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其他常用的法律載體
協議團隊亦會採用開曼群島基金會公司、馬紹爾群島DAO有限責任公司、懷
俄明州DAO有限責任公司及列支敦士登基金會。每種載體各有優點。開曼基
金會公司可以沒有成員，並可由按DAO投票行事的監督人控制。馬紹爾群島
DAO有限責任公司以法規承認鏈上治理。除作比較外，本書不涵蓋這些載
體。作者的經驗是，為在瑞士或新加坡有營運的協議而選擇這些載體的客
戶，最終仍需要一個瑞士或新加坡實體，以處理員工、銀行及監管實質等事
宜。

每一位治理代幣持有人最終都會問：投票是否令她須承擔責任？答案取決於
法律載體。如DAO以瑞士協會為載體，而協會章程使代幣持有人成為會員，
持有人便是會員，受《瑞士民法典》第75a條保障。如DAO以瑞士基金會為
載體，持有人並非任何組織的成員，責任由基金會理事會承擔。如DAO以新
加坡擔保有限公司為載體，持有人同樣處於公司之外，除非被列為擔保人。
如DAO沒有法律載體，持有人可能成為簡單合夥的合夥人或非法人團體的成
員，並承受上文所述的後果。
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美國的Ooki DAO判決確立了一點：投票即參與，而參與即令人成為成員。1

瑞士法律會透過簡單合夥的分析得出類似結論，因為該分析以是否為共同目
的作出貢獻為準，而投票正是一種貢獻。因此，對在沒有法律載體的協議中
持有治理代幣的客戶而言，實務意見並不討好：持有是安全的，投票是參
與，而參與沒有法律載體的DAO，會令投票者承擔DAO的責任。以投資方
式持有治理代幣的瑞士家族辦公室或新加坡基金，應制定投票政策，並在投
票前記錄每個協議的法律載體。

註釋

CFTC v Ooki DAO, No. 3:22-cv-05416 (N.D. Cal.)，2022年12月20日的命令
裁定該DAO可作為非法人團體被起訴，以及2023年6月8日的缺席判
決。第J部分第VI章。 ↩

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporeIQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only  on  the  basis  of  an  express  written  letter  of  engagement.  Corrections  and  updates:
contact@ressos.com.

©  2026  Dr  Alexander  Ressos.  This  article  may  be  quoted  with  attribution  to  SingaporeIQ
(SingaporeIQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.
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