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HoBaa anoxa nHTepHeTa
M HOBble BO3MOXHOCTH
ANA IOPUCTOB




Npo cnukepa u ropuanueckyro chmpmy

— ®upma cyuwectsyet ¢ 2015 roga, B
KomaHge ~15 yenoBek

— @DOoKyC Ha amMepUKaHCKOM U POCCUIACKOM
npaee

— Cpeamn KNMeHTOB OCHOBATEeNM CTapTanos,
MHBECTOPbI, bn3Hec-aHrensl, Tpenaepsl, IT-
KOMMaHun

— Paborta c kpunto-npoektamu ¢ 2017 roaa,
BKMtovast: Kpuntobupxn, NFT-ctygun,
ManHepbl, SMUTEHTLI TOkeHoB, DAO un T1.4.

PomaH by3bko
KoprnopaTtuBHble caenku,
KpunTa, cTapTanbl, Hanoru,
penokauus



O yem 6yaem rosopmuThb

1. YTto Takoe web3

2. KOpunandeckue acnektbl Mmpa web3



OpraHnsaumMoHHbIe MOMEHTHI

UTobbI y3HaTbL HGonbLLe NPO NpaBoBOE Cnangbl MOXXHO CKayaTb U CMTOKOWHO
perynuposaHue web3/crypto, cnegurte OENUTBLCS C APY3bAMU Yy HAc B KaHane:
3a HalWuM canToM MO 3TOW CChISIKE:

3anucb naet. Bugeo OyaeT BbINOXEHO B Ecnu Bbl nwmte CTaXMpoBky,
TOM 4ncre Ha Hawem YouTube kaHane: OTNpaBnsanTe pesrome 1
conpoBoguTenbHble NMMcbMa no agpecy
. B nuceme
obsi3atenbHO AomkHa ObITb CcBeXxas
LLYTKa.


https://www.youtube.com/channel/UCjZ8psKEtbhb8xtGLCw-J5w
mailto:hr@buzko.legal
https://www.buzko.legal/practices-eng/crypto-web3
https://t.me/lazzy_ventures
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JTanbl pa3BUMTUA MHTEpPHeTa

= [lpuMuTUBHBbIE BEB-CTpaHULbI
= HTML

=  3apoxaeHne aNeKTPOHHOW
KOMMepLnK

= Java u JavaScript

= HeT rnobaneHbIx nnatgopm,
HET XOopoLlero noucka

1990 - 2005

CoumnanbHble meaua, nnatgopmbl

KoHTeHT, co3gaBaemblii
none3oartensamm (UGC)

MobunbHble ycTponcTaa
Bbicokas cCKOpPOCTb 1 KayecTBe BUAEO

[Mnatdopmbl BNageT gaHHbIMA
nosis3oBaresien n NpoaaroT nx
peknamogaTtensam

2006 — H.B.

CemaHTn4yeckuin Bed
[eueHTpann3oBaHHbIE MPUNOXEHUS
(dApps)

[Monb3oBaTtenu BnagetT CBOMMN AaHHbIMMU
HeueHTpann3oBaHHas NIMYHOCTb U
penyTtaums

NHTeponepabenbHOCTb

®unHaHcoBbIe onepauun mexay
npoToKonamm

VR n AR

2009 — oyayuwee



JBONIIOLUMA UHTEPHeTa

B TRADE A
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.._g... LYc()s SOTOwEs
Mayhdot.erg
Web 1.0
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read-write
interactive

Web 3.0

read-write-trust
verifiable



B oCHOBe NneXuT TexHonorma 6nokueuHa

Web3: An Evolutionary Perspective

Bitcoin " s
Ecosystem

= byzantines general problem solved

v —

Millions of wemes Ago
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UTOo Takoe Hacroswas metasceneHHaa?
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METAVERSE (OPEN) 4@

VIRTUAL WORLD (CLOSED)

Structure
Property Rights
Code

Data

Access

Ownership
Identity

Content Policy
Value Accrual
User Acquisition
Social

Display Systems
Product Direction

al

Decentralized
Cryptographically enforced
Open Source

Transparent

Permissionless

Community

Unbundled + User-controlled
User choice

Users + Network

Grassroots + Incentives
Direct

Diverse

Bottom up

Centralized

See Terms of Service
Insiders only

Opaque

Permissioned + Limited
Corporate

Centralized identity providers
Platform choice
Platform owner

Ads

Mediated

Proprietary hardware
Top down

s,



BHyTpu web3 komnaHMm 3agaum BCe Te Xe,
TOJNIbKO CO CBOMMM HIOAHCaMM

[MpoaykT

lMporpammmnpoBaHune Ha a3blikax Solidity, Rust,
6ubnnoteka web3.js, NOHMMaHNe BnokyYenHa

MapKkeTuHr

CosgaHne KOMbOHUTW BOKPYr NPOAYKTa,
OHBOPAMHI HOBUYKOB

KOHTEeHT

Mewmebl, NFT, ctaTtbn 1 Bugeo npo web3

PurHaHChHI

YnpasneHue geueHTpann3oBaHHOM
KasHou (treasury)

[MapTHepcTBa

WHTerpauun ¢ apyrumm web3 HaTUBHLIMU KOMMAHUSIMMU,
HOBbIE CYLLHOCTW 3a CYEeT MHTeponepabensHoCTu




IJTO TaKXXe KacaerTcsa M ropuanyeckom cbyHKLUUM

[MoBanbHbIN PbIHOK, KOTOPbIA HE 3HAET
rpaHuL, perynupyeTcsi no-pasHomy B
KaX,OM rocygapcTBe.

DAO kak HoBasi popma
camMmoopraHnsaumm coobLLECTB:
ronocosaHue, yrnpasneHue,
OTBETCTBEHHOCTb U Np.

ToKeHbl Kak HOBbIN MEXaHN3M
CTPYKTYPUPOBaHNSA OTHOLLEHNN MeEXAY
KOMMaHUAMMK, Nonb3oBaTeENAMU,
akunoHepamMmun 1 gpyrumm
CTenkxosngepamm.

OTKpbITble NULEH3UM Ha KOO CMapT-
KOHTPAaKTOB, Kak perMctpmpoBaTtb
TOBapHbIA 3HaK, ECNN HeT topnuua, 4Tto
c NFT

KTO, KOMY W CKOSbKO AOSMKEH NAaTUTb
Hanoros? MoXeT nn NpoTokos (cMmapT-
KOHTPAKT) ObITb CyObeKTOM
HanoroobnoXxeHus?

[eueHTpann3oBaHHada NMUYHOCTb U
AeueHTpanusoBaHHas penyTtauus



PerynuposaHue B pa3HbIX IOPpUCAUNKLINAX

LAW
LIBRARY

« Het n BpsAg nn byneT egmHoe perynmpoBaHue B
onwxaniLlee B pems "“*‘“':Jii‘&?%ii?%‘%ﬁ%ﬁﬁ:“ the

* Jlngepom MHeHus aendaeTca amepukaHcknm SEC

« BbiOboOp B Nonb3y «3anpeTuTby», HEXeNN «pas3obpaTbes
N PErynnpoBaThb» [

* HeT eanHOro NoOHNMaHus, Kakne MMEHHO OpraHbl
OOIMKHbI oTBeYaTth 3a 310 (SEC vs CFTC -> securities Cryptocurrency

gulations

vs commodities) y country

» KOHKypeHuusi mexay CTpaHamm -> toPUCANKLNOHHBIN
apbutpax



https://www.thomsonreuters.com/en-us/posts/wp-content/uploads/sites/20/2022/04/Cryptos-Report-Compendium-2022.pdf
https://tile.loc.gov/storage-services/service/ll/llglrd/2021687419/2021687419.pdf

OTnuuma TpaguUMOHHBIX cTapTanoB ot web3
rnasamMmm IOpMCTOB

TpaauUMOHHBLIN cTapTan Web3 ctapTtan

Founders’
shares

Stock options
Investors
Limited
liability

IP protection

Licence and
publishing

Off-chain
interactions

Taxes

Entity is needed to split the shares among the founders

Key employees are awarded stock options

Traditional investors prefer equity-like instruments, such as SAFE or
preferred shares

Legal entities provide for limited liability

Valuable IP, such as copyrights, trademarks, and know-how, attach to
a legal entity

Legal entity is required to obtain a license to operate in the regulated
industry, such as FinTech, or even to simply publish an app on the
app store platform

Traditional startups engage with off-chain entities, such as services
providers or state authorities, for which they need a legal entity

Traditional startups pay taxes just like any other entities

Founders often receive tokens that can be issued without an entity

Similarly, key employees can be incentivized with tokens

Crypto native investors are often happy to invest solely in tokens via
SAFT

On the opposite, having an entity can be viewed as a target for
regulatory action and additional liability burden

Source code is often published under open-source licenses,
trademarks are viewed as less valuable

dApps (decentralized applications) are accessible via websites on an
“as-is basis” without any license. Such apps can be accessed
through Web3 browsers thus no need to publish with the platforms

Web3 startups also engage in off-chain interactions, but this need
may less present at the initial stages of product development

Taxation of web3 startups, especially those with “protocol revenue,” is
terra incognita
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Uto Takoe DAO?

Active Voters and Decisions Made
Proposal Makers

Total Votes

Company



FnaBHble ropuanvyeckue puckum DAO

BbInycKk TOKeHOB

OTBeTCTBEHHOCTb
yrneHoB DAO

HanorooobnoxeHnue DAO

MoXXeT cumTaTbCs BbiMyCKOM LeHHbIX Bymar (kenc The DAO)
HeT eanHOro noHMMaHus, Kakme npasa gakoT TOKEHbI (MpaBo
ronoca, NpaBo Ha y4yacTtue B nNpmubbinu n np.)

DAO moxet cuntatbcs general partnership (npoctoe

TOBaPULLIECTBO)
Ecnun Tak, To Bce yneHbl DAO HecyT HeorpaHU4YeHHY1o
OTBETCTBEHHOCTb ( )

Kak obnaraetcsa npupocT CTOUMOCTb TOKEHOB?

Obnaraetca nn Hanoramu nNpuobIb NPOTOKOST0B?

Ecnun ga, To B Kakon ropmcankumnm?

Kak obnaratotcst Hanoramu pasHble DeFi-onepaunmn: CTENKUHT,
doapMuHr n np.?


https://t.me/lazzy_ventures/435

Jdeonwouma ropuanvyeckux crpykryp DAO

CTpykTypa Mepuon Mpumep
2014 2015 2016 2017 2018 2019 2020 2021 2022
Swiss Foundation Ethereum
Offshore Trust + US C-corp DASH
US Limited Liability Company (LLC) MetaCartel Ventures
Cayman Foundation Company ENS, API3
Wyoming LLC Blocks
US Unincorporated Nonprofit Assn. LexDAO
Guernsey Purpose Trust dYdX
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DAO Legal Canon

Here is a list of publications and other content relating to legal aspects of decentralized
autonomous organizations ("DAOs™). This is a living document that will be updated from time to
time. Sign up to receive biweekly updates. If we miss something cool, feel free to email us,

VIEW SUBSCRIBE )

o} al


https://www.buzko.legal/dao-legal-canon

UTo Takoe «KTOKeH»?
1/3

a Snake!




UT0o Takoe «KTOKeH»?

2/3

NMoaxoabl n npUopuUTeTbl NPaBOBOIo perynimpoeaHnsAa 3aBUCAT OT Npupoabl
KOHKPeTHOro euaa TokeHoB
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BecnomoraTensHas

OcoBeHHOCTU perynupoBaHus

CroXHOCTb perynupoBaHus B CUy TEXHUYECKUX
ocobeHHocTell (oTcyTcTBUE 06S93aHHOro nuua u
3MEMEHTa JOBepus)

\" 1]l

KpunToBantora lpaBa B pamkax MpUHUMNUAnbHOe MPU3HaHWE U CHATUE
AeleHTparin3oBaH- HeonpeaeneHHocTu

HbIX NnaTgopm PerynupoBaHue no aHanoruu no 3KOHOMUYECKUM
npusHakam (OeHbru, NUUEH3uK)

He TpebyeT chyHAaMeHTanNbHbIX W3MEHEHMUI
| | | 3aKoHoAaTenbcTBa
Mpu3HaHue ponu BriokyeliHa Kak AOCTOBEPHOro
AKTUBbI B lMpaBa B peecTpa Ans cgukcayuu akrta npuobpeTeHuss U
MaTepuanbHOM maTepuanbHOM HEpEAIW dEIMBAR W IPaB

MUpe MuUpe Co3faHue npaBoBbIX OCHOB KpayAdaHauHra,
onpejeneHue cTaTyca TOKEHOB — LieHHbIX Gymar

ObecneyeHue

YUmntante panee:



https://vc.ru/crypto/25718-types-of-tokens

UT0o Takoe «KTOKeH»?
3/3

Investors

Builders

Creators

Web2’s VALUE SHARE

— &

Users

TOKEN

Creators Builders

Web3’s VALUE SHARE

)

Investors




Kak ropyauuyeckm nponaloTcs TOKeHbl

Private Sale Public Sale Airdrop
NHBecTopbl BeHuypHble hoHAabI, Puteinn nuBectopsl PaHHWe nonb3oBartenu, y4acTHUKN
aKKpeauToBaHHbIE MHBECTOPHI, 9KOCUCTEMBI U T.A.

MHCTUTYUMNOHAlbHblE,
CTparterm4yeckmne MHBecTopbl U T.4.

Onnarta ®dunat unu kpunta ®dunat unu kpunta HeT, HO yunTbIBalOTCHA OENCTBUA
Ha MOMEHT «CHanNLWoTay

[Mnatdopmbl Het Mnatdopmbl, Takme kak Coinlist Het

Jlokan [la [a [a

Ncknioyaemble  CaHKUMOHHbLIE CTPaHbI CaHKUMOHHbIE CTPaHbI U CaHKUMOHHbIe CTpaHbI 1
CTpaHbl pesngeHTol CLUA pesvaeHTbl CLUA
FOpnagnyeckne  SAFT, token purchase agreement, Token sale terms and conditions, Het

AOKYMEHTHI etc. etc.

PerynatopHble  Reg D Het Het

NCKNIOYEHNS
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MHTennekrtyanobHaa cobcrBeHHOCTbL B web3

= PROPERTIES

Herbie Starbelly

« RANKING

ERC721 Contract

Metadata

& Npaso Roman Buzko 16.03.2021

lMpaBoBble acnekTbl NFT: no4yeMy BbINUCKa U3
ErPIOJ1 aTto cumTait 4to NFT, HO He coBcem
Pazbupaemcs ¢ OpUAUYECKMMU HIOAHCAMU <HUBTU» U
paccMaTpuBaeM HECKONbKO cnoco6oB WHBECTHUPOBaHWA B
IKOHOMMUKY NFT.

Q50 A 25 068 NnpocMoTROB

Yutante ganee:



https://vc.ru/legal/220843-pravovye-aspekty-nft-pochemu-vypiska-iz-egryul-eto-schitay-chto-nft-no-ne-sovsem

HoBble Bonpocsbl HanoroobnoxeHuus

* HoBble B1Abl aKTMBOB 1 HOBbLIE BUAbI onepaunn ¢ HUMU

« OpgHako B OONbLUIMHCTBE CrlyvYaeB aHanorum c
TPaaULIMOHHBIMWN aKTUBaMK 1 onepaumnsiMn BrnosrHe
NPUMEHUMDbI

* Moxet nn npoTokon/DAQO b6biTb CyObLEKTOM T
HanoroobnoxeHusa? Cm.: MakerDAO

The Taxation of Decentralized Finance

February 22, 2022

« [ocynapcTBa noka He NPOSIBUNKY CEPbE3HOIO NHTEPEcCa,
XOTS KanuTanuaauus BCero KpUnTo-pbliHKa cocTaBnsaeT

Additional Information

okono $1,2 TpH

YutanTte ganee:



https://www.friedfrank.com/index.cfm?pageID=25&itemID=13923
https://a16z.com/wp-content/uploads/2021/10/DAO-Legal-Framework-Jennings-Kerr10.19.21-Final.pdf
https://forum.makerdao.com/t/discussion-the-dao-needs-a-serious-discussion-about-legal-structure/10764

deueHTpann3oBaHHaA NIMMHOCTb U penyTauus

« CeroaHsi Bcs MHdopmMaLmsi 0 Hac XpaHUTCA B
LIEeHTPaNIM30BaHHbIX Pa3pO3HEHHbIX peecTpax, KoTopble
He obMeHuBaloTCA MHOPMaLUUEN MexXay cobou

* Bnok4yenH — 310 anbTEpPHATUBHLIN BapUaHT XpaHEHUS
Takon MHGOpMaLUnK, KOTOPbIXM NO3BOSIUT XPaHUTb
OaHHbIe 0 NUYHOCTU (credentials) aBTOHOMHO

« [ge ato moxeT npumeHaTbca: undercollateralized
lending, credit scoring, cross-border driver license,
universal social media accounts, transferable, etc.

YutanTte pnanee:



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4105763

KopnopartuBHbiM npocdune HaA 6nokuenHe

DON°T TRUST, VERIFY

Buzkc BuzkoKrasr donated to
she256

We take corporate virtue signaling o e franeation

to the next level. No need to take

for granted what we say here. You BuzkoKrast staked ETH at
can verify our actions on-chain. LIDO

& view transaction



KoHTaKTbI

PomaH by3bko
KoprnopaTtuBHble caenku, KpunTta, ctapTansl,
Hanoru, penokaums

Email:
TG:
Kanan:



mailto:roman.buzko@buzko.legal
https://t.me/roman_buzko
https://t.me/lazzy_ventures

