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Proposal for Legitimizing Decentralized Autonomous Organizations, Utah Law Review, Vol.
2019, No.5, p.1110
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6) Usman W Chohan, The Decentralized Autonomous Organization and Governance Issues,
University of New South Wales, Discussion Paper, 2017, at.1

7) Primavera De Fillippi and Aaron Wright, Blockchain and the Law: The Rule of Code,
Harvard University Press, Cambridge(Mass), 2018, at 148.
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9) Timothy Nielsen, Cryptocorporations: A Proposal for Legitimizing Decentralized
Autonomous Organizations, Utah Law Review, Volume 2018, No.5, p.1106
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10) Alex Norta, “Creation of Smart-Contracting Collaborations for Decentralized Autonomous
Organizations” in Raimunda Matulevieius and Marlon Dumas (eds), Perspectives in Business
Informatics Research, 14th International Conference, BIR 2015, Tartu, Estonia, 26-28 August
2015, at 3.

11) Sochiro Takagi, Organizational Impact of Blockchain through Decentralized Autonomous

Organizations, 12 IJEPS 22, 2017, at.25.
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12) Tomaso Aste, Paolo Tasea and Tiziana Di Matteo, Blockchain Technologies: The
Forseeable Impact on Society and Industry, 2017, 50(9), Computer 18 at 19.(Nathan Tse,
Decentralised Autonomous Organisations and the Corporate Form, 51 VUWLR, 313, at
319. Aj1-8)

13) Primavera De Fillippi and Aaron Wright, Blockchain and the Law: The Rule of Code,
Harvard University Press, Cambridge(Mass), 2018, at 149.

14) Aleksei Guldkow, Legal Aspects and Distributed Character of the Decentralized Network
Organization, SSRN, at.4
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15) Aleksei Guldkow, Legal Aspects and Distributed Character of the Decentralized Network
Organization, SSRN, at.5

16) Aleksei Guldkow, Legal Aspects and Distributed Character of the Decentralized Network
Organization, SSRN, at.7
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17) Alex Sims, “Decentralised Autonomous Organisations,(DAOs) as an emergent institution”
(paper presented to the University of Auckland Business School, Auckland, April (2019).
18) Shermin Voshmgir, “Toknized Networks: What is a DAO?” in Shermin Voshmgir Token
Economy: How Blockchains and Smart Contracts Resolutionize the Economy, 2019,

BlockchainHub Berlin.at 1.

19) Wulf A Kaal, “Blockchain Solutions For Agency Problems in Corporate Governance' , in
Kashi Balchandran Economic Information to Facillitate Decision Making, World Scientific
Publisher, 2019, 1 at 19.

20) Primavera De Fillippi and Aaron Wright, Blockchain and the Law: The Rule of Code,
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35) HEESR [IAASIAbG 0] ZF A% operating agreement)S & H-¢ 2] F5HA] %= g AL
oF H|2YA 38 U ARAZE AP} FFRIZE, 223 ARAA; SARES] Ao AEHTAL st
AT} (section 4003) RgHJAte] 4 B&7J¢o] vl B A& o] mHAS]Afo|A e FHIE AQ
o FARRE YES 23AIS AFTDANAN AFGsth 2AALA = AJHo] ofd L&of 9Jsto] |
stol® &3, LLC= AIFGAMAZL otA|gt ojo] F&HT AR 22 AAIA, vj=7]gd, 149,
9F A, 2009H.
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H(publiclA] privateRl#] o), b Hsjo tivlgt Z2EF, AT A
of g FxAd oA FAEA, Abd(membero]l He AXxE, ARt
(participants)e] @]} oJF-o thal 7]&sta ojoF o}

T  “BBLLC Z7hAHparticipant)” & “BBLLC A+dd
gESHA FEsta vk Ak 2E] J7HAE G
b - HolH e HARE HF Ee dFE 2L 9l
= = ASol st A @ sF EFAR] 7k TR B

Q@ ==AA Z2EZ AAA dAZHA 7HE = A Sol 2IFETA

41712(2)).

BBLLC A}¢(member)> DAO AM|dxTFol |F3st= AZEA], BBLLCY A
Hje}l A # dAS zZ= AE W3k, BBLLC =% 72K operating
agreement)ell @k I ARHel Hel Aol ASRTHA|4173%
(DE),(F).BBLLC Atd(memben)® AMWA=TF 59 AIoANA= A9
(fiduciary duty)7} 25 (A 4174(b)).

2. 9}o] 273 DAOH

20213 7€ 1Y ¢}o] "ol A Decentralized autonomous Organization( “DAO” )

HEM] TEESI, o]F 2022d 3€ LF g0 i FAHEHUL HEE

Fo BEAAZIN FAAAE Aol DAOE SAA AFF el ohd
A7 g ol FE DAO wEFoz AAFE uZFo N WA F Yol

36) Wy. Stat. § 17-31-101 through 17-31-115
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DAO LLCEZ I A A& AAL7] #sixe sl DAOS WA
“DAO” , “LAO” 30 = “DAO LLC” 2= ZEAIE s ok %Wr. é A7}
o] Lol tH(A|104x(d). <to]FHE DAOE  9fojod A Q) 3] A
(limited liability company, LLC)’ & A9l 7] wjio]t}. w}?/}/ﬂ 2 ol A
3] A7} DAO(Decentralized Autonomous Organization)d S 3 A|Sfo]oF s,
DAOZ} At &9l 93l AEA &8EH=ASE Aol 7|&stoioF gt

AP AHsA DAOL] HYA] 19 o]de] DAO T o] A HA(articles of
organization)3®e] ZA T <fo]H —Zr?‘él"i—cﬂl/ﬁ Q3= ARFE ZHFo] o]
I A9

FA R A Z=(A105%() s o 2 H

i

rok
)
)
>
O
o
o
i
;

DAOE Al o] %934 Hmember-managed DAOs) =+
9g3l= Zl(algorithmic managed DAO)S.2 Aol & 4= 9t} <}

DAOS 488 A9 AYdT dug]E APy o7 o|Ys}s}
AL Q7] Wi Zolth. it Aol BTE Aol fle & DAO= Ardo] &<g3t
zzo =2 EThWy. Stat. § 17-31-104(e)). o] Luk# <l LLCY| 7% AR
K %

st 9l Ak A7k Uk

o

o

oA Ak 74 ¥ (member managed)I’Jr SlgA=)
managed) 2.2 DAO 7 G 21(A1092)<S 2714
daglFol oAt FFste AR -] fgel
AMe A S A et AFEA AAste FACE AAs

of 7ol7} 9tk

u
M
J oy
rﬂ
)
=2
>
I
>
o
o,
a

39, DAOY Aol WH=Al DAOE BEsha £9shst AHgHE 2vhE
Aok FAAORE FAd &£ Y= F/7)(public key)7b 71AE ook Frh
(Wy. Stat. § 17-31-106(b). ©]21g BE7} e A9de a7t @k
dnYPFoF +YHE DAOY A+ HJE/\] 7|8ke] E= Z~utEARS HA

37) Limited liability autonomous organization2 =35ttt A 102%(a)(iv).

38) articles of organization 7]2X M (articles of incorporations)®BC} 7FFstch AX|A, To]=27|
AR, 14WH, ¥ AL, 20094,

39) Wyoming Secretary of State, Decentralized Autonomous Organization(DAO): Frequently
Asked Questions (2022) #tx. [https://sos.wyo.gov/Business/Docs/DAOs_FAQs.pdf]

~15-



e 4 - AN FEo ok I ol ffolemFo] LLCHES 83t A¥
d DAO=HL stHet= AMge] FA7F Bode ofn|dt. o= DAOS| =
nfEA ko] H4lst X =W DAOS H#AE WA Foof ITHWy. Stat.
§ 17-31-107(a)iD).

AH o] A9l Aoy ~utEACF e @AM D] AHEA &g 3
029 a7 wEg. O o244 == A7 dl(d: governance token)Z
Hojgts AtE HSse A @ yALDAT &4 == A AfE He
AHdd(membership interests)& 53 A, Q@o2d == AAZ ddE #
o3t A4Hgovernance token)S X E3oZ A =©EF 27t Itk AFY9
DAO?®] A &(interest) AWl7Z%4 ol @A oF AEA ol dAE EF EF

ot ol YWbAQl LLCoF Afol7t fith

&

9] DAOY M= o2l & 53] WAL A=, Abdol =9It
DAOS| A5 Arde] A9l o2d A & SAE HALAL FolA
Abdo]l ARt gAE AR B sks Ao dFo|nh.(Wy. Stat. §
17-31-111(@)1). &5+ Aol 57] §7 Az 024 DAO HAEAE
A 2 A 4 AR DY ARRIAIE S 7HAH DR Ruds 2
=tk ob2d AmEAY Ee FHdoly wFAdNA AR d=, €H,
L=

=
L A Biae] JAAESE RA0E S AF WA} UFd A%

N

o

-
it
%
50

+=HWy. Stat. § 17-31-110). & DAO A2 dRFo=Z ARSI FE A A

o)1
15 .

g5
4u oo 24 BF, AYYH 3 Ve YuE AFT 9B} Yok olE
DAOS| i@ Z=7k FAAslol Q7] WEelth o)g zhelal
o B B /1A YRE AFTY ITE AA @=

Zo]tHWy. Stat. § 17-31-112).
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S, DAO AAE 25FA4 So] AgHE WA, Ad AN 25T
AAZL o AL9l A17IR1e) 43S DAOS] EAF TA” A4 ool 7]l

som AYe AN et EH DAOY AviEAFE A AwASL w
=] DAO| Abgle] Hojof & o Rt glom, EAEL steE DAO AH4
o] §x gkow DAOSH 7 AHYl 123 DAOS| WSlol tiate] ofFd Aele

A X

2

§2
e
o

siabst BshA DAO LLCE @ 24717 w8, @ A 393 DAOSIA 7
Y Thitg ool AL AT A0, @ Fol}t zntEd kel @
AARRTE BT A, @ 19 B wMzUs AL g odd BA

bl A9 EE V8 250l gk A%, 6 BHAse me T4 o

—

I 9 DAOY %

ol
9
o

oy Ak ted 22 Wiz YR

(disclaimen=S H7|3t=% 3l k. = “DA0S] Aol zt= dAd+= &
33| AL AR Al Bod dElet FUlskA & 4 Jdo” = 78 HiE

A EGEA gom QrETHD, s LLCE J# W3S B3l DAOHCE
MY AHol Fssih

o] x5 eofo] & T

o] DAO ¥l 57

A, A Ed sl Ao LLcoﬂ o3k 71€ WA Ades w=A "dg 2

A7 DAOE 2HOo 2 FHFste 2% AVle 7IeskA &t ol

U5 DAOY/ "= W DAOC] thafA st A &= sfjejelA Hdydd DAOY
5%

7178 AR HA Fen.

=

A= DAOE RAHYIAZ d@ste 20| 7HsdtA o

40) U1F EAQAMALAP(USLLCY A701%(a)(2)2} 9ol 2 LLCH A701E ()il E T4 A
85l o] 010} A £ DL oD S vl DAC LA ASOIL 1 HH Agd
s ool 5ol A AT 4 U= su Yk

41) Jordan Teague, Starting a DAO in the USA? Steer Clear of DAO Legislation, June 7,

2022(https://thedefiant.io/starting-a-dao-in-the-usa-steer-clear-of-dao-legislation/)
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3. HU| A5 DOH

HUANE 20223 49 209 DAO LLCel WZ# ZAZ HE3S vl Q)
o2 HUAIME "ToA F HRZ DAOE LLCE AHET 4 AA &
g F7F HAR AR F8 WE 2 AAHES ol FHA FASEAIT,
o2 Aol A Zfel7t AT

A D AA, "HulAFHAAE DAOZF obd DO(decentralized organization)
= 8oF AREst AT @ =, elewFHY A A BI¥
(member-managed)®} ¢i12]% 74 9 ¥ (algorithmically-managed) DAOZ &
sl= W, "HUAIFHS ALY Y9 d(member-managed) ¥ ~vtEASF 74
& (smart contract-managed)o. 2 3 3}3slar ‘E}(Xﬂ 108=).

ofo] " et A HE AdEY o5 2o ol @ A# 7Ast
= Aol AR vsith @A, 24 *9S st ASEHE 2vtEA
°fFo] F7W7|(public key)x= WFEA] Aol Z|Ast= 7| QARG SR star
ATk OAA, x2o] APl AHEEH= ZRtEA S FA o] Jhsstedor g
o @UA, Z2rtEA|%f] FAHHE BAL BIEA FAREH ok gt U4
A, g Aol gl 3 Abdel dis) AJYFE FHEA Geth @A
A, DO LLCe Ad % 1d W &3] fiAY AAGALNATZE A F&
A5 ZFA siakd .

HUAIFH All4z0NAM = AR 2ufeEA k] a=o sty 435t
Row, 2utEA G Fyo] BFA| ste A 2vtEA RS ¥ o] Ao
TSRS Astal Ut ofey AASTE ALEY HARFEE 38, AL
Ao 2E= A, 2vEA Y, IAGNA B niol] wpEtARt 7hs skt
kA, Aol DAOCIA Y A E(interest)2 Al F274 oA L A o]
HAAS =25 T3t} o= 7|8 LLCe zol7) fik 1 9 & F¢} n}
2714 2 DO LLCE HUAF LLC 7189 A §& Wt

LI
r

|

O

4. 7}

°IE el FaAFE va gelstd T gk

42) Senate Bill No. 2854; House Bill No 2645(2022. 4. 20. E|YAE 2]3] &1}
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(E ) DAOO| 23t 0= Y Hlx

Hees gojonz A
o] X -

R BN PN | s aran | sav e

OFO] aL ol
ST g sus sel 1e el Be
oAk A7 N N N

%—XH /= pry= pry=

R e e ie
14 ko] 2] ¢

A A AT | o o o
Al g gjgel | UL s AL
U A% W o o

RREE e wos gg | R as
DAOOl #st 919 Al 7] e ¥ LLCo} Y3 HAtE o] &3t IA=
AYd & Jx, FFAYT HAF S FAstH, olsjAAAEZAA dS57e
e AFT HoA olHe] v HrIL = Utk 53] DAOY TH&
=5 1HE o HEEMNY Aol Aol os] £9E = DAOE AA= 3
ol Alv &darg]ge] Wde 188t DAOY FE<s dags 4932
2 FE3E ool Aol Ko XStEJA0) fgAEIAS AT
oA gxZolgk= Brrel A mlef x| &2 olgt= BItE s sit)460

43) DAOC 7)¥xpe} Fojxl 2] DAOS] 7a2f Aot 2+ Ha] o et 1 7o tigh A
A2 w207 oftirtA] 22 4 Al BWslstgirl, DAOO] tiste] LLC(S-sHaels|Ahe]
x|9]2 Rojsto @A DAOS| JNEAIL} Aoix}E DAO AlAle] Aelo 2w 22| waslert

44) Benedikt Schuppli & Golnaz A. Jafari, Piercing the Digital Veil = A Case Study for a DAO
Legal  Framework under Swiss Law, 12(2021),  JIPITEC, at. 343  para.
76(https://www jipitec.eu/issues/ jipitec-12-4-2021/5404/schuppli_pdf.pdf)

45) 9o 975 DA Were ATEIEME Qw2 cloret Fefe] WA A9 sjud 5 o
fetRigjalatel LLC M ES M &l LAl U Wel2 DAC ele] Meo 2 we| 22|, Woshn, &3
Abgo] opd AntEZIEREC o3} AnFHoR KA AARY L8 B} bsstes WA
A2 AP AER Roldh Hold ARl wotolekn Wkshe Ashe s, WY, HAIK 24 A AH
st ofo] @85 DAOHS, ESIHS
2022.1.7.(http://it.chosun.com/site/data/html_dir/2022/01/14/2022011401883.html)

46) Benedikt Schuppli & Golnaz A. Jafari, Piercing the Digital Veil = A Case Study for a DAO
Legal Framework wunder Swiss Law, 12(2021), JIPITEC, at. 344 para. 80,

I
I
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ERY %%1741 oF X F] 583 BANGS JRAFOTA F
& A9 Yrke Aot

91:/] J—7H7]E stolst o]mE= By, w
7149 AAd ety ZA]EE Ealsq

[e)]
2R
Y= 7] Aol o9 £dEA AFHoR ANARE FES 2T 3
=] o

o HolA o3k Bge At Bty o 2 2e DAOEC] &

g At HhoERES 53 A4dE JJE e &% Aoz AlFE)
I FFo| gAAA, AFHE T FAS= FLol ] AvtEAS A
ste Ao R Al Zo] BFolgke olfolAolth 7y YukE <l LLCY
Agole A9 AFH AZE o, JALTEFAR Tl Bt vE ZAAs
T2 875 A ¢gEd vs] DAO LLCol s o 7tg5A HAFsks olf7F
ol B3R gtk vlgho] Al7|=al Qlth

EOE A2 2I9AGH 2ntEAY el dFE Bl i At o]
E3rE o] AA &the FHolth DAO LLC @AIFlA AHdELS HE A
7Ag- wEA BRE Aol dokal A E o] AT DAO9

EA kA AHLES] TR §lo] EFY AFEE ¥EE UA

& AFTE dAHME & dn ﬂOlQ“]J‘I‘IHWWE Aoyt =GAF WA

N
i
Y
l>

85(https://www.jipitec.eu/ issues/jipitec-12-4-2021/5404/schuppli_pdf.pdf)

47) Jordan Teague, Starting a DAO in the USA? Steer Clear of DAO Legislation, June 7, 2022

(https://thedefiant.io/starting-a-dao-in-the-usa-steer-clear-of-dao-legislation/)

48) ofl7t) =& LLCYA L¥rAQl LLCO tisiM= SjAtgolut ejabsAlo] tis aof dJste=

27} wapeo] QA 2x, otolo® LLC7IEWat HUAl LLCHIAE 20 A8EE /ad24
o thstol gAIO) 55 Mupsta QA= k.
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S, HUAMNEANE TR bS] s AR FusAE 7
B¥o s Qud, oHd JEdHe U AFHA gEve Y=
ZAloth DAOS] A$ oAARe] BAT FE A Folze] FELo] ul$
7] WRolth vl g aad AFY A FEFIEC] WS Fe W ohg
DRt haulzl Bol B A Ao ¥RE shtH JARZFE Thi
#8878 e BAZ Uoks otk BRE T FE Ao oy

to
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2
ro
=2
>
2
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o
b
)
=
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N
S
o
S
2
A
rlr
PR
_OJ
ol
o
o
0

DAOS] “gojot HAHMAE ALU7E Y F(member-managed) @t ~wtEA F 7Y
g (smart-contract managed) .2 o] HYs}ste] {F3}st= Aol UsIAE B
o] Atk T A Ao] AFEHE HOE B AR Y] wWEo|th
e 2mtEA IS AIFY A 2ntEA efo] AAlE 4 QlojoF st HAlow
MEFEoop st Aol tiaiA= Hl#o] glow, 1d ojde] &Fo] §AY

AFGAIQEe]l TR A ZFo AF d4tETHE A dsiAe dAls A7
(<)} o
AA T

u)

tH

S ASNF 5 Avks AA G DAOS A% MEA 1de] FWe s
£ Sge 4xd 28 E 4 JoE vwe B3 Ay

SueE YT B sfolen T AF Y1 Fel s FAHo=
Holgol gtk Zlol tslAE Higel gtk & IgA el o8] Aol

l
3 AR, oW ThE DAO o

7Vs &l &) A HEetA oF
T Zolth4Y o]zt HolA HUAFHY A% dagEolgte &7t o}
d 2utEAICF AF9E DAOE HAIZ A2 /fAdE ZeE Hristes SHE
A oy oA AntEA S “event driven computer program” ©]2hal
Aofstedl x4 2353 HoAe Zolrt gl AHHEY. 3|8 & 3F
HolAe Alv dagjEe BHdS 18sty DAOY #3e dids: 49F
°= {3 ool Fo AL AV F F dte AFE I 7HH
WA AES 293 A 2utEA ok Fd e AR 7 flodvE A
ANA FFZAZ SHAA ZA7F odH= de 3T Aolnh50

49) Florence Gukllaum & Sven Riva, Hot to Resolve a Dispute Involving a DAO, The FinReg Blog
(https://sites.]law.duke.edu/thefinregblog/2022,/07/21/how-to-resolve-a-dispute-involving-a-dao/)

50) Benedikt Schuppli & Golnaz A. Jafari, Piercing the Digital Veil — A Case Study for a DAO
Legal Framework  under  Swiss Law, 12(2021), JIPITEC, at. 344  para.

-21-



@, Aol DAOOIA 7h7l A E(nteresHe A w24 ol sl ehA o A2

olsl#AE wF Tl ol 7IBH LLCY Aol7} glrh. 1@ o
NN

g% AF S gk mEe) AT FAE
Aelsh AN Bestel gANe B FRALHSHE AL ABE J
Fol gtk Ho = AnjFE ESS /H A7k AWz BE 4AAL 7}

aAu mFelq DAOE Hdste] BEsels 49 DAOE UMET Mol
BBLLC, DAO LLC, DO LLC 59 HeH= *4%]’3}% %

FAYH A AP FAP AAE ol gal HPT 5 Ahe oldH
5 A BSAAINES B9 ANFEE T
3 B B3l ArhAe] FEE FH YL 0B B
vLEA e F1Sske] 5719 FAO Ed P FHA
A} A fAYo] B S5 2
AL R e N & o,

o

ol ol21d Y o= DAOZF ¥Rkl LLCe FHZ AY=Ee 5ol vl
Ho o]fo] & A& FF AFAAY FolE AAHolol & Aoz BT
u] ol A 2021.1 National Authorization Act(NDAA)S] UR= AFFA EFA]
2 MAS= 7195 A H(Corporate Transparency Act, CTA)o] 3= o]
SHAQI B ALl T A FE ZFskstal glofsD DAOS A% dAAHE <H

o] &sl7]= oHHd A2 HoH o] & FIFo] As Ao=E oA4tH7

o] DAOS| T3l WEasHe ool St Yolete shtel wWeto] W
WEXFAY DAOS] B3 RE FAS HAF £E vk T @A 0T

79(https://www jipitec.eu/issues/ jipitec-12-4-2021/5404/schuppli_pdf.pdf)

51) o]0 uwlel AJRHo| A&= ZSHAASPYEY I (Financial Crimes Enforcement Network,

FinCEN)= X 13]AHreporting companies)2til IFEE|=  entities®] AR A8 XHbeneficial
owners)s AHo| 7]Est= AAIS LEdfof sttt NDAA, 6403 (a), 6402 (3): Lawrence A.
Goldman, David ]. Marella, The Corporate Transparency Act: Augmented Federal
Anti-Money Laundering Legislation Brings New Reporting Requirements of Company
Ownership, Jan. 29, 2021.(https://www.americanbar.org/
groups/business_law/publications/blt/2021/02/corp-transparency-act/)
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of Al Al FolA @ PPH e hE el DAOYE AT o
71 WASAA DAOZH M@ BAMS nelsiok & e B3 setsin
ool el te 4 A sk Aol waluel doke WelA ouvt 9w

A&H o= FA7F Basteh

ek, DAOS] Mol FHER FaHE AMA Hol® s)Ee] Uukel
FAHYIA Yt FAT AAE ol 3| HYHES FoA /% F
A Eel EE FA U HRG FH PSol sbssl @ A, 29w
A7 g AL FHAY AR weh FAA W ope Ag ols W
AAES e Z7hs4 e EATHE FelA Aol Atk

V. 343 Aex2 49 - 293 JAAE v

DAOE Adsts dHole dd9 &S 282 3t o3

o
Al &t SAA 2mtEA kY] FEHS QIASHA] Ghobd) AFdAE FF
= WrolFo] F&E S

EA ko] AT EHOE REF FEB, AT x EZ ), oAd
AP E, AFQAIEA AE a8al 71 FES 93

ol# gt o] 7]E(coding)® ZFIE

LEAQe wX(deploy)ati, EEAL AFHA 7 w==(node)ll £4F A
&

FE T} 54)

old @ A7} fEEHW The-e DAO ATEIUA =
2oy 24 U B4 850 UF w4 AgEE B2
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AAE AT+ EZL ALY FujdoEAx EXHEL 2ty DAOSH
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52) Mik, Eliza. “Smart Contracts: A Requiem.” Journal of Contract Law, Volume 36, Part 1 at
p. 72, December 7, 2019, http://doi-org.sproxy.hufs.ac.kr/10.2139/ssrn.3499998.

53) Cryptopedia Staff. “The Use of Smart Contracts for Legally Binding Agreements,” Gemini,
January 19, 2021, https://www.gemini.com/cryptopedia/smart-contracts-legally-binding.
54) Ali Dhanani, Brian ]J. Hausmana, DECENTRALIZED AUTONOMOUS ORGANIZATIONS, 34

No. 5 Intell. Prop. & Tech. L.J. 3, May, 2022.
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o 3FA HTE5D T REo] DAOZ) #H ) H o)A ¢~ wjEol(permissionless) DAO
of FostE AL AHA Foh S ARASAESE QA R HE FT7Y F
ol QAR b, o5 S0 DeepDAOZ L fAOEE dol T
DAOS] A# WA MAE ela &A8r Yo o A= AFUE AE st
o A& olalE & F s DAOS AWMFE EFS TYsIH FAE +

W, Agzdel 4w AwWTz =2 gz w
o=

& =
A8, Aol $91e AR DAOY o] HEsA AgE

o9 2¥¥ DAO= &4l #&st=o] SYHoR M. ol AE8H
AEE EL2E BFVE B F Sla AR BE Ads ESAYA 7=
k. DAO 2d F A5 AEA &9 25 Fagxe des T8 o

”»

55) What Is a DAO? (Decentralized Autonomous Organization) Kraken,
h t t p s  / / w w w . k r a k e n . ¢ o m /
en-us/learn/what-is-decentralized-autonomous-organization-dao.

56) “How to Join a DAO.” Aragon's Blog, November 11, 2021, (https://blog.aragon.org/how-to-join-
a-dao/.)
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57) =38, Y 49 Al12w, &2AF 20229, 13269.

58) 5=, A, 72649.

59) Timothy Nielsen, Cryptocorporations: A Proposal for Legitimizing Decentralized
Autonomous Organizations, Utah Law Review, Volume 2018, No.5, 1121.
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3. TAIY AR AFSH

DAOS 7% ARUE HuelE WHoz AHnw

Discord, Github, Twittert} B# 13 AEOZ A} AL=Z v X A
37/M7F A ol

A|3A ol o7t %

al A S)
A= T
o, HAA7IdY B AFHe e e FAke] Ao

;Zt:
a-

WIE, 28] RS R oA REE Sete] 4% FAAEE
shASta gtk W, fRSAG FEAYIAY AS, AR AT} <
= o]

¢

PR @n ARGEE AT Qo] FAARS vl A gk tE
Ao FANYIAE ANHA 25 THS AAR 3] fR) Aol W
& A4S AWV Al RO P ANE HEHT Yk

4. AN

Fuel A DAOE H@stuA s 4% A $Hy HAAZ 998 F
Mg 23 EE Ragos 949 Futel gtk 94 AWE whe} ol

60)

61) 9

AHdE BEY ZIAAGelER M2 AMde BARIZIY] fsiMe BES wAshor add Al
287%9] 23 A1), FEHEL ARz FAY ool 9fstAt Fueor 1 @33 o2
BE & AHEE A287x9] 16). YA a2 Fis WPt o westARE 2L ARl Gl
Aol EAHE of¥stA] i FRolls At AW gt o Atdo] "Hoh(EY A28729] 23 A
2%). W 2y Aldle Olﬂi et 80l glebz OEEJ ol 71Ad oY EAS edstAl ¥k
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Application

Layer
apps and websites
“Uls, aggregators,

bots”

Smart
Contract
Layer

creating financial
use cases

Asset

Layer
"tokens"” or “coins”

Settlement

Layer
aka “Settlement,
Consensus, Data"

=&

Protocol-
Specific
Interfaces

Trading
aka "AMMs"

Tokens
Including
"governance,”
NFTs, “protocol
receipts”

%i‘ﬂlx}oﬂ tisted *1% =3
O

Protocol-
Agnostic Asset
Interfaces  Management
aka "aggregated
or pooled
investments”
Stablecoin
Minting DeFi or centralized
Crypto-
Backed Or
Algorithmic
Stablecoins
Blockchains

é%/iﬁ/%%‘/%ﬂﬁ Sof 2ol4 7k DA

R

“Bots”
aka automated
trading for
necessary arbitrage

Bridges Debt
aka “minting Issuance
on angtl;\er lending and
chain' borrowing
“Bridged” Fiat/Asset-
Tokens Backed
aka "wrapped” Stablecoins

“Off-Chain” Data

provided by oracles

Governance
token votes, DAOs, etc.

Derivatives
Including
“insurance” or
“shared risk
pools”

Exchanges
on-ramp / off-ramp
between fiat and
stablecoins

“Layer 2" Solutions
aka “off-chain” settlement

IOSCO, Decentralized Finance Report, March 2022. p.4.
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