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M Q MR VRIE 0 1 V8V < RER O WV RS QEER DT A0 ST R 5\ | RITER TR
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SR 1 A 00 5 Q 149 0 42°
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—  Wyoming DAO (WY DAO)

AR NREDS REQAAUHNEHE O VRO S ER QA0 (limited liability company, the DAO LLC) s9R24
£ (10111 §9m | mRE)® HRL4s A<COBHLRSERIC IR0V VRE M0 (AORMSERM) 1)y
Jm_ﬂfmbéﬁw (§17-31-103 of WY LLC Act)” W QK" A<OLEHHNSH<LERHPROK MR B ILEHKEH S ZXED
E&?a:aﬂf%&oDAO@E%@%@K%@%\%7zwk&b<@xyﬂlﬁﬁﬂA§§g§§£ava7
RN S EBE] (algorithmically-managed. <SE) RO A<CO QE] - B DBV I XK — L 17 D LN
AL QERN (NLAK) WRILOSD RS04 5 (§17-31-104 (b) of WY LLC Act)® 1) Q40" <SEQA<O
XY — 0N LN L RBER - DO 0PV SR RS04 5 V0 (§17-31-105 (b) of WY LLC Act)” #
R A0 N N0 — R (FHKEEDSHE) QEHBMEBOV 510° A<KOQNRB L EA<O VR 0IISHE S WLl |
QTS0 ERUSHEEH —D D~ ORI O DO (§17-31-104 of WY LLC Act)® #642" 4RI Q §¢
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K — TN AN £~ QEIWERH 02 Q00U A<CONRIEQEEHKEAVE | B 1)Ut~ O {uid
FERALEA —DH DN L5 O REKOERERVEE D" A<OVSNONR— 4 X LERPVBE 02 S 3810~

@
SHREREDOS0 R | 27 HEASRE QI QE S WEK OV 548 5° 20 QKKK O - ST I

39



#1325 (2022.3)

RFBOAY R

50 1) 00458 50 RIE R EX 2 S TS BT 10 2 O W E<IKHD TN R P D R4S 5 Q L 1) RaVEBE A HERI D HE DO\ 548 5
B2 RESAIOVRHP 0SS PEEREF 45 O v R “DAO LLC” QERIBKQARW 50° 48040 O
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KEP T Q<O 0 51V 0Q 4 SIRIN X — LA — N AN 5 BEORIBHORL O S PRED” A
<O QERARIN ‘A EL< I H S TN 231 R 5900 1) AR R 2 D40 W 7 SEIDSKHHSRES S F-0 0 D R = K
ALRRP LR QR CVI OO <A< WIN R H 4 EFp X BRI B4 D EEIEIR L IRE D S0 VR0 E Q@ -V D
& Wyoming DAO (£R+5#) SQRMWERESN’ A<OWRU MRS KA LBV~ 5 & 4801 DRI i
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(—) The DAON BN 3 AL QR QKZEY O 510" The DAO ~—x N RERBEORHKRVS 0L (IRERKRIE 0
R) VORELREDL VR0 FHE [HINIH QIRERGKIETH— RO QERN TV W | HEHER KoK
P =g 1 P— 1< (110110) Kee

() IFHSREILH4KT HEIIOSA<CORKE I 11011 | #RLS 10« (8] | | OFE) £0K
Oftr R (RLKKOWET) XY LER Y 5000 <\ 550° Matthew Panzarino (852 © Hirokazu Kusakabe) [FI#R
WERWDE BERI2UEN0A<O (MHKETEE) L9 QI N XKW 40 Utopia Labs| (110111 & |
OmEm)” Brian Quarmby, €40 Q<COF: | 21 RO #K# o HERJFOWERE L =11011 | &524E (Cointelegraph 11
O 1 &1 11mil 1 m) https://jp.cointelegraph.com/news/dao-treasuries-surged-40x-in-2021-deepdao) °

(n) EX|R—LQRKEU NSV FE-BRMH (=) 11— 1" | P— | <

(=) » 00" EHREEREERS RO BEEMBRUONBEDVS O R EKE QIRERREMWER ) DN
RPN B AR — N SN KEERE LT O RBEZEE VS O 507 WEEPBI NS AN A AR — N
BHONKRERH QEMWENONLLQ0BS 0 W 548 5° FE - BERAE (—) ik 11— EiK = [#EHREREER
VEEEERG | REKHE REN [<REOFHEE] (HEXIE 110111) BRI HO | HOSImKNEE

() F#IK [—OO (Initial Coin Offering) NERPORE SKE | EHREBIMHER \JKKERERWE [RHEESHK
BBk ERNE oE ¢ SE (11011 | ##E)] (REEEL" 110110) 111 HmiHEIHEQsE

(©) MREEQREVOWV seee. g., Primavera De Filippi & Aaron Wright, BLOCKCHAIN and the LAW Part 5 (Harvard Univ
Press, 2018).

(=) v SEN R 1 QRN 0° See e. g., De Filippi & Wright, supra note 6, at 142-43; Dirk A. Zetzsche, Ross P. Buck-
ley & Douglas W. Arner, The Distributedliability of Distributedledgers: Lagal Risks of Blockchain, 2018 U. Ill. Rev. 1361,
1399-1400 (2018); Laila Metjahic, Deconstructuring The DAO: the Need for Legal Recognition and the Application of Secu-
rities Laws to Decentralized Organi-zations, 39 Cardozo L. Rev. 1533, 1554-59 (2018); Ori Oren, ICQO’s, DAOs, and the SEC:
A Partnership Solution, 2018 Colum. Bus. L. Rev. 617, 619, 651-58; Nathan Tse, Decentralised Autonomous Organisations
and the Corporate Form, 51 Vict. U. Wellington L. Rev. 313, 346-47 (2020).

(e0) See Metjahic, supra note 7, at 1559-62.
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(o) Seee. g., Farm Bureau Service Co. of Hardin City v. Bavender, 217 N. W. 2d 560, 562 (Iowa 1974).
(2) »0up" <EEOR/EEXOREBAXLEOQEXKPHO 0P M SHIQ» QPR 0RELRE0RRT FLA4 0
BIEK QEE B D PE VB UKW 545 5° See Noah J. Gordon, 46 Am. Jur. 2d Joint Ventures §16 (2021 update).

=) See De Filippi & Wright, sura note 6, at 142 & n. 49.

) ERULERAOmUEGR Y S S VR eEESKQES PR EEUHOHEE (OHE OXEH (KR @
HRSEK ORIEL 4 0HE OREOHIE OLEHORE OBEMINNY)® amnmB” EFWESHEMEE0
RULHR 0 S BHIESRP L~ O TE&&é.ﬂéb@fi v (BRIER DAY A —x— N —2 DEE M) O
OS5 #2 DN LN 24— OO0RERERES #7¢ 0AmmRIEL{OERVSORDPES 5 Am
RO WS40 500307 R B IN B4 R :%@ena Amm QYN B HE 250N 0+ 17 R
R0 @00 D VB R N L —REBIRESREEEREES 0 5 B E RSO KEVE Q0 QR UEH

SoEENREHSsS (RNpLnREXy—2n /f7?b,n%,3380 MAEN O£ R BEHREP N R QKE
%%%Té HEP S RISOHEP VAL N DN QEKEHAWAI R 54857 NE AR — N QKT LN A A
H = N LRI ENIRR VRIS 5——N O DR H — NWRIEO Y S48 5° w4 IEWE (2a0) R
RRIUESEFZCVROIKLR/RROS S /PO SR Em%%,_& O QIEK SEGIR K IR LD AKE X 124950
A0 ) 1) QNS IHE S K AWE O fon 1) VU BRSNS 5 /9 D48 5° See Carla L Reyes, If Rockefeller Were a
Coder, 87 Geo. Wash. L. Rev. 373, 400-04 (2019).

(
(

(£2)  See further Reyes, supra note 12, at 406-18.

=)  See Reyes, supra note 12, at 414-16.

©2) See Reyes, supra note 12, at 417. [Z3E 12" X ¥ — £ 1 D LN AIHRR A — 2 DN £ R — QA LN & R {48 BT fon
RURRH” Ky — £ 1N LN LR R AN K+ 2N KL QUNRIT VS S £ — A D& R — (BXRK) BB Q
TERIIN D7 X — £ 1N AN~ QR QEHIHVHEHBEIR 0 800 50 See Reyes, ibid, at 414-5.

(¥2) See Crypto Law, What legal beasts are DAOs? COALA’s DAO Model Law, available at: https://www. cryptolaw.one.

(X) Timothy Nielsen, Cryptocorporations: A Proposal for Legitimizing Decentralized Autonomous Organizations, 2019 Utah L.

Rev. 1105 (2019).
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(£) See Nielsen, supra note 17, at 1123-25; Reyes, supra note 12, at 389-402.

(Z) See Nielsen, supra note 17, at 1117-18.

(8]) See Nielsen, supra note 17, at 1118.

() See Nielsen, supra note 17, at 1118-19.

(N) See Nielsen, supra note 17, at 1120.

(8) 0" The DAO BRFE L 0 0FE ( O S~ KARE0 1 VWRHED” HBEWEBEL 06024 1 N —
X— OREAERIRY 510° EFEUEHHRE SEHURAOBEMEO P R’ ERWE QI L4 EMRSIERS
Q) VKT 4048 5° See Nielsen, supra note 17, at 1121.

() See Nielsen, supra note 17, at 1123-28.

(§) K (EEy) SEHERKMKE [#FE SEEEEHOHMKRE>—EOKRE ()] (EHHE 11010) 11911k
REE° K EERBURPORK (BHIKPEK) ¢ BEERHRBLERPORK (KEKSKKINE) 87 EEiE
B 4050 1) 0 0 g O U E IR Q0 VR R 51007 EREBEE [REARKM (5) I (o) (efE” | R’RKNl)
EPm [ER&KE] IREE RAEEY ()] (jeME 110 1K) ERPm [R#<] §8°

(]) HFEER REH &) (jeME 110111) B —HKNn” RHK [ S8EafE (R11E)] (KIRKHH

2 1101 1) NOKR—N11 Om” KEFH REAEL (REE) @112)] (M@ 110110) | PE—| PRI’

BRER [HRKEEE=] (235 110111) BEOR—EOKK @R =&HEN=RIERKH [m—RIQH X~
K#=—RE] ez 11011 1) 11P<L—1P-Rimgh Qe
(&) ©QEROSY EKE - -ERHA (§) BERK [ER] IKE- - BEMH (§) IRK—EHRE [BE] (»vrEMN
BU O 5 VEES KT MREL0) f°
(R) OFKOHRURLV HEUMERIKHMYOEMUNUORIKRREEROET VS O KT OF K& Bimg
QA8 5V QIEERK RERM [OFK - 2] 2 1 OOHI (| RRR) | Kz
QFEX - ORKXVOFK AL ORFECFTERKNER LFEEP 0K QE S LiI90°
OKFKEDP - P+ | O 0RR<REE< VO W HE OEMEHEDR O L O LS OMEIN S DL R™ HE KR L
¥Qe” FENE AT LR (E<MEOM<ESR ) 2ORE<KUR O WG QIR LK LR 5\ [
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(8) See Noah J. Gordon, 46 Am. Jur. 2d Joint Ventures § 6 (2020 update).

(&) See James D. Cox &Thomas Lee Hazen, 1 Treatise on the Law of Corporations (3d) §1:8 (Dec. 2021).

() See Clawson v. General Ins. Co. of America, 90 Idaho 424, 431, 412 P. 2d 597, 601 (1966); James D. Cox & Thomas Lee
Hazen, 1 Treatise on the Law of Corporations (3d) §1:8 n.12 (Dec. 2021) (X —-++H—QEROXK Hi OLHHKE VOV
QL —LAh—N AN QIENWROORND —> U BERURSS).

(83) See for further explanations, James D. Cox & Thomas Lee Hazen, 1 Treatise on the Law of Corporations (3d) §1:7 (Dec.
2021).

() Seee. g., Chariton Feed & Grain, Inc. v. Harder, 369 N. W. 2d 777, 787 (lowa 1985).

(8) See “Wyoming Decentralized Autonomous Organization Supplement,” codified at W. S. 17-31-101 through 17-31-115.,
available at: https://www.wyoleg.gov/Legislation/2021/SF0038.

(8) 11011 $PmEm” American CryptoFed DAO RER | M0 O W AN« 7 DAEL R S WHLHRVSLR kO
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50 QR QKGR L O LR DL RIERREEE ITH L EH BB K O KE - HEWHO 0B 0BR (security-token
B4s~ utility token VFRE) REOCHVREEHS | O V5 0° See SEC (Press Release), Registration of Two Digital
Tokens Halted, available at: https://www.sec.gov/ news/press-release/2021-231.

(5) 2009 PPURESAQAUNEEOUNL{VACOLRR TN BRVEQW 5 0IEQIE VDWW See Gabriel
Shapiro, WYOMING’S LEGAL DAO-SASTER, available at: https://lexnode.substack.com/p/wyomings-legal-dao-saster (April
10, 2021). +) QUEL 59w IV HRER S H W 40 1) U QIBHE D QO 5 9 Q L4 0°

(8) See Shapiro, supra note 37 (Problem #1 to #4).

() See COALITION OF AUTOMATED LEGAL APPLICATIONS, MODEL LAW FOR DECENTRALIZED AUTONOMOUS
ORGANIZATIONS (DAOS), available at: https://www.lextechinstitute.ch/wp-content/uploads/2021/06/DAO-Model-Law.
pdf.

() See Crypto Law, What legal beasts are DAOs? COALA’s DAO Model Law, available at: https://www. cryptolaw.one.

<

(F) See Crypto Law, supra note 40.
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