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1. ¥ E3 BBLLCH

HEEMNE 2018 7€ *EZAQ0 719t f-3+3] AHblockchain-based limited
liability companies, BBLLCs, ©|3} BBLLCZt1 A& 3%t})’ ¢ HYPL 583}

T Hee SHAHAT o]EHA HEEMT EF5A 7IRke] Ao gtE LLC
HE AR Hxo F7F "] ¥E BAZo=E DAOE st A&
AT 7PdE T T8 HE EESAIVES o8t 74§ BBLLCH O]
Atz ow ALHTE oA A4 9]‘1]7P A ET ok BBLCE W
EjNe LLC ¢wHH(@LC Law34)e] 8% 374 W=t & BBLLCol= 3
A4172z0l wep LLC IRy e A4S 830

E=2AQ17]49ke]  #3F38] AKblockchain-based  limited liability =~ companies,

BBLLCS)Z 5713k 3 A= %Al operating agreement)3®e] )ALl &2 &=

= At (mission A R, @FYst AE, o]&HE= ESAQ 7o #3 A

(2017) [hereinafter DAO Report].
34) Vermont Code Title 11. Chapter 21: Limited Liability Companies

35) H|2EF {TAAFAE A f(operating agreement)& & 49 B2l ASHA] &%= T FAL
of BRUA 23 9 ALEZE AIRIT AARZ, 123 AR gAREe] B A 8Bty FAstn
91k (section 4003) e181Ae] 49 B Aol uls) e} PAsolo] Haal Aol F421 Aot
3 A U SAore ARUAGIY AAHC LAk Aoio] opd Lxo ojstol A2
stoje E]1, LLCE AIGGATALZE ofyA|gt o]of & Ur. AR A2 AAA, o]=7]ds, 149,
9rd AL, 2009WH.
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of gk FxHy ofFdd FAEA, AFd(member)o] FH&= Axp, FHoAA)
(participants)e] #Hel <} o] F-o i3] 7|&3stal Jdofof g}

39, WMEEFHANE  “BBLLC Z7FAHparticipant)” & “BBLLC Al
(memben” o) A9Isk WA FRIT ok A el A4S WA
225 Yok F O 24AF - dolEHe) BAR AR w: ARE 2

e AZ0] Felshs A @ P BEAA A AN Bax,

B
® wEAYL T2 Aol A GE e A4 5ol TFALA

Kl
%2

=

BBLLC AF¥(memben)-& DAO Awvld A5 st AEA], BBLLCY A
Hje} 74 #gk dAgS e AE @ekal, BBLLC %Al %Koperating
agreement)el]l w2} 1 AR S AAo] A IT(A4173%
(D(E),(F).BBLLC AH(memben)® AWMU X=TF 5o AIxolAE 4w
(fiduciary duty)7} 3= ch(A14174(b)).

2. 9ol 2"+ DAOH

20213 7€ 19 ¢}o] 2 "ol A Decentralized autonomous Organization( “DAO” )

W EWo] WHFYT, o F 2022 39 Y vRo] Tha FAHUT. WEE
S

Fo EFAA7Ie] FRAHYI|AH o] DAOE SAsA AAZE Aol ofd
A 2 o] FE DAO REH oz AAE v=o 3 WA F Yol
gt & 5 3o

ol ote]e® DAO LLCE ¢te]lew LLC7IEH O #&& dErh 5 DAO
Y A LLC 24 FHE o18F + &S AT ol d¥= T3l o]
B oNE TS Al HER AvtEA ok o8] AT x7F S=3kE DAO
ob 1 FALE TR BEe WAozA WA AE AT 9
g AT Qi

36) Wy. Stat. § 17-31-101 through 17-31-115
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“DAO” , “LAO” 30 =+ “DAO LLC” &= ZEAIE &jof 'f?l'l:]-. = XEA7}
o] o] tH(A|104=(d).  ¢fel W FHL DAOE  9folo¥ A A 3] AL
(limited liability company, LLC)’ 2 A2]3} 7] uj&Eo|t}. UJrE‘rH o A
3] A7} DAO(Decentralized Autonomous Organization)Qd & EA|3}e]oF s,
DAO7} AHA Sl sl g A &&HEAE Aol 7|&EstodoF ot

A¥y FdsiA DAOS AYAl 1% o2l DAO T4d%e] A&
organization)3®e] zZtA 5 ¢lol oWl FAH oA Q FEE A FZ zEFo] oS

FAR AZ(A105F@)FoE2HN 1 Aol 45T

(articles of

3k, DAOS] Aol DAOE AFd ol 934 U member-managed DAOs) =+
g&o g £93l= Z(algorithmic managed DAO)C.E A& 4 AUt 9
FNel A9 DAOY #3S AHY A daelE AFFoE ol dset
A7) wWZolth tek 3ol HoE Aol gl 3 DAOE= Ablo] &8t
o2 Eoi(Wy. Stat. § 17-31-104(e)). ol= €uH&Ql LLCe A% A

Zl
2]
G RS = A= Zpel7 Ao

ot [

olxE A 74 F F(member managed)ﬂr dyuyE HIEH

managed) 2.2 DAO 74 ¥4 (A109x)< 271 A = l“f%f& 3| Oﬂf\i Eafo] o}
duElFed ol Rt AEEeE A= AAS] Hddoltt. MtH WEEFH
Mo IS LFAGd b2t AFFA AdAs = FA

o] ztol7F A

$HH, DAOS] Adol= HI=A] DAOE HElstal Qs A8 = AvtE
AFS FHHoRE s & U= %’—7H7](pubhc key)7} 71Al= ojoF dtrh
(Wy. Stat. § 17-31-106(b). ©] % B gle Aedde slakAb7E "k
dugFoE FFEH= DAOY B E/\] 71Rko] H&= ~AntEA S FHAal

37) Limited liability autonomous organizationg =3t} A|102%(a)(iv).

38) articles of organization& 7|2% I (articles of incorporations)®Ct 7rHeFsict AX|A, Mo]=7]
Ay, 149, 89}, 20094,

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

stEja 4 - MEFE oF gtk o]l& $oleWFo] LLCHES 83t 249
H DAO= I sttt ® Abgel FAI7F Hads ou|dth ofb&w DAOS 2
ntEA o] HA3 WA =AHFHH DAOS HAE WA FojoF I KWy, Stat.
§ 17-31-107(a)(ii)).

Abe] AfE gdoly 2utEAS EE FAGNA 2 FaA g @
o 27 gk O oZ2d =+ AA3Z dE(d: governance token)E
FoJstsE Aibs A5 A @ UAEAE 22 BE A AR Be
AH A (membership interests) e HAS A, @Y24d =& AAH dAgE F
o Aj4Hgovernance token)< A EFOEA ©EF 27} A o|th AR 9
DAO®] A &(interest)-> A HjT-274 ol #A &} AHEZ olsjAAE BF EF

#t). o) Ukl LLCS} Aol7} giek.

-

.

9] DAOH A= oAad &3l 53] WAStE Jve=dl, Aol *F3)
+ DAOS| A9 Ao Afe oA AA F 24" YALGALE Foll A
Ardol At YA E A vldskE Aol dFo]th(Wy. Stat. §
17-31-111(2)®). o9k Akde] 7] 93 HAAZA S 24 DAO YA LA

FASA 2o A 2 AL VRS AUAES 7HA DY) FEAS 2
z

S

Lot obel AvtEA Bt Gl FAGANA AR P, T,
ASF, A 5 ADY 5 Ak JARES 2tk o]

DAOS] A ABAM FokA % Aol W el Trt
= HWy. Stat. § 17-31-110). & DAO AlY S dFFHo =2 ZRJIYF-E A A

[STR
5 -

71 2} DAOE S Abdel tiste] DAO 7] =0l theh "ol A A ] Hof
A gon, ARAFEAE JAAHA =t DAOE & | l
AR 9o 2o &F, AALH 3 Vet ARE AFD o|FU T o=
DAOd it Z=7F 4= 7] wWZolth ol etsty WE 2= DAO
o] &gl iz F7HH HRE ATE YFE AA ¥=EF 4

Zo]tH(Wy. Stat. § 17-31-112).
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W, DAO AAlE 2534 S0l ARHE WA, AU ANAL 257
AL oITh AL A 0ol 4% AL A4 9o A
soz AYL AA et wF DAOS| AntEACHS Awd AwAs) w
=] DAOS] Abglo] Hojok & o glow, WAL FelE DAO A9

o] ¥x ¢¥om DAOS 1 A 181 DAOS 9ol thate] o}el Mole

Lo

a2kt #-EsiA DAO LLC= O &471%t vts
B4 kg ool siake oA7 B0, @ Aol zmtEA S A3
]_

1 9 DAOS) 73% Aol SgAGe] e g WEoE AP
2 9tk & “DAO) A}%ol 2= A
=z

o4 ofo] 2H el DAOE HEAYSAR At Ao| FhssA o
o] DAO %<l 57] A DAO, LAO, DAO LLC So.2 ®7|7} 5H, AuT7x,
A, B4 812 Sol o] LLCo Wd 7= WA Hels weA B 1
A3 DAOE 2o HAFss 459 Arle MssiA @tk out gole
WF DAOWA m= W] DAOS] thslH e A&=w sjejols A@E DAOS|
__Or

5717k AR HA g

40) 0]= F AR PRIAFH(USLLCY A701%(a)(2)2t eto] 2% LLCE A|7012(a)(i)oll A = |
o] =oj7} olojof Akl & Q=2 [Astn 9l Hlsl, DAO LLCO| Lo 1 Ayt 2501
pakA o]Aro] Zol2 A sfArsr 2 9Jm =2 &1 9l

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. " A5 DO

HUAMNE 202213 49 20¥€ DAO LLCe HA SAHE HEskst vl A4
o= HUAME PFA F wAZ DAOE LLCE 4gd
g F7F HAGUAZ F2 HE 2 A4S ool FHA FARSHARE,
39 Aol A ztol7b Ut
A O AA, HIAIFHAAE DAO7F obd DO(decentralized organization)
golE ARt Atk @ =4, eelewFHY Af AHd AIF
(member-managed) ¥} ¢ el 74 9 ¥ (algorithmically-managed) DAOZ &
= vk, HuAIFHE-S A 7 9 (member-managed)3} ~vlEASF A
& (smart contract-managed) .2 F&3}slar JATHA|108=%).
ofol Mt AR HS AHEY tF3 Zo oldle= O Aol 71A s
= Aol tiAZ Hlszsit @A, 23 $9S st AR EHE 2PES
°Fo] F7H7](public key)= RWFEA] A3el] Z|Aste 7Aooz st
ATE QAA, =A< AP AHEEHE 2vutEAFL £ o] JMedtoor g
o QUA, 2utEA ko] FAEHTA FAE HIEA FAHEojoF drh. QT4
A, g2l Aol gle 3 ARl tia) Aol FE FI4stA] etk @AM
A, DO LLCx= A¥ % 1d W &3o] AU AFALATE SAHA &2
A5 A Ak

I
lr

o

Of

T
L.

HUAFH A4z E FFH 2utEA k] a8 dste] At
o, 2utEA kR Aol BEFX st ¢ LutEA RS ZH o] Ay
©NE T2 At Yl ofLw] oAAESE AIYEY Fuls-ES aH, A

SE= Ay AutEA Sk A koA A3 vl wela vk 71Esto)
el DAOANA S A E(interest)2 A|u]7+Z2F ols|#A I} AEZH o]
25 3t o]l= 7|8 LLCe zkel7) itk O ¢ gE 9} v}
=2 DO

e
¢gﬂ£
>~

mlm

ol
=

271X LLCE EJUAIF LLC 7]EH e AL& Hi=r}
4. H7}
ol W9 FaAdde v AHYsA g3 7).

42) Senate Bill No. 2854; House Bill No 2645(2022. 4. 20. HUYA] % 93] 1)
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43) DAO 7HAte} 7oAt Z12]il DAOY] 71341 e bl ?_ He] ojfel 1 Ao gt Ml Hejet
AE FFoAl ARl 22 & JeX] EFEstd e, DAO| tisto] LLC(R-HAZ]ANS] HA
A9E FodegA DAOJ NEAY HojxtE DAO Ao Mo sRE F2], Basich

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) Qo] Qul= DAO Hote AntEAEME O 2 r}opst aleo] WAl x|9]2 s|M=E 2 9= D

AU ALRI LLC &S A&l 7H‘”K} 4 fH-E DAO H<Ql9 Kﬂo‘oit"ﬂ 2, ¥335h1,
Ajarol o ADIEZIEMEO] oja] YuRlATOE £Xo| OAHI &8 Bel7} SeTEs
718 AAl Zl 2= 2ost oA AR Hetolatal Frlshs A2+, HH, AR R4 294]
gt} eloje & DAO¥ S, el
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 under Swiss Law, 12(2021), JIPITEC, at. 344 para. 80,
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WA At WA Ao 583
& A9 Yrke Aotk

S, shol XMt B A Mol DAOS] 7%t
o] FANE HAY JTE RIS, W

Aol A thste] FATE R Qv ol AR el A
PE 37] Al 97 £9BA AFHOE JAFHL HES 4T 9
o deld Foe REe Aethn uwuy o DAOZo] %
}E) =

b A mo B9 E

2ol AgHE AntEA
ENENAE AR BEA

ste Aoz Agste Zlo] HEolgks offdlAelth By dukAl LLCe
Aol A" AFEH &AZEYY, gAaTEUdE ol #ste v A4S}
=5 a7=X ¢t vls) DAO LLCol| wial ©f 7tthsEA HAwste olf7t
FoA EHsHA ST Hldto] Al71H L At

E OE AL EGASFH 2ntEA S ol A ol e siaqt ol
EgE o] A Frh= Folth DAO LLCO &AM ALdELS A2 ALY
o= 7Hdste Ag WEA FREE2 Aok i A= AT DA
A2 Z2ntEA A A ES X glo] EEZY ARER YEE UA
g AFE e Aok solerRdA s Adolu &FAt WA
2utEA| ofo] MR AHStA ¥e ¢ HEEFZHC] HEH e W, U AIM
H A4z BB 2vtEA RS a¥o diste] FAsta 9lal, =
mFEA kY Aol A st= A7 ZntEAFS] mHo] Fud fAst:
= qrAskaL Qo] FFHEe 45E dAsta Ao

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) ofZith ¥ E LLCHZA Ld¥rAQl LLCo| tisiM = ejatgolut sjatsAo] tis aof dgstes 9

271 Baslel A T, 9ol LLC/ IS B4 LLOPAAE 290 AHgEE 7asRM
o thato] FAIlRE Rutatn AL Y
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Bgzow a3 i, olad NBANL AA AFeA PevE 4=
gAolT. DAOSl A5 ARl BAF T A Folze] FEgo] w
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DAO2] A2oe #HAFME ALY Y& (member-managed)s ~wvtEASF 74
3 (smart-contract managed) .2 o]d3}ste] F33stE A i E vl
o] Aot T2 Ag Aol AFE= AR E AX7} Y] wjEolth
g 2ntEAIF A A 2ntEA o] AAE £ lojof sta HAlo=w

MFE o oF st Zlol thaiA = wHlFo] glom, 1d oo &Fo] AU

kA

AgAte] BAHA god A% AR TR BANE HAL 4
A AsE 4 Arke A3 WA DAOS AS WAl 1de] e )
g st 228 03B F 4 Aok wwe w1 Ao

F0YF ALY} BAR] stoloFe] Fg FmYFe| ts) YAHOE
golFgel gtk Zlol M Hze] Utk & AFABl ols HGol

J 2ulEASF A9y DAOE HAS AL AdE Ao

HE
“event driven computer program” ©|z}al

YA ot olA3| snkEA S

Relsted 1A mEd HAE Felst givkm AHAt o g W

Hol 4 A gaeFe]l @de nelste] DAOY 8¢ LuelE 499

o% §BRG goleuFel A FAL F & Uvks AAE Y /19

WA ARe e9F A AvkEAe] FolF A5 AP gl A
= A

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.
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] =ol A 2021.1 National Authorization Act(NDAA)S] Y H-= X}:L/H]E‘fmll‘ﬁ
S NAsE 719 EH A H(Corporate Transparency Act, CTA)o] E3= o] #
S A3 ALl sl A S AFskstar o5 DAOS A FAAY
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79(https://www jipitec.eu/issues/ jipitec-12-4-2021/5404/schuppli_pdf.pdf)

51) oo wlel R|REo| A&=E ZgHFASYEQ I (Financial Crimes Enforcement Network,

FIinCEN)= XY 13]AHreporting companies)2till 7FEEl=  entities®] AlA] A 8XHbeneficial
owners)s AEO| 7|E5t= AAE FLESof sty NDAA, 6403 (a), 6402 (3); Lawrence A.
Goldman, David J. 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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Al Foh SANA AutEA Y FEH S QIASHA| gFopd HAFoME FF
S WolFo F&£HE AR E SEddolo o] o JhA] FF o] 2w}
EA ok 3G FHOE AEF &, AW7x EF I8, ofF4d I
AP ZE, AFFAIRMA AE Eal 7]E Ass % AAEo] o]o] x3HETh
Hg F2o] 7]E(coding)e ZPFEA o] vlAEH ALY AutEAGS
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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 ]. Hausmana, DECENTRALIZED AUTONOMOUS ORGANIZATIONS, 34

No. 5 Intell. Prop. & Tech. L.J. 3, May, 2022.
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o} &7 k55 tEE o] DAOY} H a2 o]x] k7] wlEdl|(permissionless) DAO
of Fost= AL oHA Aok F ARHSUS QA Fal gE Y F
=00, ol E°] DeepDAOZL YAolEE do] T

DAOS] A# WA WMAE ¢la £48rHolo e AFUE - Frosto
< 33 DAOS] Aui+x EZE TYstd HAE

g, Aaxgo] SRHW ATz EFY drtE e e AEe
(treasury) .2 A AE 1, AFDS] 52 73 DAOY ZA o] HgstA Agd
}.

&3l5o] ZgFow LY. FH Aed
EE 2Ea2g B B F A EY ZE Ade E5AJC 71

& Zke] el Tl ol
g Zlo] REm, x4
Aragon, DAOStack, DAOhaus, Llama, MyCo %©] o]-& %t}

He
g AYPF & glsd FoULnk DAO
3atel BRR HAPEAE o] 43

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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Timothy Nielsen, Cryptocorporations: A Proposal for Legitimizing Decentralized
Autonomous Organizations, Utah Law Review, Volume 2018, No.5, 1121.
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