for transportation or 
rent]. 

• Right to use a flat – exchange the right to a certain amount of money you own for the 
right to use a flat you like [lease contract] and use all the amenities (shower, coffee 
machine, comfortable bed, TV, etc.). 

• Right to hold and dispose of MUST tokens – transfer the ownership right to a certain 
amount of ETH in exchange for MUST token ownership, receive the right to sell tokens 
at an attractive price and gain profit. 
 

Our whole life consists of an endless series of exchanges of various values through the provision 
of a right to assets from one to another. Each transaction of exchange of values is the exchange 
of one right for another. 
 
The MUST Protocol will provide a wide range of users with a comprehensive solution capable of 
ensuring a full-fledged transfer of values from the real to the digital world by tokenizing all 
types of rights to assets. 
 
The MUST Protocol includes the stages of verification, digitization, complex criterial evaluation, 
asset status monitoring, identification of holders of rights to that asset, and tokenization of 
rights. This approach will ensure the possibility of establishing a digital ecosystem for 
participants in the real economy built on the exchange of tokenized rights to assets. 
 
The MUST Protocol is an open source protocol designed to confirm, account, and manage rights 
to assets through non-fungible tokens. It offers tools for creating efficient decentralized DApps, 
ensuring the ease of authentication of information about real tangible and digital assets 
(vehicles, real estate, equipment, securities, currencies), and rights to these assets. 
 
The MUST vision is to offer a public protocol for non-fungible tokens [NFT] accessible to a broad 
technical audience. It significantly reduces development time, risk, and costs associated with 
the development of the blockchain-based solutions. For example, it can support a wide range of 
decentralized applications [DApps] and business models, enabling companies to use the entire 
existing blockchain potential. Companies that do not use blockchain will be able to start using 
the decentralized distributed register and easily enable non-fungible features in their apps 
without requiring the skills of low-level programing on blockchain from their own development 
teams. 
 
Blockchain was originally introduced as a mechanism for solving financial problems, but the 
scope of its application has significantly expanded now, with the advent of non-fungible token 
[NFT] ERC 721 standard in the Ethereum4 network. 
 
A really exciting paradigm shift is related to the possibility of creating blockchain-based tokens 
associated with physical objects. Once unique decentralized assets emerged, represented as 
non-fungible tokens, the idea of storing intangible assets like copyrights, patents, and 
_____________________ 
4 The Anatomy of ERC721 Understanding Non-Fungible Ethereum Tokens https://medium.com/crypto-currently/the-anatomy-
of-erc721-e9db77abfc24  

https://medium.com/crypto-currently/the-anatomy-of-erc721-e9db77abfc24
https://medium.com/crypto-currently/the-anatomy-of-erc721-e9db77abfc24
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reputation, as well as tangible assets like private and commercial real estate, equipment, and 
vehicles became available and realizable like never before. 
 
As new opportunities for using non-fungible business tokens associated with the tokenization 
of assets emerge, there is a growing need for standardization and for a basic protocol that will 
secure the ease of implementing mechanisms for proving the existence of the asset and the 
authenticity of the right to it. Moreover, capabilities of a new technology of such a scale should 
be available to everyone. 
 
Tokens of rights are a new class of digital assets represented as non-fungible tokens that are 
stored in cryptographic wallets and belong to their holders. These tokens are called TRight and 
are created using a custom emission process (minting). TRight are non-fungible tokens that 
contain hash connecting them to the asset. 
 

-------------------------------------------------------------------- 

- Right to a Right - 
-------------------------------------------------------------------- 

 
The MUST Protocol allows us to check the proof of the existence of rights to the asset without 
the involvement of third parties, alienate, acquire or pledge the rights to the asset or transfer 
rights to such rights. 
 
A user has several options after receiving a token of right – for example, the right to use a flat 
TRight [use] – to his or her cryptographic wallet: 

- make use of the right to use the flat and live in it; 
- sell or transfer this right by sending the TRight [use] token to another user; 
- pledge this right in exchange for other rights/values. 

 
The MUST Protocol eliminates boundaries for the design of new products and services and 
offers an innovative approach to value creation. Using the MUST Protocol frameworks, anyone 
can create new products by combining the rights to various assets and interconnection 
between these rights. 
 
The MUST Protocol is a framework with a set of on-chain and off-chain rules, services and 
methods for proving, accounting, and managing TRights [rights] for assets through non-fungible 
tokens of any standards. 
 
The use of blockchain today is almost completely confined to cryptocurrencies and 
speculation with tokens, while the real sector of the economy is distanced from 
innovative solutions due to the complexity of their development and introduction into 
the long-established relations among sector participants. 
 
The Credit Suisse Research5 Institute estimated the value of real assets worldwide as more than 
$280 trln in 2017, of which more than $200 trln was real estate. This report does not include 
financial tools of the giant market for derivatives, which exceeds $1,000 trln.6 

______________ 
5 Credit Suisse Research Institute Global Wealth Report 2017 https://www.credit-
suisse.com/corporate/en/research/research-institute/global-wealth-report.html  
6 How big is the derivatives market? By J.B. Maverick | Updated June 6, 2018 
https://www.investopedia.com/ask/answers/052715/how-big-derivatives-market.asp  

https://www.credit-suisse.com/corporate/en/research/research-institute/global-wealth-report.html
https://www.credit-suisse.com/corporate/en/research/research-institute/global-wealth-report.html
https://www.investopedia.com/ask/answers/052715/how-big-derivatives-market.asp
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The key problem of real markets is the asymmetry of information, which leads to a lack of trust 
between the market participants. A low level of confidence provokes the emergence of 
barriers, restrictions, and a decrease in activity and market volumes. 
 
The lack of efficient solutions and trusted instruments for managing assets and rights to them 
provokes demand for such instruments. It is obvious that most blockchain projects will turn 
their attention to the real market in the near future, which in turn will secure an ever-growing 
demand for powerful instruments for developing solutions for asset tokenization and asset 
rights.   
 
The MUST Protocol offers a public protocol for standardized non-fungible tokens for a broad 
technical audience. The MUST Protocol allows the creation of products based on the non-
fungible token standard, using a full set of instruments, a framework, and a set of symbols for 
various uses. This leads to a reduction in development time, risk, and costs associated with the 
development of blockchain-based solutions. You can support a wide range of decentralized 
apps and business models, enabling companies to take advantage of the full blockchain 
potential. The MUST Protocol is an open source protocol that converts unique digital or real 
assets into non-fungible tokens – a unique proof of assets and rights to them available in 
blockchain. 
 

The mission of the MUST Protocol is to connect the world of real and digital assets 
with the blockchain world through the tokenization of asset rights and provide app 
developers with a secure and cross-functional framework to prove assets and tokenize 
rights to them. 
 
Decentralized apps will be built on the MUST Protocol to enable businesses to solve urgent 
problems and benefit from using blockchain right now. Most of the tasks and cases that the 
MUST Protocol team receives from real businesses will be introduced to the community of 
developers as a hackathon. 
 
The process of funding innovative developments in the field of tokenizing rights to real assets 
will be launched through the creation of value for business via decentralized apps developed on 
the basis of the MUST Protocol. This will lead to the popularization of blockchain-based 
solutions in the real sector of the economy and the exponential growth in demand for non-
fungible tokens and various scenarios for their use from real businesses. 
 
The team of the MUST Protocol will focus its efforts on creating an environment that will 
provide real businesses with innovative tools and additional profitability, on the one hand, and 
provide decentralized app developers with high quality, highly efficient frameworks to prove, 
manage, and tokenize rights to real assets through non-fungible tokens, on the other hand. 
 
The MUST Protocol is a plug-in solution with an advanced level of integration for various 
DApps. This allows developers to focus on the application layer and quickly create apps for the 
sale, lease and pledge of assets, guarantees, loans, and decentralized exchange of non-fungible 
tokens. 
 
The MUST utility tokens play a key role in the ecosystem built on top of the MUST Protocol. 
These are fungible tokens issued in the Ethereum network according to the ERC-223 standard. 
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The MUST token will be used to support DApps built on the MUST Protocol, with the lowest 
possible transaction cost. 
 
The MUST Protocol team believes that the fundamental task in the process of tokenization and 
confirmation of rights to assets is to ensure the reliability and up-to-date information about 
assets and to prove the rights to them in real time. 
 
The MUST Protocol team uses a comprehensive approach to accomplish this task, which 
develops highly efficient on-chain and off-chain rules and methods to ensure the required level 
of relevance and reliability of information. 
 

2. Value is the right to an asset 
 
The MUST Protocol is an open source public protocol for proving and managing rights to assets 
through non-fungible tokens. 
 
The transition from the industrial model of the economy to the information model is 
accompanied by the emergence of mechanisms to exchange values online. The Internet of 
values will allow exchanging any assets that are valuable for someone, including money, shares, 
votes, bonus miles of air passengers, securities, intellectual property, music, scientific 
discoveries, vehicles, real estate, and much more, in the near future. 
 
The transition of the Internet from the transfer of information to the transfer of value will 
cause global changes in all sectors of the economy.7 
 

Then what is value? 
 
Economic value is a measure of the benefit provided by a good or service to an economic 
agent. It is generally measured relative to units of currency, and the interpretation is therefore 
"what is the maximum amount of money a specific actor is willing and able to pay for the goods 
or service"? Value is linked to price through the mechanism of exchange. When economists 
observe an exchange, two important value functions are revealed: those of the buyer and 
seller. Just as the buyer reveals what he or she is willing to pay for a certain amount of goods, 
so too does the seller reveal what it costs him to give up the goods.8 
 
Value in the legal field – anything of value refers to any goods that have a certain utility to the 
recipient that is real and that is ordinarily not given away for free but is purchased.9 
 
Exchange of values – exchange occurs through the acquisition or alienation of rights to values in 
the existing reality. For example, in the course of the common purchase of any commodity, the 
seller alienates his or her right to this commodity, and the buyer acquires it in exchange for the 
ownership of a certain value, such as money. 
 
Any transaction is a process of exchange or alienation/acquisition of various rights to a certain 

type of value. 
________________ 
7 Value (economics) https://en.wikipedia.org/wiki/Value_(economics)  
8 Value (economics) https://en.wikipedia.org/wiki/Value_(economics)  
9 Anything of Value Law and Legal Definition https://definitions.uslegal.com/a/anything-of-value/  

https://en.wikipedia.org/wiki/Value_(economics)
https://en.wikipedia.org/wiki/Value_(economics)
https://definitions.uslegal.com/a/anything-of-value/
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Based on the above, the MUST Protocol team suggests a new approach to value transfer. 
Lots of studies and experiments resulted in a solution that enables the introduction of 
technology for value transfer through the transfer of rights to assets. 
 
Tokenization of rights to assets will ensure the establishment of new mechanisms and ways of 
interaction built on the principles of trust and decentralization. 
 

3. Prerequisites for the tokenization of rights 
 
3.1. Difficulty and inefficiency of the legal system 
 
The existing world is full of complex laws, rules, and regulations. Sometimes people have to 
spend a lot of time studying laws and regulations in order to make a decision that appears quite 
simple at first glance. 
 
Any transaction, whether it is booking a room in a hotel, buying a car, selling securities or wage 
employment, requires people to have legal knowledge and skills in their application today. At 
the same time, most people do not possess these and therefore are forced to involve various 
third parties to solve any task related to the rights to assets. 
 
The most popular intermediaries are banks, notaries, lawyers, brokers, realtors, etc. 
However, even the involvement of third parties does not always guarantee protection of your 
interests and rights. This is because judicial and executive systems are flawed. 
Today, every transaction carries both financial and legal risks. 
 
3.2. Lack of trust problem 
 
The shortage of reliable and up-to-date information about assets and the determination of 
their real value has led to an insurmountable gap between participants in the real economy. 
Imbalance or asymmetry of awareness caused most, if not all, of the world's economic crises. 
Asymmetry of information or imperfect, incomplete information is the uneven distribution of 
knowledge about a product or service between parties to a transaction. The seller normally 
knows more about a product or service than the buyer, although the reverse situation is also 
possible.10 
 
A popular way to overcome the imbalance in awareness is to value an asset. It is a multi-stage 
process that includes a set of tasks to collect and analyze a large amount of information derived 
from various sources and various executors. Evaluation is a complex and difficult process of 
determining the value of an asset. 
 
An asset is a complex product, the value of which is expressed in performance characteristics 
and features, market value, liquidity, risk indicators, and other parameters. 
 
With this combination of factors, it is almost impossible to check the results of the evaluation. A 
lack of trust arises along with a deficit of verifiable information. 
 
__________________ 
10 Information asymmetry  
https://en.wikipedia.org/wiki/Information_asymmetry  
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This results in the emergence of restrictions and barriers between the participants to a 
transaction and, as a consequence, a reduction in their number, volume, and the market in 
general. 
 
We reviewed the market for financing micro, small, and medium-sized businesses as an 
example of a market with asymmetric information and conducted a detailed marketing study. 
Financing GAP of MSMEs is available here. 
 

4. Problems and barriers in tokenization 
 
4.1. Low level of penetration of digital identification technologies 
 
Tokenization of rights to assets assumes that users interact with them in the digital field. 
However, the user must first be verified in the system to record their interaction with the 
tokenized right. 
 
Digital identity is a digital version of an object – a user, for example. We can spot lots of 
mentions and discussions of digital identity issues in all media today (biometric passports, 
digital IDs, etc.). At the same time, digital identification technology is just starting its journey, 
being gradually adopted by people and organizations worldwide. 
 
Despite the positive dynamics of adoption, digital identification is inaccessible to most people 
and enterprises. This is one obstacle for the evolution of tokenization. 
 
4.2. No infrastructure and tokenization standards 
 
Most people believe that tokenization is a very simple process of issuing tokens on a public 
blockchain. However, when we talk about the tokenization of rights to real assets, it is much 
more complicated. Issuing tokens is no more than 5% of the process, while the remaining 95% 
is collection, confirmation, storage, and protection of information about the asset, as well as 
rights and owners of rights to this asset. 
 
A key condition for the tokenization of rights to assets is to ensure that tokenized rights are 
linked to the real asset. It is clear that a digital token for ownership of a kilogram of gold issued 
in a public network only acquires value if the user is 100% sure that he or she will be given a 
kilogram of gold when presenting this token anywhere. 
 
How to secure is this level of trust? 
 
According to many international experts in blockchain and the digital economy, asset 
tokenization makes sense only if the token of right to the asset has a permanent and bilateral 
link with the asset in the real world. 
 
To date, there are no ready-made solutions and standards in the world capable of massively 
ensuring the transition of real assets and rights to assets to the digital world. 
 
 
 
 

https://drive.google.com/file/d/1MIdZgeOGtUd9G3Q-ufxDGR93cREor__5/view
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5. Advantages and benefits of tokenization 
 
Tokenization is the process of transferring assets and rights to the digital space. An asset 
entitlement token issued in relation to a particular type of asset is a new type of asset that 
exists in a digital field. Any class of assets, both illiquid and liquid, can be tokenized: fiat money, 
shares, bonds, transport, equipment, real estate, etc. 
 

The right always follows the object of the right 
 

When tokenizing rights, it is important to ensure that the right token is related to the real asset. 
In the absence of communication, the cost of such a token will tend to zero. 
 
Tokenization of rights to illiquid assets allows achieving the same economic effect as 
securitization. That is, the illiquid asset is transformed into the liquid asset that makes it 
possible to attract financing in the open market. 
 
Example 1: tokenization of the right to use TRight [use] by a shopping center will allow its 
owner to attract financing by offering such tokens to investors similarly to bonds secured by 
future cash flow. By purchasing the right to use tokens – TRight [use], the investor will receive 
income from rental payments coming from the tenants of retail space in this shopping center. 
 
Example 2: tokenization of property rights of a TRight [ownership] will provide the possibility of 
a partial sale of the asset ownership, for example, a production facility for an owner who wants 
to attract financing and retain the right to use the asset – TRight [use]. By purchasing a token of 
property rights TRight [ownership], the investor will be able to easily acquire a part of the asset, 
which increases the liquidity of the latter. 
 
Tokenization of property rights to assets provides additional advantages and benefits in relation 
to digitalization: 
 

• A decentralized system of separation of rights to access asset information; 

• Separate ownership of certain types of asset rights; 

• Easy sale and acquisition of rights to the asset; 

• Immutability of information about the asset and related market participants; 

• Data encryption and protection against unauthorized access; 

• Flexibility of setting and automation of business logic using smart contracts. 
 
Storage, management, and exchange of tokenized rights to assets are decentralized processes 
in the blockchain network, which ensures assets availability in the 24/7 mode. The asset 
management systems based on the use of tokenization technology rights to assets provide a 
several-fold increase of efficiency of the use of assets, reduction of decision-making term, 
reduction of risks and management costs. 
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6. Why now? 
 
6.1. Legal catalyst for implementation of digital identity standards 
 
Most developed and developing countries are actively implementing standards for protection 
and processing of personal data. On May 25, 2018, a general European Union regulation on the 
protection of personal data – GDPR (General Data Protection Regulation) came into force, 
detailing the rules and standards for processing and storage of digital information for the EU 
citizens. Complexity and the high cost of developing solutions that can guarantee GDPR 
implementation in the shortest possible time will lead to the emergence of professional 
operators in the field of digital identity of the EU citizens. Digitization of indicators used to 
establish the identity of an individual will significantly improve the efficiency and quality of the 
process of interaction between users and organizations, achieve cost reduction, reduce the risk 
of fraud and corruption, automate the real-time data management, etc. 
 
Experience of implementing electronic identification systems, for example, e-Identity in 
Estonia11 or AADHAAR in India12, shows that speed of adoption of digital identity technologies is 
quite high. Within a few years, most developed and developing countries will begin to use 
electronic identification services everywhere. 
 
Today you can find in the market of blockchain solutions a large number of companies working 
on the creation of decentralized solutions for digital identification of the individual, for 
example, Civic, uPort, Oxcert, etc. 
 
6.2. Development and implementation of digitalization and tokenization technologies 
 
IT startups have a great influence on the development of digital identity technologies. Teams of 
engineers around the world are working to create and implement asset digital identity 
solutions. 
 
According to Microsoft experts, more than 65% of the tasks on the way to digital asset 
management systems lie within creating and developing standards and applications for 
digitization.13 
 
6.3. Legal regulation of the token market 
 
Today, most of the developed and developing countries have a legal position in terms of the 
turnover of tokens and their legal status. Active work is being carried out in the direction of 
creating a full-fledged regulating system of rules and standards in such countries as 
Switzerland, Germany, Great Britain, France, the Netherlands, Estonia, China (Hong Kong), 
Singapore, South Korea, Japan, the USA, Australia, etc. In July 2018, the Republic of Malta 
approved the first version of standards for regulating token turnover. 
____________ 
11 E-Estonia  
https://e-estonia.com/solutions/e-identity/  
12 UIDAI Introduces Aadhaar Virtual ID, Limited KYC in Bid to Address Privacy Concerns  
https://gadgets.ndtv.com/internet/news/aadhaar-privacy-concerns-uidai-unveils-virtual-id-limited-kyc-1798606  
13 Digitalization and the future of asset performance management  
https://library.e.abb.com/public/0a8b7001022e47b08863058a2d2c38bc/Future%20of%20APM_US_9AKK106930A8300_18011
2.pdf  
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Such regulator activity and the high degree of readiness around the world indicate the high 
importance of the tokenization issue for the world economy. 
 
6.4. Industrial and technological support 
 
MUST Protocol, the technology of tokenization of asset entitlement is based on the use of such 
basic technologies as loT (Internet of Things), DLT (Distributed Ledger Technology), and other 
solutions created earlier and proven effective long ago. 
 
The current level of development and depth of penetration of these technologies will provide 
solutions created on the basis of MUST Protocol with ability to quickly enter the market. 
 

7. Principles of MUST tokenization 
 
The MUST Protocol project team will present to the market a universal tokenization standard 
based on the principles of decentralization and division of audit, evaluation, and monitoring 
functions, ensuring availability and transparency of the reliable real-time information on the 
asset and rights to the asset. 
 
Digital Identity 
For the MUST platform, an integral part of the tokenization algorithm is the process of creating 
a digital copy of the asset associated with the original in the real world using Open API and loT 
(Internet of Things) technologies. Detailed digital description will be sufficient to ensure 100% 
digital identity of each asset unit and tokenized rights to the asset. 
 
Atomicity of assets 
For each type of market, it is assumed that there is an atomic (basic) valuable final product, 
which is the main object of demand for end users. TAtom is a token of the atomic final product, 
the minimum size for an asset in the system. 
 
LEGO principle 
The MUST Protocol offers the market a mechanism for interaction with the rights to assets, 
which is based on the principle of the famous LEGO designer where each asset right is a 
separate cube, and variety of combinations depends solely on the creativity level of the 
creativity of the author producing the composition. 
 
Resale Right 
Token of the right to resell asset information – TRight [resale] issued on the basis of the created 
digital copy of the asset is the right to share profit from the sale of the information, on which 
the author of the asset digital copy receives royalties in each case of paid use of the asset 
information. Thus, a system is created where it is profitable to be the author of a digital asset 
and deliver to the system only relevant and reliable information about the asset. 
 
Immutability and transparency 
All information used to digitize, tokenize, and monitor assets will be transferred and stored 
using cryptography and blockchain technology. The users will have access to the system of 
monitoring the real-time information about assets and rights to assets. 
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Division and decentralization of functions 
To exclude prerequisites for the emergence of a conflict of interest and possibility of collusion 
between the participants in the tokenization process, the function’s division and 
decentralization approach will be applied. Depositing of MUST tokens in the prescribed amount 
for each type of participants of the tokenization process will be applied as the main fraud 
protection measure. 
 

8. Benefits of the MUST Protocol 
 
Digitization of assets and tokenization of asset entitlement is the process of transition of an 
asset and transactions therewith to digital space. 
 
Token of right – TRight associated with an asset in the real world is a new kind of asset existing 
in the blockchain network. 
 
It is possible to tokenize the rights to any assets, both of low liquidity (real estate, cars, 
equipment) and of high liquidity (fiat money, stocks, bonds, etc.). 
 
Personal asset management | individuals 
Tokenization of rights to personal assets will significantly increase their liquidity and provide an 
opportunity to benefit from our assets of low liquidity (car – sharing cars, apartments, and 
country houses – leasing according to the Airbnb model); whereas, the transactions security 
will be guaranteed by decentralized Escrow-smart contracts. 
 
Management of debt and liability | banks, individuals, organizations 
Using services built based on the MUST Protocol, individuals, businesses, and organizations will 
be able to place, sell, buy, and settle mutual rights and obligations (including debts). All 
information about creation and structuring, regulatory compliance confirmation, performance 
records, and any other accompanying information is homogenized (brought to the most 
uniform form) and stored in chronological order in a series of events. This will change the debt 
market, make it open and accessible to a large number of new players as well as will simplify 
relations between creditors and debtors. 
 
Fundraising | micro, small, and medium business 
Tokenization of rights to assets of low liquidity allows obtaining the same economic effect as 
securitization. An asset of low liquidity will be transformed into a highly liquid asset, which 
provides an opportunity to attract financing in the capital market. 
Micro, small, and medium-sized enterprises will have access to debt financing on favorable 
terms without intermediaries. 
 
Risk management | banks, leasing and insurance companies 
Tokenized rights to assets will form the basis for a new system of risk assessment and 
management. High degree of reliability and stability of information on the real state of the 
assets will form the basis of new fintech-products and services for banks, leasing and insurance 
companies. 
 
Management of toxic assets | banks, MFOs, leasing companies 
Tokenization of toxic assets and rights to such assets will provide for market participants new 
interaction mechanisms. Search for a buyer for toxic assets will take less time; the cost of sale 
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will increase significantly due to the completeness of information on the asset and ease of its 
authentication. 
 
New financial market | brokers, investors, investment funds 
Financial instruments based on tokenized rights to real market assets will become a new stage 
in the development of the economy. The connection of TRight tokens with real assets will 
provide a high degree of transparency and predictability of risks. Investors, brokers, stock 
exchanges, and insurance companies will have access to transparent and reliable information 
about the real state of tokenized assets. 
 
Management of asset & economic performance | corporations 
Companies that own large portfolios of assets will receive new effective tools to manage them. 
Tokenized asset management systems will provide a significant reduction in operating costs 
and expenses associated with updating and verifying information on the real state and 
economic indicators of portfolio assets. In addition, thanks to new management tools, the risk 
of “financial bubbles” will be reduced in the cases when, in one portfolio, assets of low liquidity 
are deliberately masked among the more liquid ones. 
 
Open tokenization protocol framework | integrators and developers 
Open source protocol, ways and methods of confirmation, the assets rights accounting and 
management using non-fungible tokens. Tools to create effective decentralized DApps that 
provide easy authentication of information about real tangible and digital assets (real estate, 
cars, equipment, securities, currencies, etc.) and rights to these assets. 
 
Seamless path | users 
The MUST Protocol will provide users with seamless access to all products and services 
developed on the Protocol basis. Users will be able to move freely from one service or product 
to another, getting maximum value for the minimum amount of time. 
 
Example of use: 
Tokenization of rights to the asset fundamentally changes mechanics of trades with this asset. 
For example, after tokenization, the following types of tokens of rights are attributed to the 
asset [apartment]: 
- Right of ownership 
- Right of disposal 
- Right of use 
 
After rights tokenization, the owner of such an asset will receive three non-fungible tokens to 
his/her wallet (at this stage, it will be NFT of ERC721 standard in the Ethereum network): 
- TRight [ownership] 
- TRight [dispose] 
- TRight [use] 
 
Let us suppose that the owner of the asset [apartment] wanted to rent it for temporary use 
[rent] on the terms of payment of $50 per day. 
- The owner sends to Escrow a smart lease contract token TRight [use]; 
- The renter transfers $50 to the smart lease contract; 
 
The smart lease contract will transfer the money to the owner, and TRight [use] token will be 
deposited on the Escrow smart contract for the paid period of time. The 
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Escrow smart lease contract will issue a token of temporary use rights TRight [temp_use] with 
limited validity time and will send it to the renter wallet address. 
 
By producing the [temp_use] token to the lock device of the front door, the renter will have 
access to the apartment. 
 
At the end of the paid period, the Escrow smart contract will send the TRight [use] token back 
to the owner, and the TRight [temp_use] token will cease to operate and will no longer be 
accepted by the lock device. Access to the apartment will be restricted again. 
 
Thus, the process of lease transaction will be reduced to the process of token transfer of the 
right to use without transfer of ownership and disposal right. 
 

9. Description of the MUST Protocol 
 
The MUST Protocol is a framework with a set of on-chain and off-chain rules, services, and 
methods for asset validation, accounting, and asset rights management using non-fungible 
tokens. 
 
The MUST Protocol team will provide for developers an application with a secure and universal 
blockchain platform, powerful tools, and community-uniting rules and regulations for creating 
new applications and services based on non-fungible tokens. 
 
The MUST Protocol is an open, universal, verifiable cross-chain standard for the exchange of 
significant information about assets and rights between decentralized applications. The 
protocol focuses on privacy by means of the use of the most advanced cryptographic methods. 
 
The MUST Protocol allows developers to focus on the application level and quickly create 
applications for tokenization and management of real assets of enterprises, for accounting of 
rights of claims, sales of securities, obligations under credit and leasing contracts, encumbrance 
accounting, management of payments on shares and bonds, property rights accounting, 
purchase and sale of debts and toxic assets, lease and use of real estate and other property, as 
well as accounting of the rights to non-fungible tokens and managing them within the 
decentralized non-fungible exchanges. 
 
The basis of the MUST Protocol is a set of services that consistently ensure the 
implementation of the MUST tokenization principles: 
 

• DAsset CORE – a decentralized off-chain system for authenticating asset information, 
both real and digital, followed by forming of a cryptographically protected digital 
container. It is possible to link both from the asset to the digital container and in the 
opposite direction. 
 

• DAsset – a decentralized digital container (metadata package), which contains all 
relevant asset information available in chronological order. 
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• TAsset / TAtom CORE – a decentralized on-chain asset information authentication 
system based on issuance and subsequent use of non-fungible tokens. 
 

• TAsset – a token of asset confirmation – Rendezvous Point (RP) to detect and establish 
communication between interactive agents. Contains public asset indexes as well as the 
rights hierarchy associated with the public key tree. 
 

• TAtom – a confirmation token for atomic assets – Rendezvous Point (RP) – to detect and 
establish communication between interactive agents. Contains public asset indexes as 
well as the rights hierarchy associated with the public key tree. Unlike TAsset, this is a 
confirmation and provides access to information about atomic assets. For example, m2 
for real estate or km for the automotive market. 
 

 
 
 
 
 
 
 
 
 
 

 
• TRight CORE – decentralized on-chain system for authentication of information on 

rights to assets based on issue and subsequent use of non-fungible tokens. 
 

• TRight – a token of rights to the asset. A new type of tokens that provides the ability to 
alienate, transfer, or exchange anyone right or group of rights to the asset by the token 
transfer from one user to another (P2P) without intermediaries in the blockchain 
network. 
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• Escrow NET – a decentralized network of services that guarantee and provide legal 
compliance based on relevant regulatory standards. It also ensures fulfillment of 
obligations by all participants of the system. 
 
 
 
 
 
 
 
 

 
 

 
• Escrow – a smart contract, which connects various agents on the MUST platform and 

acts as a guarantor of the fulfillment of obligations under the transactions. 
 

• MUST Protocol – a set of logical level agreements that define data exchange between 
different internal and external off-chain and on-chain services. 
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To ensure the authenticity of the information on the asset and rights to the asset, the MUST 
Protocol includes two consistently implemented key algorithms. 
 
Proof of asset algorithm – an algorithm for asset verification. Provides real-time confirmation 
of the digital identity of asset and authenticity of asset information. The algorithm defines the 
collection, verification, analysis, structuring, encryption, and placement of information about 
the asset and further issues non-fungible token TAsset. For proof of atomic assets (indivisible 
minimum assets, for example, such as [m2] square meter), the non-fungible TAtom tokens are 
additionally issued. 
 

 
 
Proof of asset rights algorithm – an algorithm for proof of rights to the asset. It provides 
verification of the digital identity of rights to the asset and authenticity of information about 
the rights in real time. This is a sequence of actions aimed at finding, verifying, structuring, and 
encrypting information about types of rights applicable to a particular asset and their owners. 
The algorithm ends with the issue of the token of right TRight for each type of right and 
following assignment of rights to their owners. 
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TAsset contains public information about the current state of asset indices, which are 
transferred in real time from the digital container of the asset where they are formed on the 
basis of information received from the asset through asset monitoring systems and loT 
technology). 
 
TAsset contains the following indexes: 

• [Actuality] – relevance of the information about the asset; 

• [Liquidity] – liquidity of the asset; 

• [Condition] – technical condition of the asset; 

• [Risk] – risk level for the asset; 

• [Efficiency] – indicator of the economic efficiency of the asset. 
 
 

10. Description of the MUST Platform 
 
A cross-chain platform that provides the possibility to implement the MUST Protocol and its use 
for different blockchains. 
 
The MUST Platform will provide developers with the ability to use the MUST Protocol to create 
DApps to solve a wide range of practical problems, including the use of off-chain methods. 
 
Time to market [ТТМ] 
To ensure maximum speed of new DApps launch, the MUST project team will offer the 
developers several basic service functions. 
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Decentralization 
The MUST Protocol uses blockchain to ensure the maximum decentralization degree for the 
system. By storing hashed data in the blockchain, individuals, companies, and government 
agencies can store a decentralized record of evidence of their assets and rights to the assets, 
while maintaining data confidentiality. At the same time, all information about assets and rights 
to the assets, issuers of TAsset asset tokens and tokens of right TRight, and their owners can be 
easily authenticated. 
 
Decentralized off-chain technologies such as IPFS, Swarm, Matrix, and others can also be used 
to store metadata. 
 
This approach allows maintaining a high degree of decentralization at all levels of the system. 
 
Smart ID 
User identification and authentication system. 
Allows users to register their identity, send and request credentials, sign transactions, and 
securely manage keys and personal data. 
 
The MUST Smart ID identifiers are addresses registered in social networks. These addresses are 
managed by private keys signing messages that can be sent to any destination. The identity is 
further expressed by a combination of public and private data. This simple model provides 
multi-network compatibility and compliance with identity standards. 
 
Digital identity in the digital economy is an optimal relationship between the images of 
electronic people and organizations that should be associated with uniquely identified subjects 
of the physical and digital world. 
 
Identity is characterized by a set of attributes, which can be used for identification of the 
subject with the required probability. Relevant relationships and solutions: state-person, smart 
cards, digital identity documents, passports and NFC-enabled wearable devices, digital 
biometric devices, are used by countries around the world as an update to the legacy paper-
based identity systems. 
 
MUST Smart ID identifiers will be the basis for providing access to all services and the MUST 
Platform. 
 
Escrow NET 
A decentralized network of “central contractors” of smart contracts that act as hubs for various 
off-chain services. Likewise, the real world, the main function of “central contractors” is to 
ensure and guarantee fulfillment of obligations by all transaction’s participants. 
 
In today’s offline world, there is a large number of complicated and at the same time low-
efficient mechanisms to ensure fulfillment of obligations assumed by the parties in various 
transactions. Governments in all countries are developing laws, regulations, and standards to 
regulate economic agent relations and mechanisms for monitoring their compliance. The 
described approach to the socioeconomic modeling in different countries shows different but 
not always sufficient degree of efficiency. 
 
The MUST Protocol proposes the world to consider an alternative socioeconomic model based 
on the Escrow smart contracts and principles of transaction inevitability. 
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According to the MUST team, the most profitable approach is to use game mechanics and 
incentives. This approach is based on a win-win strategy, which considers user interests and 
correlates them with interests of the system. 
 
Escrow smart contracts perform administration and control function through distributing tasks 
between off-chain services and offline agents. Using mechanisms of depositing, fines, and 
rewards, the necessary level of behavioral factors and economic efficiency balance will be 
achieved. 
 
Another important feature of Escrow smart contract is decentralized minting of tokens. The 
issue of TRight tokens, which does not require trust, directly to the recipient, is done by this 
way. This functionality allows the issuer to delegate the issue of tokens and payment of fees to 
the recipient. 
 
To enable updates, the smart contracts communicate via proxy smart contracts. We can update 
the main contracts this way, while the data remains intact. 
 
DAsset & TAsset 
A token of asset confirmation. Performs function of a Rendezvous Point. It contains information 
about the address of the asset “digital container” – DAsset (package of metadata about the 
asset object, encryptable and checkable), basic (public) indexes of the asset, contains a list of 
entities that are related to the digital asset, links to branches of information objects. 
 
URLs for public access to the asset “digital container” - DAsset, IDs for non-public access, the 
hierarchy of rights associated with the public key tree (analog of PKI for access to actions and 
information of the object). 
 
Access to the information is provided only after user authentication, which takes place via 
protocol based on the hierarchical infrastructure of public keys and certificates that are stored 
in the contract TAsset (analog of PKI) based on DSA/ECDSA standards. 
 
Access to the information is provided in accordance with the type of the provided token of right 
TRight. Information about the asset, rights, and owners of rights is protected by cryptographic 
methods and is available only to the extent that is defined by the smart contract. 
 
TAtom 
Tokens of atomic final products derived from TAsset. These are fungible tokens that represent 
products such as: 

• [km] – kilometer of the route; 

• [m/h] – machinery or equipment operation machine-hour; 

• [h/h] – expert’s man-hour; 

• [m2/h] – m2 per hour – rent of one square meter per hour; and so on. 
 
TRight 
Blockchain-based asset rights tokens in the form of non-fungible tokens represent a new 
paradigm that provides for developers an application with the ability to create advanced and 
secure applications to manage asset rights of the real and digital worlds. Users store ownership, 
disposition, use, cash flow, and other rights to assets in their cryptographic wallets. They can 
exchange tokens of rights between wallets and control the tokens they own. 
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The MUST Protocol moves asset rights to blockchain by the issue of non-fungible tokens. These 
tokens are called TRight and exist in the blockchain as an element of a specially designed smart 
contract. 
 
TRight is a specially designed smart contract that implements the functionality of non-
fungibility. TRight can be recognized by the identifier that is unique to the TRight smart contract 
and is always assigned to the right token holder’s cryptographic wallet. In addition to the 
unique identifier of the owner of the right, TRight token contains the identifier of the tokenized 
asset TAsset. 
 
Smart contract TRight is an advanced smart contract of non-fungible token that is created 
based on Ethereum ERC-721 specification. 
 
Decentralized exchange [MUSTEX] 
MUSTEX is one of the key supporting services in the MUST system. It is a set of smart contracts 
that allow for non-trust exchange between several different types of fungible and non-fungible 
tokens in the form of atomic operations. 
 
MUSTEX consists of several contracts. To become updatable, smart contracts exchange data via 
proxy smart contracts. This way we can update the main MUSTEX contracts while keeping the 
data unchanged. 
 
Proxy is best explained as a smart contract that allows or denies access to some key features 
and is controlled by a multisig wallet or DAO. 
 
Decentralized marketplace 
Developers of decentralized applications will be able to use a ready-to-use set of methods and 
services to create marketplaces for different markets. The Decentralized Marketplace operation 
is based on new mechanics of transactions via smart contracts and non-fungible tokens. 
 
Decentralized Marketplace is a decentralized marketplace that provides for information about 
the asset placed in the DAsset digital container to various services. Access to the information is 
allowed in accordance with the type of provided token of right TRight. Information about the 
asset, rights, and owners of the rights is protected by cryptographic methods and is available 
only to the extent that is defined by the smart contract. 
 
Use of blockchain in trading will quickly lead to a significant reduction in the number of 
intermediaries in the market and increase in the balance of awareness of the transaction 
participants. 
 
The openness and immutability of the blockchain will provide prerequisites for the formation of 
an open and competitive market. Reducing asymmetry of information will lead to increased 
confidence and, as a consequence, the growth of the market. 
 
Development Kit – API | SDK 
The MUST Protocol makes it easy to interact with a complicated layer of the blockchain, 
transforming protocol functions into easy-to-use APIs and SDKs. This gives developers powerful 
decentralized tools that they can use as a standard library. 
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This makes it easy to integrate the MUST Protocol into existing systems. Application developers 
do not have to deal with the low-level complexity of the blockchain, and they will be able to 
start using immediately this efficient, secure, and flexible infrastructure based on standards of 
non-fungible tokens. 
 
Each described service is a kind of “LEGO cube” from which application developers will be able 
to make different combinations for developing their own solutions on the basis of the MUST 
Protocol, using NFT. 
 

11. MUST Protocol I Escrow NET 
 
The most important tasks of those that will face platforms based on the MUST Protocol will be 
to ensure authenticity, reliability, and relevance of information about assets and rights to these 
assets. 
 
The current level of processes automation does not allow the complete elimination of a person's 

participation. Therefore, for quite a long time, application developers will face situations where 
the result depends on the actions of a single performer. 
 
For example, when examining an asset, performing its valuation, preparing reports for tax 
service, preparing registration documents for state registers, and many other cases. 
 
In order to ensure a high degree of decentralization, verifiability, and quality of the results of a 
single contractor activity, the MUST Protocol proposes the use of a smart contracts network 
Escrow DAO for all roles in the system. 
 
Escrow NET is formed from a large number of smart contracts Escrow DAO designed to ensure 
the security of all types of transactions and to guarantee the protection of the rights of all 
participants of various platforms based on the MUST Protocol. 
 
Escrow DAO is a service – a set of smart contracts, which at the same time ensure distribution 
of tasks between the DAO participants, participate in payments distribution, and guarantee the 
security of mutual settlements to all parties involved in the transaction. 
 
In parallel with functions of the financial guarantor, Escrow DAO, using a system of deposits 
based on the use of a MUST token, protects the system from Sybil attack (Sybil attack, a type of 
attack in a peer-to-peer network when the victim is only connected to nodes controlled by the 
attacker). 
 
Each individual smart contract Escrow DAO is a kind of hub for connecting a large number of 
private users within a single specific function of the platform. For example, Escrow DAO unites 
lawyers who receive tasks on audit and support of transactions of state registration of real 
estate ownership or Escrow DAO for insurance agents. 
 
Each individual Escrow DAO provides for the function of an auditor who has the right to initiate 
disputes regarding the quality of work performed by other platform participants. In this case, 
the auditor under no circumstances participates in the audit processes, and all the performers 
are appointed automatically, which eliminates collusion at the audit stage. 
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Thus, Escrow NET is a kind of system of mediation (balancing) of rights and obligations capable 
of providing the creation of a new model of legal relations between participants of the 
platforms built on the basis of the MUST Protocol, which is based on the principle of the 
inevitability of the transaction. 
 

12. Proof of concept MVP - MUST Platform | Rent 
 
Follow the link MUST Platform MVP to find out more Use Cases for all the products planned or 
under development: 

• MUST Platform | Currency - fiat currencies rights of property tokenization; 

• MUST Platform | Rent Auto - car rights of use tokenization; 

• MUST Platform | Profit House - real estate rights of use tokenization; 

• MUST Platform | Insurance [auto] - asset digital information (digital container) rights of 
use tokenization for remote risk hedging; 

• MUST Token Bond [MTB] - rental payments guaranteed cash flow rights tokenization; 

• MUST Platform | Retail Trust - commodities and expensive commodities rights of 
property tokenization (electronics, jewellery, antiques, art, etc.). 
 

To demonstrate the MUST Protocol practical efficiency the project team is developing a full 
cycle fintech product MUST Platform | Rent Auto. 
 
MUST Platform | Rent is a marketplace-like asset rental service connecting potential lessees 
and lessors. It is based on the MUST Protocol which is a protocol of tokenization, certification, 
and assets rights transfer through non-fungible tokens TRight. 
 
To test the MUST Protocol concept we decided to use the team’s know-how and expertise. The 
MUST team has previously developed automotive vehicles digitization and evaluation services, 
and we chose this market to test our new solutions. 
 
We consider the automotive vehicles rental market to be representative enough to prove the 
MUST Protocol concept adaptability and practical executability after the declared functionality 
is successfully completed. 
 
Along with above mentioned points we conducted a marketing research of micro, small, and 
middle-sized businesses and found out that financing gap was their biggest problem all over the 
world. Financing deficit exceeded $8 trillion in 2017. Please follow the link for the whole 
research. 
 
Asset rental is an efficient tool to provide micro, small, and middle-sized businesses with assets. 
Asset rental can be used as an acceptable alternative to traditional mortgage financing for fixed 
asset acquisition. 
 
Thus the MUST Protocol based micro, small, and middle-sized businesses oriented asset rental 
solution will demonstrate the technology feasibility and its economic effect. 
 
Auto rental: use case 
Lessee’s goals 

- Access a vehicle meeting selection criteria by lease; 
- Leased property (vehicle) operating income. 
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Lessor’s goals 
- Asset (vehicle) assignment for use by lease; 
- Lease payments income. 

 
MUST Protocol application targets 

- Expenditure of time minimisation for suitable leased property selection; 
- Expenditure of time minimisation for closing of a rent deal; 
- Asset quality use control; 
- Financial discipline and rental payments timing guarantee; 
- Asset operation dynamics monitoring 
- Total lease terms fulfilment guarantee for both sides; 
- Lessee’s risk hedging; 
- Lessor’s risk hedging. 

 
Thesaurus 

- OWNER [lessor] - vehicle owner wants to lease the car out and to receive lease 
payments income. 

- RENTER [lessee] - individual or company that wants to rent a vehicle to use for intended 
purpose. 

- Wallet [wallet] - cryptographic NFT asset tokens storage service. 
- TRight [use] - token representing not limited in time asset right of use [belongs to the 

asset owner]. 
- TRight [temp_use] - token representing limited in time asset right of use [issued by a 

smart contract Escrow RENT]. Has limited duration. 
- RENT Agent - rental agent. Rental agency representative or individual agent. 
- RENT Escrow SC - booking and rental platform smart contract, controlling financial 

discipline while booking the vehicle based on TRight [use] tokens. 
- Asset [AUTO] - vehicle belonging to the lessor; 
- DAsset CORE - digitization core. Services generating digital container with detailed asset 

information. 
- TAsset CORE - asset tokenisation core. Asset authentication and TAsset NFT token (asset 

confirmation token) minting service. 
- TRight CORE - asset rights tokenization service. Asset rights authentication and TRight 

NFT token (right token) minting service. 
- TAtom CORE - atomic market products (km, sq.m per day, etc.) tokenization core. The 

asset can be accessed after the atomic product NFT presentation followed by TAtom 
burning. 
 

 
 

1. A vehicle owner [OWNER] wants to make additional income leasing out his vehicle. 
2. He addresses a rental company that is using the MUST Protocol for assets accounting 

and rights transfer. 
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3. Rental agency representative [RENT agent] inspects the vehicle [asset AUTO] and all the 
papers confirming the rights of property and creates a digital description [DAsset 
AUTO]. 

4. Digital description goes through a quality control. After an NFT token of asset 
confirmation [TAsset AUTO] based on this digital description is issued in blockchain by 
asset tokenization core [TAsset CORE] using a smart contract. Different blockchain users 
having corresponding rights can get access to the asset’s metadata due to this token 
[TAsset AUTO]. 

5. Based on the token of asset confirmation [TAsset AUTO] an NFT token of asset rights 
confirmation is issued in asset rights tokenisation core [TRight CORE] using smart 
contract minter. One of these rights is the not limited in time right of use TRight[use]. 

6. Smart contract minter issues the token of right straight to a blockchain address 
[WALLET] indicated by the vehicle owner [OWNER] during registration. 

7. Now the owner [OWNER] can pass the right of use of his vehicle simply sending the NFT 
token of right of use TRight [use]. 

 
8. To start looking for a lessee and leasing out the vehicle the owner [OWNER] sends the 

token of right of use TRight [use] to the MUST Platform | Rent smart contract. 
9. The lessee [RENTER] choses the vehicle and books it, sending the deposit to the 

platform’s RENT Escrow SC smart contract address. 
10. Rent Escrow SC smart contract mints an NFT token of temporary right of use of the 

vehicle TRight [temp_use]. 
11. The vehicle owner [OWNER] gets a deposited confirmation of his vehicle reservation. 
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12. The lessee [RENTER] comes to the vehicle and gets access to the car, opens the doors 
and starts the engine using the NFT token TRight [temp_use]. 

13. At the moment the vehicle starts driving, the atomic market products tokenization core 
[TAtom CORE] using its smart contract mints TAtom tokens [km] according to the 
prepayment maid by the renter or the amount of money available on his account. 

14. TAtom [km] tokens are debited to the asset smart contract and burned during the 
vehicle use same way they charge you per minute for cell phone service. 

15. After the token of temporary right TRight [temp_use] expiry the renter’s [RENTER] 
access to the vehicle gets limited and the vehicle can be available for rent again. 

 
Any actual or digital right alienation, transfer, or exchange can be organized according to 
this model. 

 
 
The MUST Protocol can be used for any types of deals with assets: 

- Buy and sell 
- Rent 
- Leasing 
- Mortgage finance 
- Co-investment 
- Management in common Debt and other securities issuing 
- Etc. 

 
The available option to transfer tokens of right TRight between blockchain addresses creates 
additional opportunities for product design, increases transaction speed, and asset liquidity. 
 

13. TRight tokens of rights legitimacy and accounting 
 
We created innovative legal mechanics to ensure compliance with all existing and accepted 
legal standards.  The legal framework that we are building guarantees the legitimacy of deals 
with tokenized rights based on TRight tokens of rights that provide users with different rights 
for actual and digital assets. 
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The MUST Protocol will provide real business and the market with working, 100% legitimate 
mechanics of transmission to the digital world with all the opportunities of accounting and tax 
accounting of tokenized rights. 
 

14. MUST token mechanics 
 
A MUST token is the MUST Protocol utility-token (native token necessary to use the main 
protocol), connecting all user groups and creating an integrated motivation system. 
 
The majority if not ALL the markets in the real world are asymmetrical in terms of participants’ 
awareness, resulting in disintegrated economics with slower growth. Nowadays world has no 
solutions to change it. The MUST Protocol has solutions that will use support and reward 
mechanics based on MUST token which is the rights management instrument to access the 
system and different services. Users will have to use MUST tokens to get access to the asset 
information or to separate services, to join the Escrow NET and start making income 
accomplishing tasks within the ecosystem. Native MUST token based system of permits and 
deposits will form an integrated motivation system for all the participants. MUST independent 
demand and supply will create feedback mechanisms that will push tokens holders to strictly 
follow the assets and assets rights tokenisation principles established by MUST Protocol and to 
assure confidence of market’s participants in MUST Protocol based solutions. 
 
A MUST Token is issued by the smart contract function mint executed at the moment cash 
inflows during Token Sale. The quantity of tokens minted depends on the current token price 
and the bonus amount. 
 
MUST Protocol based DApps, such as pilot Rent and Profit House projects, can use MUST 
tokens as the main or additional application payment method within the protocol. Similarly to 
gas in Ethereum blockchain, the protocol’s token can participate in all protocol and its DApps 
activities. 
 
Use cases in different DApps (not all existing options): 

- Means of exchange (payment instrument in DApp ecosystems); 
- MUST tokens placement in DApps and in MUST Platform standard services; 
- Cost fixing in tokens to access services and/or verify assets and assets rights; 
- Protection from Sybil attacks and granting access to certain certificate based DApps 

options where certificates are tokens of rights available in exchange for MUST tokens; 
- Reward and loyalty tools. 

 
Escrow NET - decentralised management 
Escrow NET is a decentralised service. Different participants are connected due to Escrow DAO 
to create a MUST Protocol ecosystem attracting more and more individual and organisational 
participants. Decentralised management model appears to be the most efficient to balance the 
interests of all participants and to ensure the quality of agreements performance.  
 
Escrow DAO - token role 
The protocol’s token is essential for DAO creation. The protocol’s token can be used not only as 
a reward tool, but also in a decentralised voting algorithm.   
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MUST token characteristics 
A MUST token is the MUST Protocol native utility-token. It is an interchangeable ERC-223 
(renewed ERC-20) token issued in Ethereum blockchain. 
 

15. Business model 
 
MUST Protocol project monetization will be ensured through the following business models: 
 
White label development 
Real economy companies consulting and solutions development based on the MUST Protocol. 
NFT implementation in business processes of companies and corporations interested in transit 
to digital efficiency management models through assets and assets rights digitization and 
tokenization.   
 
MUST Platform 
Own MUST Protocol based DApps development and launch that will show to the business 
community the MUST Protocol applicability for solving practical business tasks and will attract 
the attention of proactive real economy actors. 
 
Hackathons and education conferences 
A range of education programs for developers and integrators will be developed based on the 
team’s knowledge and experience as well as on the expertise of the MUST community.  
 

16. Scaling strategy 
 
To ensure high speed implementation and scaling of the MUST Protocol, a DApps developers’ 
partner network will be created uniting those using the protocol to develop commercial and 
governmental applications for assets rights management.  
 
During the course of the platform and services development we will largely promote practical 
use of the protocol’s elements for specific business and administrative tasks in different 
economy sectors all over the world. 
 
While developing pilot projects we will focus our efforts on integration convenience and 
applicability of our solutions. 
 
Business consulting services and education programs will be based on building and developing 
relations with start-ups and business community of the real economy. We will create a specific 
business development department to form a community of developers, integrators, and real 
business representatives helping them to solve problems connected to distributed ledger 
technology integration and NFT based solutions development. As MUST protocol creators we 
will use our brand and our connections to ensure stable growth of NFT implementation to 
address problems in real economy. 
  
The MUST Protocol team is focused on SDK solutions to ensure fast implementation and scaling 
of mechanics of assets rights tokenization. 
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The MUST Protocol’s main mission is to create a bridge between real business and the world of 
distributed ledger technology through unified standards of tokenization and assets rights 
management. 
 

17. Competitive landscape 
 

Non-fungible tokens practice of use is shaping up. ERC-721 demonstrated the blockchain 
potential that is barely used. Assets and assets rights tokenization in blockchain is stimulating 
new ideas, business models, and start-ups that we couldn’t even imagine before. 
 
MUST is mostly dealing with the level of things providing developers with the tools to build 
applications based on this new standard. Developers can create the MUST Protocol based 
DApps while end users can take advantage of their solutions to confirm and transfer rights for 
assets (eg. collectibles, cars, real estate, equipment, securities, currencies, etc.). This will make 
them safe and highly liquid as actual information goes to blockchain in real-time mode. 
 
While this document was being created we could not identify competitors focussed on 
developing an ERC-721 based unifying platform oriented at rights for assets tokenization. 
However there are competitors in different niches where the MUST Protocol and higher level 
DApps based on the protocol can be used. They are dealing with art, collectibles, diplomas, IDs, 
etc. 
 
The MUST Protocol is a set of construction blocks for every user. This and the potential market 
of $280 trln makes us consider the majority of potential competitors as partners and 
supporters of the idea of NFT wider implementation. Using unique digital assets is a perfect 
solution in many cases, and we are sure the technology will be largely accepted in the future. 
The MUST Protocol will provide all these projects with basic infrastructure.  
 
The MUST Protocol team is aiming at creating a base to form the environment of non-fungible 
tokens in blockchain that wouldn’t request confidence, to develop and unite developers of NFT 
solutions and services.   
 

18. Against the clock 
 

The MUST project started in 2016. After creating and testing the first asset digitization services 
in 2017 we developed an ambitious and more detailed development plan.  
 
The MUST project is oriented around solutions for real economy. We are sure that real 
blockchain technology development and implementation will happen when real business 
comes to it with its real tasks and requests. We are not new to business and development but 
we have a long and interesting way to go. 
 
Now we are working closely with major businesses developing a number of services within the 
MUST Platform. 
 
MUST Platform | Rent Auto 
The MUST Platform | Rent Auto is a marketplace-like vehicle leasing and rental service 
connecting potential lessees and lessors. It is based on the MUST Protocol which is a protocol of 
tokenization, certification, and assets rights transfer through non-fungible tokens TRight. High 
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asset information transparency and deal safety ensured by Escrow DAO smart contract 
differentiate it from existing competitors. 
 
MVP is available at https://must.ru. MVP comprises the following services: 

- Mobile assets digitization service MUST Inspect; 
- MVP DAsset CORE - digital and actual assets information authentication system; 
- MVP MUST Price - automatised assets evaluation system. 

 
Alpha version launch is due September 2018. 
 
MUST Platform | Profit house 
Real estate management automatisation service. Registration, proof of quality for property 
units, and rights management for all types of deals (buy, sell, lease, investment).   
MVP launch is due November 2018. 
 

19. Roadmap 
 

Roadmap is made up according to the MUST project team’s actual vision of existing tasks, 
current priorities taken into consideration. 
 
Q2 2016 
- MUST assets digitization standard development start 
 
Q4 2016 
- First MVP MUST Inspect - assets digitization service 
 
Q1 2017 
- MUST Inspect (assets digitization service) Alpha version 
 
Q3 2017 
- First MVP DAsset CORE for asset’s digital container creation 
 
Q4 2017 
-  MUST Protocol project conceptualisation 
-  Market analysis and strategy development 
 
Q1 2018 
-  MUST Platform decentralized architecture development 
 
Q2 2018 
-  Token Sale concept development 
-  MUST [ERC-223] smart contract development and audit 
 
Q3 2018 
-  Whitepaper 1.0 
-  MVP TAsset CORE - assets confirmation NFT launch [ERC-721] 
-  MVP TRight CORE - rights for assets TRight [use] for Rent Auto [ERC-721] NFT launch 
-  MVP Escrow DAO - for Rent Auto 
 
 

https://must.ru/
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Q4 2018 
-  DApp Smart ID for Whitelist/KYC [will be applied during MUST Token Sale] 
- Whitepaper 2.0 
 
2019 Q1-Q4 
-  MUST Platform | Exchange - fungible and non-fungible tokens exchange 
-  MUST Platform | Marketplace - decentralised NFT based marketplace [ERC-721] 
-  MUST Platform | Dashboard - public indexes monitoring for NFT [ERC-721] 
-  MUST Protocol I SDK 
 

20. MUST Token Sale 
 
Token short name: MUST 
Token full name: Main Universal Standard of Tokenization 
Token standard: ERC-223 
Token price: 0.04 USD, 1 USD = 25 MUST 
Maximum bonus on presale: 25% 
Hardcap: 14 ООО ООО USD 
Softcap: 6 700 000 USD 
Initial offering: 500 000 000 MUST (no secondary offering) 
Volume for sale: 350 000 000 MUST 
 
MUST token sale will be accomplished in two stages: 
 
PreSale 
Soft - $500.000 
Hard - $4.000.000 
Minimum amount for 1 investor - $100.000 
Maximum amount for 1 investor - $500.000 
Period - 01.08.2018-31.09.2018 
Bonus - 25% 
Tokens amount - 100.000.000 
KYC/AML - no smart contract 
WhiteList - no smart contract 
 
Token Sale 
Soft - $6.700.000 (PreSale results included) 
Hard - $14.000.000 (PreSale results included) 
Minimum amount for one investor - $1.000 
Maximum amount for one investor - $100.000 
Period -01.11.2018 - 30.11.2018 
Bonus - 0% 
Tokens amount - 250.000.000 
KYC/AML - via smart contract 
WhiteList - via smart contract 
 
MUST Platform services discount if paid with MUST tokens 
2018. 50% 
2019. 25% 
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2020. 12,5% 
2021. 7,5% 
2022. 0% 
 
MUST token growth in demand will be ensured by the MUST Protocol growth in popularity and 
number of implementation within the MUST Platform. Thus growing demand for assets and 
assets rights tokenisation will push growing demand for MUST tokens. 
 

 


