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Al AL OFHAE A5o) ek AGH L B

. HlolaEANEL 20229 19 AU AeHABeRES 6870
o A o) FEE 1SHAT, AY FE hE 710 $3H] WA
olo] AlA 391 g

J.:

1) Bloomberg



2022-07= | 2022. 03. 22 ~ 04. 04

(a3 1) 0|3 H3 7|1Y€e M&A 2 (O3 2) 0= L2 4lH3 7|92 M&A
0| 7{2i=34(2019-2021)
(Weizre) @) (doize)
300 3,500 5
SAHE) O Al () HOO|32ATE  WOMOIE
HO|AS Lol
250 -1 3,000 20 +
200 4 2,500 15
150 + -4 2,000 10
100 |- 1 1,500 51
50 ‘ ' : ' 000 oL M ' .
2017 2018 2019 2020 2021 2019 2020 2021
& Bloomberg AF&=: Bloomberg

— olet 22 HEH A 7|he] M&AE HAE 7aZdol tigt =2 Sz 202219 = A% 57t

gt Ao djap
. Z3 opukEe el Ale] kS 98] 850l el YA MOME Q55 Aie
A=

o]q_

- FES FALE AY 12| A o) Aloly] Mot WE 7Y WIES
o Q%3 Alokg Wot #1 Fo2 YAE A 729 U A % A F A el

M&Ai 71Eg A

C)
r&
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2) Morrison & Foerster7} AAISE 300712 224 dH|o]AE tjAlo 2 g 27|49 M&Ad tial AR 23} SE119] 78%7}
2022 71744 M&A A=fiEFo] 71 Aeolgtal 3K Morrison&Forester, 2021, How Technology M&A Is Reshaping
Industry)

3) WSJ, 2022. 1. 3, Private equity backs record volume of tech deals.
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+ 20209 10€o0= ml=r oF HAAPH ] S A907F HHESE HRAEASIA Y HA
Aratof] 3t AL B alA|(Investigation of Competition in the Digital Marketplace)&
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S Fojof et Y&S ok A 9 w58 A 7HEHCompetition and

Antitrust Law Enforcement. Reform Act) /= &2

. 20214¥ 690l 5714 WP o2 A% rak=u)7] 2] ¥9KA Stronger Online Economy:
Opportunity, Innovation, Choice) 0] HAAHY LI E 52

o« E3FHlolE tE B2 WA A7 71-85t0] 20219 7€ w5 A W B4 £4
o BB WA HEE 2 FIC7E BlEH A 7|9 5ol A4 BA7d= 145
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B2 A3t 221 H(American Innovation and Choice Online Act),
@ rE31E 37 9 71319 (Platform Competition and Opportunity Act)
@ E9E =4 £4¥(Ending Platform Monopolies Act),
@ TABIA A 2212 535 53] 9 AR I3 (Augmenting Compatibility and Competition by Enabling Service
Switching Act),
® I AA 7 ddisPH(Merger Filing Fee Modernization Act)
5) Reuters, 2021. 7. 12, Analysis: Dealmakers see M&A rush, then chills, in Biden's antitrust crackdown.
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6) The New York Times, 2022. 1. 18, Regulators aim to rewrite rules for big mergers; CNBC, 2022. 1. 22, Amazon,

Microsoft and Alphabet went on a buying spree in 2021 despite D.C.’s vow to take on Big Tech.
7) BAANLE], 2022. 1. 4, 2022 FFAN ALY FRYF FHUAY, BEAR,
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AFlA 21] AL BAEIR sk A% @ R SAHESEA RIS Eashvt o A7t Bk V1 QAR S ke A%
@ 71429 HHo] %ﬁz}%}%ﬂol S A9 6 7|924% T DT A £k AT E Eu FARIARY AP
o] 4 7)ol AYSH
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H 1) MSHQI 7|1t DAO H|ut

DAO 714
7 g7z A, 25 5747, 39953
&fd EZ 4
Twitter, Github”, Discord?, E71/RE7] /AR HE LA,
o E
AR delol= 71/907} 0] 2553)
A7 BEA Q) F5H 0ZAA FE 7102 £ Ho,
0 718h &5 37192 E5Y
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Az i 719} @3] ujet 23

A}&: Galaxy Digital Research, KBZH

— T NFT} DeFi 5 7R AjAFe] At 317 DAOO] et #HAlo] 27 skiar 2022 3
2 713 4,832719] DAO7} £A5}AL ZofA= 1807 of &3l
+ 202149 5% DAOS] AHE(Total Treasury) T2+ 9.2692# AR 20224 3Y 9590
Eﬁi 107H 2] Eo} 01: 103]] Ag]xl-
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A DeepDAO(2022. 3. 25 71%) A} DeepDAO(2022. 3. 25 71%)
D 7HdRIeL 71go] AZEQolE 5, &1 2 {4 Hefot= AS = EHE
D 84, B4 BAES B9 I8 Aol 150 BAE
3) DeepDAO
4) DeepDAO
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ZA1%]31 9} 21 Protocol DAOs, Investment DAOs, Collector DAOs 522 JL&
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Wty 2 B HeYoto] FH|FS H|E0 Z2A Eof ol5f| P o 3548 53
+ Uniswap2 @543} 7HIAHAE A A(DEX)E 2951 o] 8459 854 Algo] tist
RHAYO g o|ZfEQl EE S A5k, o] EEE H Aol TAAYUES AFFANe] AHEH
o] ol EEE E5f Zof
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THYLES x| o5 24
* MetaCartel Ventures= 7HJAHE 41, 7H) B84 5 EZ9TE 4= Q= Apito] FAfsh
o] HEAQ0 HAZfEEHT =2 FAS 7
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7HA] SHE Y3 5 A Y
+ Rarible2 ARFYE] &5 NFT tHAIZF 0| AE &F5t= AHERF 0 & LHUEL RariE
0 g A|AHo|| st 9 Z2EE 7 H ZAE T, As= FHogof Fof
g
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5) AuREA H|ZYUA R, 2022. 3. 14, [FHA9] Article] B5YSAHEEAF 53 A 8] A} The LAOOY st 11
6) Messari, 2021, Crypto Theses for 2022.
7) EEAQ1 Aol AP, ATEE & 2419 AES ok dEAQ] Alg|2 2= Autoglyphs, DEAFBEEF A,
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H 2) 20p (EXQI DAOC| 7R

=+ e A2 (AT 2]) AHA) T3L ) 51 ()
Uniswap 2,400 72 318,600 26,904
Protocol

OlympusDAO 35 189 16,600 42,006

MetaCartel Ventures 13.4 484 153 1,657

Investment

The LAO 19.7 169 138 467

Rarible 82.2 135 24,200 7,996

Collector

Fingerprints DAO 2.5 16 431 409

7|et MoonDAO 30.4 9 3,200 2,399

Z}=: DeepDAO(2022. 3. 25 71%)
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3ot 5 7HA TS TRt TEA e 9o S HAE S
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8) SBS, 2022. 3. 23, [F1A=+d] DAO7} #Z.
9) FT, 2021. 11. 20, Ken Griffin buys copy of US constitution after bidding war with crypto traders.
10) New York Times, 2016. 5. 27, A venture fund with plenty of virtual capital, but no capitalist.

11) Business Insider, 2017. 6. 17, Digital currency Ethereum is cratering amid claims of a $50 million hack.



KHEA|EEHA

ll

[¢]

— DAOE= B84 Z4a7t ¢lal 7|2 AAE 2G=A] 7] ol 9] A AA« &4
535td = glo] HEZ X197t EgEai, ﬂ Aﬂﬂloﬂﬁ Zrofgt 4= 9lo] Z+ 7P 1A Afolof
IR M
+ 2017 SEG= 20161 The DAOS] 57 A ©]% DAO®] tigt A+ 1A S IS AL
THIRAEE 0] &3t BE A 2 JE FEHOE AR R, AF XES X0
B2 UYshs DAOE 1A ol 3 4— rhe P2 e

« olof| w2}, U BEFY A A7 gehE AVt 2 5o vt IUsAY FEARE
10091 ]qte] FOIEAIAIR AjtsH= 52] SECO] 1A 98k #iA]™

+ 20214 49 SECY] St U2 /AP } 7|54 = A HEYT Fo] U /e &

=

A57] Slo) VESIZI SAEE 24 o] SUYE 53 glo] 3d B E22 A

[e)

9 el 5 QIEE Sk Xﬂ°1'°1 Token Safe Harbor Proposal 2.0& 2]l +=2] &

k

« THEA L9} vl= oFo] @Yo A= DAOCA Ao 2 [{IHEAIAHLLO)S] A91E Fof
Sh= H]to] %ﬁfﬂ%{—ﬂ, Eo"’—% © 2 W& A7t H DAO+= TA¥S Bastal AEAHt
o] 9IA} 715
— XA Y BE AEHYE FHE JPsto] @ AZto] AQH U= B EE/Y) FHE A xe)
=@ Haart 4
* Build Finance DAO+ gt 7iQlo] th& 7"‘40 =9 F3AE oF83t A2, DAOS] 9
Het EFUYAERNE AHAlOIA Fofohs FRHE Xggsto] vitjeolAglo] EAFaL ES

< 37149, DAOZH EG5Q EE uluﬂoﬂ 4ourde 4 7t=3

— DAOQ| EZd, oAAHS 93t AnlE AEHEL
Tt A Au]E Lujsichs 87 2laazt 2409

— Wt WA oJadgo] DAOS] EXolgty FgEL, A4 BES BoL Ads] &5t
¥ B9 1o

« ConstitutionDAO2] 7% 2F7Ex19] A 1%7F AA EZ9] 60%0)AS B4

kg
1o
¥
NI
filo

"

|6g 7o s sue

d

e

il
——>‘~l_l“
o

12) SEC, 2017. 7. 25, SEC Issues Investigative Report Concluding DAO Tokens, a Digital Asset, Were Securities; U.S.
Securities Laws May Apply to Offers, Sales, and Trading of Interests in Virtual Organisations.

13) WA AF0], 2022. 2. 17, ICOS} v]= SEC(EBAHA L) 7#A..
14) Yahoo Finance, 2022. 3. 15, DAOs should embrace regulation not fear it.

15) Business insider, 2022. 2. 15, A crypto collective lost $470,000 after one individual amassed enough tokens to
take control of the group's treasury.

16) JD Supra, 2021. 10. 18, Crypto Reform Goes to Congress: Proposed Three-Year Safe Harbor for Distribution of
Pre-“Network Maturity” Digital Tokens.



	(2022-07)_opinion_이효섭.pdf
	(2022-07)_opinion_홍원구(최종)_수정.pdf
	(2022-07)_zoomin_홍지연.pdf
	(2022-07)_zoomin_하온누리(최종).pdf

