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Abstract

Theoretical background: In general, the authors claim that the business model for any human-beings
organisation defines who and how creates values in a socio-economic context. Taking into account the
organisational theories presented in literature, authors notice a variety of definitions and components of
business models. In addition, values in the business models have different interpretations. By definition,
decentralised autonomous organisation (DAO) is using the blockchain 2.0 technology, which strongly sup-
ports its internal operational management, change of attitude towards organisation members’ identification,
and controlling internal activities.
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Purpose of the article: Construction of the DAO business model for determining DAO strategic develop-
ment is the main purpose of this study. The authors aim to provide their own proposal of business model,
as well as the identification of DAO business model components. The authors expand the DAO business
model canvas, and beyond variables included in Osterwalder’s model, and consider some other important
DAO features by example of TalentDAO case study.

Research methods: The authors have focused on surveys of the management science literature in some
popular repositories. Beyond that, they have added a DAO case study. They have done descriptive anal-
ysis of publications on business models and DAO business models. The authors applied the case study
approach, because they argue that each DAO is different and taking into account suggestions provided
by practitioners, the exploratory case study method is the best method to reveal idiosyncrasy of business
organisation as well as applicability of theoretical business models for practice of DAO management.
Main findings: Through the literature surveys, the authors concluded that selected theories in science of
management are fundamental for DAO construction and applicable for development of business models.
Although the reviewed models are various, they have many common features and allow constructing the
authors’ model of DAO business, which is an extension of Osterwalder Business Model Canvas. The au-
thors characterised DAO partners, customers, values, resources, and activities. They discussed constraints
and risks of DAO activities as well as the applied methods of coordination and control. The authors claim
that DAO supports decentralized decision-making and intra-organizational trust intensification. They argue
that the case study on DAO business model is an exemplification, which can be useful for development
of other similar DAOs.

Introduction

Virtual organisations can apply the distributed consensus technology, in which
network members come to an agreement on the state of a distributed ledger. It is
a set of rules and procedures that allow maintaining a coherent set of principles
respected by multiple participants. Decentralised autonomous organisation (DAO)
is based on distributed ledger technology (Faqir-Rhazoui et al., 2021). The goal of
this paper is to propose the business model of DAO. The model is to explain how
DAQO is operating, what values the organisation provides, by whom, to whom, and
how and in what socio-economic context (De Rossi et al., 2020). Generally, DAO is
a temporal organisation, whose members coordinate their activities through financial
composability, progressive democracy, and transparency (Aseem & Iman, 2022).
In this paper, the authors argue that DAO is a virtual organisation developed in the
blockchain system, which is managed by smart contracts, without central manage-
ment. In this virtual organisation, change proposals are democratically voted and
approved, as well as automatically implemented in a transparent manner. The DAO
blockchain mechanism allows for change of coordination, control, and governance.
The meaning of decentralisation of decision-making, disintermediation, and man-
agement using blockchain are subjects of this study. The authors want to emphasise
the leadership characteristics and decision-making models in DAO.

The paper consists of two main parts. The first part covers results of literature
survey, while the other includes description of the main feature of exemplar DAO
in the case study research. The authors have formulated three research questions,
i.e. How can DAO be defined in the context of organisational design theory? What
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business models support the DAO modelling? What business models are included
in the DAO literature surveys? Answers to the first two questions are located in
the literature survey. Answer to the third question has been received through the
literature survey and case study. Authors have reviewed the following reposito-
ries: Scopus, Association for Information Systems electronic Library (AISeLib),
PubMed, Social Science Research Network (SSRN), Sage Journals. The searching
phrase: “Decentralised Autonomous Organisation” AND “business model” allowed
receiving 1,488 publications. Paper sources and time of release were not limited.
Articles were identified and screened for relevance through abstract, keywords,
and title. Next, 763 articles were evaluated, basing on abstract and title review,
as unsuitable for this research and excluded, because of lack of access to the full
paper contents and impossibility to uncover the paper value. Hence, 725 full article
papers were reviewed. However, that number of papers was reduced, because many
of them were not strictly about the DAO. In the next step, 628 papers were studied,
but many of them were removed because they included very general explanations
of DAO model. They have not covered considerations on background theories, nor
on DAO application in business practice. Eventually, 97 papers have been evaluated
as important for studying blockchain (BC) technology, DAO development and gov-
ernance, organisational theory, and domain application of DAO. Next, a literature
survey on DAO and DAO case study allowed for development of business model

and final concluding.

In general, researchers use case studies to describe phenomena, recognise special
features of research objects, or get in-depth understanding of a particular social or
business unit, how things work and why in a specific context (Russell et al., 2017).
According to Yin (2002), case study is to provide a judgement. He distinguished
some types of case studies, e.g. explanatory, exploratory, and descriptive case stud-
ies. Generalisation through case studies is not done in the same ways as in research
based on the statistical method application. Yin (2014) has emphasised that, in the
aspect of generalisation, case studies are similar to experiments, hence they are
generalizable to theoretical propositions. Case studies are applicable to expand
theories. The case study concluding is based on various sources of evidence, e.g.
business demonstration, archival records, interviews, unpublished internal papers,
direct observation of researchers, or a business process participant observation.
The research case study can be applied as evidence to convince other managers or
academicians of the applicability of a particular business model or an organisational

theory (Myers, 2014).
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Literature survey on DAO theoretical background

DAO as a virtual organisation

DAO is defined as a business organisation that operates through smart contracts
on a blockchain network and allows its members for decentralised decision-mak-
ing (Banaeian et al., 2023). The smart contract is a software for controlling and
recording of DAO member actions (Glaser et al., 2019; Swan, 2015). DAO internal
coordination is ensured by self-executing rules (Hassan & De Filipi, 2021). DAO
governance means self-organising, peer-to-peer control, transparency, cryptograph-
ic security, and autonomous work of organisation members (Santana & Albareda,
2022). Autonomization concerns behaviour of DAO members, who are independent
in their individual tasks realisation, but their mutual transactions are transparent and
controlled by other peers in the chain. For Van Lier (2019), autonomy is a state of
being self-governing, as well as an ability to operate independently of others. Bur-
khardt et al. (2021) identify autonomization with self-determination of goals and
self-organisation of processes. Pankowska (2007) argues that virtual organisation
is intelligent (i.e. knowledge-based), ad-hoc, decentralised, temporal, post-modern,
heterarchy-oriented, dispersed, open, heterogeneous, network, innovative, limited
trust, and institutionalisation-directed organisation. Business units of virtual organ-
isation are highly specialised and that specialisation allows them to be temporally
available for particular tasks. They are autonomous, but mutually communicate.
According to Reihlen (1996), heterarchies are pluralistic organisations, which are
based on initiatives of their members. Heterarchies allow for equal participation of
all organisational members in solving problems. Heterarchy management is based on
the principle of dynamic leadership, i.e. business members take over responsibility for
decision consequences according to their tasks and initiatives. Those characteristics
permit DAO to treat as a virtual organisation. A similar conclusion is formulated
by Zichichi et al. (2022). DAO members are working according to accepted rules
and principles of trust and cooperation. They use governance tokens to participate
in decision-making processes through a voting system (Raja et al., 2023). In DAO
heterarchy, coordination is based on de facto standardised processes and contracts
(Hsieh et al., 2018). There is no separate central management layer, which constitutes
the highest level of power in the system. In heterarchy, such as DAO, a multi-chain
architecture can be applied. There are business activities and transactions, which are
realised outside the main chain. According to Hwang et al. (2018), a multi-chain is
a transaction model consisting of the main blockchain and several side chains. This
approach allows to speed up transaction processing as well as realise cooperation

with various partners assigned to separate chains.
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Theoretical background of DAO

As in DAO, all the members are permitted to have access to all processes and
transactions in the organisation, all fully participate and work together, and each of
them can be an initiator of a change. The theories of DAO should include their fea-
tures and provide a framework of actors’ behaviours, responsibilities and relationships
among them (Daft, 2010). The organisational theories are valuable, because they
provide an explanation of what happens when new technologies come to business
organisations. Daft (2010) argues that organisational theory is a way of thinking to
improve organisational quality, effectiveness, and efficiency. Hence, theories suitable
for explaining DAO development are as follows: Economic Network Theory (ENT)
(Swan, 2019), Game Theory, Transaction Cost Theory, Agency Theory and Socioma-
teriality Theory. Swan (2019) argues that the ENT is an application of graph theory
methods to model pairwise relations between social entities and their interactions.
The Game Theory considers agent behaviour in a situation of limited information
and imperfect competition. In strategic interactions of many agents, individual results
depend on the agent’s decision as well as on decisions of other agents in that game
(Tumasjan & Beutel, 2019). Transaction Cost Theory provided by Williamson (1985)
emphasise some governance problems, i.e. bounded rationality of decision-makers,
frequency and atmosphere of transactions, asset specificity, information asymmetry,
agents’ opportunism, and small number of transactions, which can create oppor-
tunities for domination of a few people on the market. Transaction costs will be
reduced through elimination of these problems or reduction of their impact on an
agent’s decision. DAO contracts and particularly blockchain smart contracts facilitate
transactions among agents in DAO. Agency theory concerns agents’ cooperation in
a distributed computerised network, which reduces agent’s self-interest, and forces
them to be under peer-to-peer control, while sociomateriality theory explains that
DAO agents are interlocked in computerised ecosystem to act without human inter-
vention (Ahluwalia et al., 2020). Adner (2017) defines the ecosystem by the alignment
structure of the multilateral set of partners that need to interact in order for a focal
value proposition. The alignment structure is defined as the extent to which there is
mutual agreement among the members regarding positions and flows.

Blockchain as technological background of DAO

Generally, a blockchain is an incremental list of records named blocks, which
are connected together, secured using cryptography, and forming a chain in the
process. In the distributed organisations, the chain copies are stored in the nodes of
networks, hence the network peers can review the chain and its contents (Banaeian
et al., 2023; Parizi et al., 2018). According to Glaser et al. (2019), blockchain is
a distributed database without a central authority that validates transactions among
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the dispersed organisation peers. The term “distributed ledger technology” is often
used interchangeably with a blockchain and as such it tracks changes to data and
ensures its consistency through a consensus mechanism among organisation peers
with potentially conflicting interests (Sullivan & Burger, 2019). In computer science
and information processing, a transaction is understood as a series of operations that
form a whole for an information repository, i.e. a database or a file system. If a series
of operations occurs entirely, then the transaction succeeds, but if not at all that is,
the transaction fails. Each transaction is digitally signed to ensure its authenticity
and integrity (Hong Hin, 2019). Asadi et al. (2023) argue that blockchains is a de-
centralised, distributed, and transactional database technology that is shared within
partners of virtual organisation, empowering the secured exchange of cash, resources,
and data by means of the Internet, without any external mediations, e.g. by a bank.
Boulos et al. (2018) argue that blockchain decentralisation supports a resistance of
system failures, attacks, manipulations as well as the DAO participant collusion. In
blockchain organisations, the transactions are verified and registered by every peer
of the network. They are transparent and create an immutable sequence of recorded
events, whose veracity is provided by a consensus protocol (Lopes et al., 2019).
Beyond that, in blockchain organisations, the voting mechanism is important for
election of any certain entities, and it is the fundamental on-chain decision-making
application. Electronic voting system in blockchain organisation ensures authenticity,
anonymity, integrity, auditability, transparency, and recoverability of voting actions
(Akyuz & Gursoy, 2020; Clohessy et al., 2019; Lopes et al., 2019; Ray, 2023). Each
user in the decentralised distributed organisation is identified by a public key, which
can be accessed by the user’s own private key. The voters’ anonymity is ensured by
the vote encryption. Each vote is not adulterated, it is verifiable, transparent, and au-
ditable by each node in the network. Data stored in the blockchain cannot be deleted,
hence recoverability is always possible. In 2008, Bitcoin was the first application
offering digital cash and using blockchain technology (Blockchain 1.0) and consen-
sus mechanism named proof-of-work. In 2013, Ethereum developed Blockchain 2.0
including smart contracts and tokens. The last generation, i.e. Blockchain 3.0 covers
decentralised applications, i.e. dApps (Du et al., 2023). Although blockchain systems
support effective data management, security of transactions, performance and quality
of internal transactions, or even business sustainability, there are many obstacles of
the BC usage, e.g. heavy investment in hardware and in software, complexity of
technical solutions, scalability challenges, financial constraints, lack of knowledge,
selfish mining, and hesitation of that new technology (Asadi et al., 2023; Attaran &
Gunasekaran, 2019).

The blockchain technology provides some unique advantages (Hacker et al.,
2019, p. 4). Itis resilient, because if one copy of the blockchain is erased or damaged,
there are many other copies of nodes that continue to provide the relevant informa-
tion. Secondly, it is highly tamper-resistant, because new information can only be
added by specific nodes and accepted as valid by the other nodes. Going backward
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in the chain, the blocks of information are linked to one another so that information
already recorded in the chain cannot be altered without changing the entire chain.
And, a blockchain is censorship-resistant. There is no central authority that could
block any information. Behaviour in a blockchain is regulated by the market (Tasca
& Pisalli, 2019, p. 32). The transaction fees determine the behaviour of the network
members; the elevated costs of verification of a transaction through the appropriate
mechanism bring the blockchain participants together. The infrastructure, which
supports the blockchain network does not belong to anyone, there are no property
rights in it. The asset software is freely available online and the contract is written
in the language of the code. The assets, i.e. cryptocurrencies and tokens, which are
stored in the system, are the network members’ property. The fundamental role is
played by the social forces involved in the promotion of a project, i.e. founders,
developers and users, which eventually decide the internal operational and organi-
zational rules. Although a blockchain system is hard to compare to a company, due
to the absence of unified management and coordination, all the subjects which form
a blockchain are stimulated by individual reasons and conduct themselves opportu-
nistically. Developers and miners of a blockchain system seek to maximize profits.
Project developers and promoters are often motivated by the desire to maintain or
increase their own political power within the system. Lianos (2019, p. 331) argues
that the development of the [oT, smart property and artificial intelligence provides the
possibility to automate the business organizations and their processes, additionally
blockchains and smart contracts make automated that activities that were previously
undertaken by human acting as intermediaries, e.g. controlling, supervisioning. This
may give rise to shifts to micro-transactions, which may be executed automatically,

through some form of decentralized autonomous organization.

The values of the product (i.e. the blockchain) do not always depend directly
on the number of adopters, but on the adoption of some complementary products
that are bundled or packaged with the first product. Both users and app developers
may switch more easily to competing platforms. In the blockchain, the lower entry
costs and the reduced significance of network effects have the potential to lead to
less concentrated, more contestable (low entry/exit costs) markets. In the context
of blockchain, the crucial issue is not the data as such, but the transaction that has
been incorporated in the blockchain (Lianos, 2019, p. 350). There are some disad-
vantages of blockchain technology. Blockchain consists in combining code that is
open source and could be easily replicated by competitors. The technology does
not enable the development of mechanisms isolating the incumbent from actual or
potential competition. For sustainable strategic advantage, economic actors should
adopt tasks in complementary spheres or markets that will be strategically linked

with the blockchain technology.
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Literature survey on business models theoretical background

Discussions on the DAO business model should be started from defining the
business model. Generally, a model is considered as an abstract representation of
areal object. The measurable object features are identified for further analysis, mea-
surement, and prediction of the object behaviour. Dietz (2006) noticed that model
definition depends on its application. Business organisations elaborate their models
for strategy implementation, visualisation of ideas, emphasising the respected values,
and visions’ presentation. Business model is a recipe, a pattern, a map or a guide of
actions. Von See et al. (2021) declare that business model is “the architecture of the
value creation process that aims at generating benefits for customers and value-added
partners and based on that the model to achieve revenue” (p. 3). Model is a frame-
work for sharing concepts and for revealing relationships among them (Jonker &
Pennink, 2010). Chesbrough et al. (2013) claim that through the business models, an
organisation is able to answer the questions what the firm wants to sell (WHAT), who
is the customer (TO WHOM), how to combine human competencies and business
capacities to provide products and services to customers (HOW), and what financial
resources are needed for business processes’ realisation (HOW MUCH). Authors
of this contribution argue that the list of concepts can be expanded to include iden-
tification of risks, constraints, requirements, principles, drivers, and technologies.

The literature survey permits summarizing the business model concepts, which
are pillars, or components of social organisation strategy. Table 1 includes various
propositions of identification of these components.

Table 1. Business model concepts in chronological order and according to authors

Business model concepts Authors
Concepts: operating processes, management systems, organisational structures, corporate | (Treacy & Wierse-
culture, customer value, customer benefit, infrastructure, environment ma, 1997)

Concepts: business activities, potential benefits, revenue sources, marketing strategy,
marketing mix, product, market, strategy
“Structure in fives” model including the operating core, strategic apex, middle line,

(Timmers, 1998)

technostructure, and support staff

(Mintzberg, 1983)

Value chain model including primary activities (i.e. inbound logistics, operations, out-
bound logistics, marketing and sales, services) and support services (i.e. firm infrastruc-
ture, human resources management, technology development, and procurement)

(Porter, 1985)

Concepts: core strategy, strategic resources, customer interface, value network

(Hamel, 2000)

Concepts: revenue sources, value proposition, delivery model, funding model, assets, (Linder &
capabilities, relationships, knowledge, customers Cantrell, 2000)
Concepts: customer value, scope, prices, revenue sources, connected activities, imple- (Afuah & Tucci,
mentation, capabilities, sustainability 2001)

Concepts: actor, value object, value port, value interface, value exchange, value offering, |(Gordijn & Akker-
market segment, composite actor, and value activity mans, 2001)

Concepts: brokers, buyers, sellers, transactions, broadcaster (web page), services, data,
consumers, infomediaries, retailers, manufacturers, affiliates, revenue

(Rappa, 2001)

Concepts: value proposition, marketplace offering, resource system and financial model

(Rayport & Jawor-
ski, 2001)
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Business model concepts Authors
Concepts: consumers, customers, allies, suppliers, flows of product, information and (Weill & Vitale,
money 2001)
. . c Chesbrough &
Concepts: value proposition, market segment, structure of the value chain, position in the g%osenbloo%n
value chain, cost structure ’
> 2002)
Concepts: customer, competitors, offering, activities and organisation, resources, factor  |(Hedman &

and production inputs, suppliers and managerial processes

Kalling, 2003)

Concepts: customer, value, money, activities (i.e. making and selling)

(Magretta, 2002)

Concepts: infrastructure management including capability, resource, partnership, agree-
ment, value configuration, and activity; product including value proposition and offering;
customer interface including relationship, mechanism, channel link, and customer;
financial aspects covering cost, profit, revenue, pricing, and account

(Osterwalder,
2004)

Model building blocks: key partners, key activities, value proposition, customer relations,

(Osterwalder et

customer segments, key resources, channels, cost structure, revenue streams al., 2005)
. . . . Shafer et al.
Concepts: strategic choices, value network, creating value, capturing value (2 005) ’

Collaborative Commerce Marketplace (CCM) business model covering concepts as
follows: emergent strategy, core business competencies, inputs (i.e. materials, tenders,
contracts, people), outputs (i.e. products, services, tenders, contracts, suppliers)

(Seng et al., 2006)

Viable System model including primary activities (i.e. production) system, monitoring
and communication (i.e. coordination) system, audit and integration system, planning and
development system, policy and cohesion (i.e. coherency) system

(Yolles, 2006)

Model of customer value proposition, i.e. job to be done, profit formula is to define how
the company creates value, (it consists of revenue model, cost structure, margin model,
resource velocity), key resources (i.e. people, technology, products, facilities, equipment,
and channels), key processes (including rules, metrics, and norms)

(Johnson et al.,
2008)

Process-oriented business model: process, purpose & goal, strategy, key performance
indicators (KPIs), stakeholders, process owner, roles, organisational units, resources (i.e.
objects, technology, media), business rules, compliance

(Markovic et al.,
2009)

Concepts: value proposition, value network, value architecture, value finance

(Al-Debei &
Avison, 2010)

Business rule model including the following concepts: rules, activities, actors, services

(Zoet et al., 2014)

RACI model determining the actors who are responsible (R), accountable (A), consulted
(C), and informed (I) for business objectives, risks, projects, tasks, and processes

(Morrison, 2015)

Enterprise Evolution Contextualization Model (EECM) components: partners, suppliers,
government, internal enterprise structure, paradigm of creating value, mechanisms and
practices, phenomena of interests, business processes, investment decisions, enterprise
governance, IT governance, large data set, power, roles and responsibilities, customers

(De Vries et al.,
2015)

Concepts: strategic component, customer & market, value creation

(Wirtz et al., 2016)

Resources, events, agents (REA) model, explaining exchange of value objects, i.e. servic-

(Hunka et al.,

es, products, money, or consumer experiences 2016)

STOF (service-technology—organization—finance) model including activities for value |(Wass & Vimar-
creation and value capture lund, 2016)
Concepts: actions, agent, value flow, money flow, information flow, ports, relationship, (Romero et al.,
and resources 2018)

Business Decentralization Canvas: proposed solution, validator incentive, value propo-
sition, network governance, use/customer segments, reaching trust, interaction channels,
cost structure, revenue streams

(Bujosevic, 2019)

Source: Authors” own study.
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Business model concepts, which emerged in publications, revealed two main
directions of development, i.e. value-orientation and relationship-orientation. The
value-orientation is emphasised in contributions that include Osterwalder’s publi-
cation citations. Authors of those publications accept the Business Model Canvas
as fundamental for further model modifications. Relationship-oriented studies focus
on identification of internal and external stakeholders, their activities and relations
among them, i.e. relations of activities in processes and relations of actors in organi-
sational structures. This paper provides the author business model concept, which is
related to the more complex concept, i.e. enterprise architecture. Proposed in Figure
1 business model is expected to contribute to the management of the DAO business
logic in several ways. This model includes four layers: Motivation—Business—Soft-
ware—Hardware (MBSH). The MBSH model is to improve decision-making in these
four layers, which are identified, described and related. Particularly, the model should
improve making the decisions concerning concepts identified in this model.

( 7 Capabllrty‘Busmesscapaclly .-_@ DAO ©
Goat' | & human ‘ | ‘
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Figure 1. The MBSH-DAO Business Model
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Source: Authors’ own study.

The MBSH-DAO model includes Osterwalder Business Model Canvas (BMC)
concepts, i.e. partners, customers, key activities hidden in processes, resources, com-
munication network, cost, and revenue streams. In Figure 1, concepts are modelled in
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Archimate language and interconnected according to Archi 5.2 (archimatetool.com)
guides and Archimate language rules. However, beyond the BMC concepts, authors
propose including some other additional components. Hence, in the Motivation layer,
the authors consider the following concepts: stakeholders, principles for regulating
the DAO activities, goal, capability, risks, trust, resources, values, cost, and revenue
streams. Capability is ensured by people, organisational structure, culture, operating
model, marketing and sales model, management model, and computer infrastructure.
Values are related to the performance of the organisation. In the Business layer, the
MBSH model covers business rules, functions, and processes. Processes, by defi-
nition, cover activities realised to achieve particular goals. In the Software layer,
the MBSH model covers various software applications. Finally, the MBSH model
Hardware layer includes computer platform, servers, and communication network,
i.e. Internet.

TalentDAOQO case study research

Established in 2021, TalentDAO is a DAO that operates on blockchain technol-
ogy. It was founded by a collective of scientists, researchers, organisational psychol-
ogists, and data experts. This international community, comprising approx. 1,000
individuals, is in the process of developing the world’s first decentralised protocol
for scientific publications subject to community review. The mission of TalentDAO
is to unlock human potential, talents they all have within the decentralised digital
economy. The operational structure of TalentDAO is organised into distinct units
termed as “guilds”. These guilds specialise in various domains including research,
development, marketing, and writing. Additionally, there are individuals dedicated
to managing operational activities and securing grants to further the organisation’s
objectives.

TalentDAO is engaged in scientific research aimed at fostering the growth of
DAOs, while also educating the public on the enhanced autonomy and integrity
that this decentralised work paradigm offers. The services provided by TalentDAO
encompass a range of offerings, notably: the JDW, which serves as a global, decen-
tralised protocol for scientific publications; the Newsletter of Decentralised Work,
delivering insights on DAO science and related research; and consulting services
tailored to DAOs (TalentDAO — Who We Are, n.d.).

Business model canvas of TalentDAO
The Business Model Canvas (BMC) encapsulates the operational framework

and strategic essence of TalentDAO (Figure 2). It converges a diversified cohort of
key partners including organisational scientists, strategists, and Web3 technology
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providers, who drive key activities like scientific research to foster DAOs, protocol
development for JDW, and educational courses through DAO Academy. TalentDAO
aims to enhance human potential within the digital decentralised economy, offering
insights for DAO efficacy, and promoting independent work and coordination. Its
audience includes DAO communities, academics, and organisations interested in
DAGO:s. Interaction is through community platforms, feedback on publications, and
joint research. It relies on an expert team, blockchain technology, and educational
resources from DAO Academy.

Key partners

Key activities

Value
proposition

Customer relations

Customer
segments

e organisational
scientists

* strategists

e researchers

* DAO commu-
nities

* Web3 techno-
logy providers

 conducting scientific re-
search to help DAOs thrive

* development of protocol
for the Journal of Decen-
tralised Work

e publishing research in the
Journal of Decentralised
Work

« offering courses on DAO
through DAO Academy

* running the Newsletter of
Decentralised Work

Key resources

e core team of experts in
organisational science,
strategy, and research

* blockchain protocol for the
Journal of Decentralised
Work platform

* DAO Academy educational
materials

* Blockchain-as-a-Service
(BaaS) Apps

* unlocking hu-
man potential
in the decen-
tralised digital
economy

e providing
scientific
insights to
help DAOs
succeed

* promoting
the values of
self-sover-
eign work,
decentralised
human coor-
dination, and
open-source
knowledge

* community engage-
ment through Discord
and other web plat-
forms

* open submission and
feedback processes
for the newsletter and
journal

e collaborative research
projects with DAOs

Channels

e TalentDAO website

e Journal of Decentrali-
sed Work platform

e newsletter of De-
centralised Work on
Substack

* Discord community

e Twitter and other so-
cial media platforms

* DAO commu-
nities

e researchers
in the social
science

e individuals
interested in
decentralised
work

 organisations
looking to
understand and
integrate DAO
principles

Cost structure

Revenue streams

platforms

* predominantly variable costs (approx. 80-90%
of total): research, publication, and community
engagement, contributor rewards, blockchain
transaction fees (gas fees)

« fixed costs (approx. 10-20% of total): ongoing
platform maintenance and software subscriptions,
development costs for the journal and newsletter

Work

e grants and community funding (NFT minting)

« research-as-a-Service for DAOs

* possible future monetization of the Newsletter of
Decentralised Work and the Journal of Decentralised

Figure 2. TalentDAO Business Model Canvas

Source: Authors’ own study.
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Engagement channels include its website, JDW platform, newsletter, and social
media. Financially, it covers research and operational costs through grants, NFT
sales, and research services, with plans to monetize its publications.

PEST analysis of the external environment

A PEST (political, economic, social, technological) analysis reveals that Tal-
entDAO operates within a highly dynamic and challenging external environment.

— Political: The political and legal sphere is the most demanding for the orga-
nization. TalentDAO faces significant regulatory uncertainty and lacks a clear legal
status in most jurisdictions, forcing it to rely on novel legal frameworks like those
in the Marshall Islands. These unresolved legal questions pose a critical threat to its
long-term sustainability.

— Economic: The DAO is exposed to high financial volatility due to its reliance
on grant funding and the fluctuating value of the crypto assets held in its treasury.
This makes long-term financial planning a considerable challenge.

— Social: Key social challenges include overcoming a high barrier to entry for
non-experts and addressing the low community engagement common in decentralized
communities. The organisation’s success depends on its ability to educate the public
and foster a genuinely active and inclusive community.

— Technological: The organization is fundamentally dependent on the underlying
blockchain infrastructure (Ethereum), making it vulnerable to issues such as network
scalability, security risks, and high transaction costs, which can hinder participation
and operational efficiency.

Blockchain architecture

TalentDAO is an entity established on the decentralised open-source Ethereum
platform, with its domain, talentdao.eth, registered via the Ethereum Name Service
protocol. As of now, it lacks legal personality, though registration proceedings are
underway in the Marshall Islands. This jurisdiction is selected due to its provision for
recognizing DAOs as non-profit LLCs, thereby offering a legal domicile for such de-
centralised organisations. The structural design of TalentDAO ensures decentralisation,
precluding the imposition of liability on any single individual for the collective actions
of the DAO. The principal token associated with TalentDAO is denoted as talentBot
(TLN), which is a Non-Fungible Token (NFT) anchored on the ERC-721 standard.
The maximum total supply of TLN is capped at 223, with 206 holders presently in
possession of these tokens (talentBOT (TLN) Token Tracker, n.d.). However, the
initial distribution of TalentDAQ’s tokens was exclusively among eight stakeholders,
primarily the co-founders of the DAO, each holding a single token (TalentDAO, n.d./a).
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In its operations, TalentDAO leverages several software services named Block-
chain-as-a-Service (BaaS) or various Web3 platforms, which authorise users through
blockchain keys. For instance, Gnosis Safe software is utilised for budget manage-
ment (Safe Wallet, n.d.), the Wonderverse website — for task management (Wonder
— TalentDAO, n.d.), and Charmverse software — for knowledge management (Our
DAO Tools, n.d.). TalentDAO explores various voting mechanisms to enhance its
decision-making processes. Notably, it employs the Zodiac plugin for its Discord
server to automate on-chain decision-making via a linked Gnosis Safe software
(DeepDAO, n.d.). The Sobol App software is utilized to present information about the
organisation, drawing from blockchain records and Discord server data (TalentDAO,
n.d./b). Additionally, the Lens Protocol facilitates the aggregation of followers based
on blockchain data (TalentDAO.lens, n.d.).

Tokens serve various purposes within TalentDAO. The initial token was minted
during the DAQO’s establishment and is presently held by eight co-founders or highly
engaged members (OpenSea, n.d.). In January 2023, TalentDAO unveiled a series
of governance experiments in association with partners RaidGuild and Collabland.
Utilising the Zodiac plugin on their Discord server, they are exploring different voting
strategies including 1-person 1-vote, reputation-weighted voting, quadratic voting,
and ranked choice voting. The Zodiac plugin facilitates the automatic execution
of decisions made on Discord on-chain via a linked Gnosis Safe. These ongoing
experiments consider various partners as eligible voters, enabling the integration
and testing of NFT badges along with web3 socials to introduce network reputation
facets. The price of talentBOT is 0.042 ETH (approx. EUR 60), and it is owned by
206 Ethereum users (talentBOT (TLN) Token Tracker, n.d.). Additionally, NFTs
are utilised to support the organisation by minting tokens associated with specific
articles, such as the TalentDAO Manifesto. Each minted NFT is priced at 0.01 ETH
(around EUR 15) (Saulthorin, 2022a).

Actors, leaders, and organisational structure

The primary communication channel for individuals engaged in TalentDAO is
its Discord server has registered 1,735 participants, with approximately 10% being
active. Low user activity on the TalentDAO Discord is a common phenomenon in
decentralized communities. It can be attributed to a high barrier to entry due to the
specialized topic (Hassan & De Filippi, 2021) and unclear contribution pathways
for new members, a known challenge in decentralized organizing (Puranam et al.,
2014). Furthermore, the project-based nature of the work means most substantive dis-
cussions occur within smaller “guilds”, making general channels appear less active.

Upon registration, users can select from one of the 10 roles, aligning themselves
with various teams called “guilds” such as marketing, research or developer. The
inaugural core team comprises 10 individuals, embodying a diverse spectrum of
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educational backgrounds and professional experiences, which place them at the van-
guard of their respective domains. Notable members like Nemo, k3nn.eth, Sherifoz,
and Lisa Wocken, PhD, have an academic foundation in Industrial/Organisational
Psychology, underpinning a deeper comprehension and enhancement of workplace
dynamics. This nuanced understanding of organisational frameworks is augmented
by the proficiencies of individuals such as ItamarGo, who curates a Newsletter
on Decentralised Work, and Saulthorin, who is engaged in business development.
Liagodoyf infuses a creative essence as a Design Lead, while Jaxcoder epitomises
technological acumen as the Engineering Lead for JDW. The team’s diversified
expertise is further amplified by Prof. Burns, with his academic affiliations, and
IsraclRex, a UI/UX and Product Designer (TalentDAO — Who We Are, n.d.).

The organisational structure of TalentDAO comprises several guilds or work
teams, encompassing areas such as research, writing, operations, among others
(TalentDAO, n.d./a). Team members autonomously decide which guild to join. The
main organisational circle is The Membership Perks Circle, which encompasses all
supporters and followers, including TalentBot owners, Gitcoin Donors, and Talent-
DAO followers on Lens Protocol.

Identifying decentralised leadership poses a challenge. The co-founding team of
TalentDAO remains active, endeavoring to foster inspiration and provide a directional
blueprint for organisational development by disseminating various articles across
multiple web platforms such as mirror.xyz and smartcontractresearch.org. These
articles are attributed either to individuals or to TalentDAO, making it challenging
to discern the “official” policy of the DAO. “The TalentDAO Manifesto” was un-
veiled on 31 January 2022 by Saulthorin, in collaboration with several co-authors:
theNemo#3075, Itamarg.eth, @k3nnethfrancis, @LisaWocken, Mr.Nobody#0187,
sherifoz#7023, and Blockpusher J#3137. Saulthorin, an industrial-organisational
psychologist and former Deloitte Consulting employee, alongside his co-authors,
delineates key principles underpinning TalentDAO (Saulthorin, 2022b). These in-
clude: 1) Mission: Unlocking human potential in the decentralised, digital economy;
2) Conducting scientific research to bolster DAOs; 3) Educating the public on the
decentralised future of work; 4) Introducing a novel scientific protocol, JDW, pred-
icated on blockchain technology to facilitate open, decentralised access to scholarly
literature; 5) Aiming to decentralise knowledge and unlock talent (Saulthorin, 2022a).

The primary medium for coordinating and managing activities within TalentD-
AO is the Discord server. Additionally, a task board (kanban board) has been estab-
lished on the Notion website (TalentDAO — Task Board, n.d.) and the Wonderverse
app (Wonder — TalentDAO, n.d.). Furthermore, action proposals can be submitted
through the Notion website (TalentDAO — Proposals, n.d.). The operational model
is decentralised, allowing each participant to propose and engage in projects or tasks
independently. Coordination is facilitated through regular virtual meetings hosted on
Discord, which are conducted either for the entire community (termed as “city hall
meetings”) or within individual guilds or on designated thematic channels.
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Onboarding within TalentDAO is facilitated through two primary channels: 1) via
Discord, which hosts several “Welcome to TalentDAO” channels. Here, newcomers
can authenticate themselves, acquaint themselves with the rules, and select a role.
Additionally, periodic “Onboarding Meetings” are conducted by existing members
to introduce and integrate newcomers (TalentDAO — Get Roles, n.d.); 2) through
the Catapult website, which is interconnected with Discord. This platform provides
an avenue for individuals to learn about TalentDAQO’s objectives and the various
avenues for engagement (TalentDAO — Let’s Get Started, n.d.).

There are no universally accepted guidelines concerning remuneration within
TalentDAO. Given that the work predominantly adheres to a project-based model and
is supported through grants, remuneration rules are formulated when team members
submit grant applications. Additionally, various tokens (distributed via airdrops) are
issued to those engaged in the DAO, serving as a measure of individuals’ level of
involvement in TalentDAO activities. For instance, tokens might be distributed for
participation in a survey on DAO Health.

The theoretical ease of controlling a DAO as a blockchain-based entity arises
from the transparency inherent in having all data recorded on a public ledger. How-
ever, practical control proves to be challenging. The anonymity of most blockchain
accounts complicates the identification of individuals or entities involved. For in-
stance, while it is straightforward to ascertain that TalentDAO received a grant of
around EUR 50,000, additional research through external sources is required to
determine the donor or how the funds were allocated. Within TalentDAO, there is no
designated unit or individual responsible for audit and oversight. Moreover, financial
data, apart from blockchain transactions, is not readily available on the web.

TalentDAO engages in active collaboration with other DAOs. Besides the previ-
ously mentioned Gitcoin and Zodiac, the organisation also cooperates with entities
such as Orange Protocol and BanklessDAO. On the Discord server, several channels
have been established to facilitate direct communication between members and these
partner entities (TalentDAO — Friends, n.d.).

Discussion and conclusions

Presented case study of TalentDAO revealed many problems and challenges of
this organisational form development. Literature study concluded that researchers
are strongly interested in blockchain technology development. However, the DAO
management and governance remain challenges in the science of management.
Some authors have identified organisational theories, which are fundamental for
DAO modelling. In this study, the DAO is considered as a specific form of virtual
organisation. The specificity results from application of blockchain technology and
tokenomics. DAOs are functioning as supply chains, finance and insurance insti-
tutions, tourism agencies, e-government and public services institutions, as well as
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in healthcare sector, sharing economy, and for intellectual property management.
The DAO can be treated as an additional organisational form put on the traditional
network organisation for monitoring a particular domain transactions. Literature
survey led to conclusion that the most suitable way of the DAO studying is just the
case study method, because each DAO is unique. This organisational idiosyncrasy
results from application domain, applied software services, as well as from the busi-
ness model. Literature survey allowed to reveal various business model elements,
which are mainly presented in a descriptive way. In this study, authors proposed the
TalentDAO business model canvas, including identification of items, i.e. partners,
activities, value proposition, customer relations, customer segments, cost structure,
and revenue streams. The authors would like to add that the business model canvas
can be expanded and new items can be included, e.g. principles and regulatory com-
pliance, sustainability and environment issues, scalability and expansion directions,
or geographical markets.

The presented case study allows for very idiosyncratic conclusions. TalentDAO
embodies a progressive approach to organisational structure and governance through
its DAO framework. By leveraging decentralised and blockchain-based platforms,
TalentDAO promotes a distribution of authority, enabling a community-driven ap-
proach to decision-making and organisational development. This decentralised model
fosters transparency as all transactions and decisions are recorded on the blockchain,
providing a clear view of financial and operational activities. Moreover, the frame-
work facilitates innovation and experimentation, as seen in TalentDAQO’s exploration
of new governance models and voting mechanisms. The organisation’s guild structure
and active community engagement on its Discord server further demonstrate how
DAOs can potentially lower operational costs and intermediary expenses, leading to
a more cost-efficient operational model. This innovative approach to management
showcases an organisational model that significantly diverges from traditional cen-
tralised structures, thereby contributing to the growing discourse on decentralised
organisational models in the digital economy.

The TalentDAO, like other DAOs, operates in a legal grey area, and the ongo-
ing registration process in the Marshall Islands underlines the legal and regulatory
uncertainties surrounding DAOs. As DAOs scale, the decentralised nature could
potentially lead to coordination and scalability issues, which are exacerbated by
the dependency on technological platforms and blockchain infrastructure. The on-
boarding process may present a steep learning curve for individuals unfamiliar with
blockchain technology, possibly impeding participation. The lack of a dedicated audit
and control unit in TalentDAO highlights the audit and control challenges inherent
in such decentralised setups, where the anonymous or pseudonymous nature of
blockchain transactions could hinder oversight. Furthermore, financial sustainability
remains a concern, especially as DAOs often rely on grants, community funding, or
token sales for revenue generation. TalentDAQ’s financial structure, primarily sup-
ported by grants and community funding, accentuates these financial sustainability
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challenges. Through the lens of TalentDAO, this examination sheds light on the
potential and challenges of decentralised organisational models, offering a nuanced
understanding of how such frameworks could reshape management paradigms in

the evolving landscape of the digital economy.

References

Adner, R. (2017). Ecosystem as structure — an actionable construct for strategy. Journal of Management,

43(1), 39-58. https://doi.org/10.1177/0149206316678451

Afuah, A., & Tucci, Ch. (2001). Internet Business Models and Strategies. Text and Cases. McGraw-Hill.
Ahluwalia, S., Mahto, R.V., & Guerrero, M. (2020). Blockchain technology and startup financing: a trans-
action cost economics perspective. Technological Forecasting and Social Change, 151, 119854.

https://doi.org/10.1016/j.techfore.2019.119854

Akyuz, G.A., & Gursoy, G. (2020). Transformation of supply chain activities in blockchain environment. In
U. Hacioglu (Ed.), Digital Business Strategies in Blockchain Ecosystems. Contributions to Management

Science (pp. 153—176). Springer. https://doi.org/10.1007/978-3-030-29739-8 8

Al-Debei, M.M., & Avison, D. (2010). Developing a unified framework of the business model concept.

European Journal of Information Systems, 19(3), 359-376.

Asadi, M., Hashemkhani, Zolfani, S., Pamucar, D., Salimi, J., & Saberi S. (2023). The appropriation of
blockchain implementation in the supply chain of SMES based on fuzzy LMAW. Engineering Ap-
plications of Artificial Intelligence, 123, 106169. https://doi.org/10.1016/j.engappai.2023.106169

Aseem, P., & Iman, T. (2022). From constitution to disbandment: ephemeral decentralized autonomous
organizations. In /CIS 2022 Proceedings, 15. https://aisel.aisnet.org/icis2022/governance_is/gover-

nance is/15

Attaran, M., & Gunasekaran, A. (2019). Applications of Blockchain Technology in Business, Challenges

and Opportunities. Springer.

Banaeian, S., Imani Rad, A., & Rajabzadeh Asaar, M. (2023). Blockchain and its derived technologies shape
the future generation of digital businesses: A focus on decentralized finance and the Metaverse. Data

Science and Management, 6, 183—197. https://doi.org/10.1016/j.dsm.2023.06.002

Boulos, M.N.K., Wilson J.T., & Clauson K.A. (2018). Geospatial blockchain: Promises, challenges, and

scenarios in health and healthcare. International Journal of Health Geographics. 17, 25.
https://doi.org/10.1186/s12942-018-0144-x

Bujosevic, V. (2019). Decentralized Business Model Canvas#1. https://medium.com/mvp-workshop/de-

centralized-business-model-canvas-1-9daf6e4bc9fe

Burkhardt, D., Enders, N., & Lasi, H. (2021). A model design to evaluate processes for autonomization.

PACIS 2021 Proceedings, 109. https://aisel.aisnet.org/pacis2021/109

Chesbrough, H., & Rosenbloom, R.S. (2002). The role of the business model in capturing value from inno-
vation: Evidence from Xerox Corporation’s technology spin-off companies. Industrial and Corporate

Change, 11(3), 529-555.

Chesbrough, H., Di Minin, A., & Piccaluga, A. (2013). Business model innovation paths. In L. Cinquini,
A. De Minin, & R. Varaldo (Eds.), New Business Models and Value Creation: A Service Science

Perspective (pp. 45-66). Springer-Verlag.

Clohessy, T., Acton, T., & Rogers, N. (2019). Blockchain adoption: Technological, organisational and
environmental considerations. In H. Treiblmaler & R. Beck (Eds.), Business Transformation through

Blockchain (vol. 1, pp. 47-76). Palgrave Macmillan.
Daft, R.L. (2010). Organization Theory and Design. Cengage Learning.

DeepDAO. (n.d.). https://deepdao.io/organization/4b4915fd-2359-4125-90aa-50{fb594827b/organiza-

tion_data/dig_deeper



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 11/07/2026 05:19:32

DECENTRALISED AUTONOMOUS ORGANISATION (DAO) BUSINESS MODEL

De Rossi, L.M., Salviotti, G., Abbatemarco, N., & Gaur, A. (2020). Beyond a blockchain paradox: How
intermediaries can leverage a disintermediation technology. In Proceedings of the 53" Hawaii Inter-
national Conference on System Sciences (pp. 5328-5337). HICSS. http://hdLhandle.net/10125/64397

De Vries, M., Gerber, A., & van der Merwe, A. (2015). The enterprise engineering domain. Enterprise
Engineering Working Conference, June 2015. https://www.researchgate.net/publication/283554111

The Enterprise Engineering Domain/figures?lo=1
Dietz, J.L.G. (2006). Enterprise Ontology, Theory and Methodology. Springer.

Du, J., Nielsen, B.B., & Welch C. (2023). From buzzword to biz world: Realizing blockchain’s potential

in the international business context. California Management Review, 66(1), 124—148.
https://doi.org/10.1177/00081256231202266

Faqir-Rhazoui, Y., Ariza-Garzon, M. J., Arroyo, J., & Hassan, S. (2021). A comparative analysis of the
platforms for decentralized autonomous organizations in the Ethereum blockchain. IEEE Access, 9,

117267-117281. https://doi.org/10.1186/s13174-021-00139-6

Glaser F., Hawlitschek F., & Notheisen B. (2019). Blockchain as a platform. In H. Treiblmaler & R. Beck
(Eds.), Business Transformation Through Blockchain (vol. 1, pp. 121-144). Palgrave Macmillan.
Gordijn, J., & Akkermans, H. (2001). Designing and evaluating e-business models. /[EEE Intelligent Systems

16(4), 11-17. https://doi.org/10.1109/5254.941353

Hacker, P., Lianos, 1., Dimitropoulos, G., & Eich, S. (2019). Regulating blockchain: Techno-social and legal
challenges — an introduction. In P. Hacker, I. Lianos, G. Dimitropoulos, & S. Eich (Eds.), Regulating

Blockchain, Techno-Social and Legal Challenges (pp. 1-20). Oxford University Press.
Hamel, G. (2000). Leading the Revolution. Harvard Business Press.

Hassan, S., & De Filippi, P. (2021). Decentralized autonomous organization. Internet Policy Review, 10(2),
1-10. Alexander von Humboldt Institute for Internet and Society. https://doi.org/10.14763/2021.2.1556
Hedman, J., & Kalling, T. (2003). The business model concept: theoretical underpinnings and empirical

illustrations. European Journal of Information Systems, 12, 49-59.

Hong Hin, L. (2019). Blockchain economy: The new era of digital economy. International Journal of Sci-
entific Research in Science and Technology, 6(4), 351-358. https://doi.org/10.32628/1IJSRST196454
Hsieh, Y., Vergne, J., Anderson, P., Lakhani, K., & Reitzig, M. (2018). Bitcoin and the rise of decentralized

autonomous organizations. Journal of Organization Design, 7(1), 1-16.
https://doi.org/ 10.1186/s41469-018-0038-1

Hunka, F., van Kervel, S.J.H., & Matula, J. (2016). Towards co-creation and co-production in production
chains modeled in DEMO in REA support. In D. Aveiro, R. Pergl, & D. Gouveia (Eds.), Advances in

Enterprise Engineering X (pp. 54—68). Springer.

Hwang, G.-H., Chen, P.H., Lu, C.H., Chiu, C., Lin, H.C., & Jheng, A.J. (2018). InfiniteChain: A multi-chain
architecture with distributed auditing of sidechains for public blockchains. In S. Chen, H. Wang, & L.J.
Zhang (Eds.), Blockchain — ICBC 2018. Lecture Notes in Computer Science (vol. 10974, pp. 47-62).

Springer. https://doi.org/10.1007/978-3-319-94478-4_4

Johnson, M.W., Christensen, C.M., & Kagermann, H. (2008). Reinventing your business model. Harvard

Business Review, 86(12), 59-67.
Jonker, J., & Pennink, B. (2010). The Essence of Research Methodology. Springer.

Lianos, I. (2019). Blockchain competition, gainng competitive advantage in the digital economy — com-
petitive law implications. In P. Hacker, 1. Lianos, G. Dimitropoulos, & S. Eich (Eds.), Regulating
Blockchain, Techno-Social and Legal Challenges (pp. 329-426). Oxford University Press.

Linder, J., & Cantrell, S. (2000). Changing Business Models: Surveying the Landscape. Accenture Institute

for Strategic Change Report.

Lopes, J., Pereira, J.L., & Varajao, J. (2019). Blockchain Based E-voting System: A proposal. In Tienty-Fifth

America’s Conference on Information Systems (pp. 1-10). Cancun. http://aisel.aisnet.org/
Magretta, J. (2002). Why business models matter. Harvard Business Review, 80, 86-92.

Markovic, 1., Hasibether, F., Jain, S., & Stojanovic, N. (2009). Process-oriented semantic business modeling.

In Wirtschaftsinformatik Proceedings 2009 (p. 63). http://aisel.aisnet.org/wi2009/63



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 11/07/2026 05:19:32

114 MALGORZATA PANKOWSKA, PAWEE WYSZOMIRSKI

Mintzberg, H. (1983). Structure in Fives, Designing Effective Organizations. Prentice Hall International.

Morrison, R. (2015). Data-Driven Organization Design. Sustaining the Competitive Edge Through Orga-
nizational Analytics. Kogan Page Limited.

Myers, M.D. (2014). Case study research. In M. Frenz, K. Nielsen, & G. Walters (Eds.), Research Methods
in Management (pp. 235-256). Sage.

OpenSea. (n.d.). Research staff. TalentDAO. Research Guild. https://opensea.io/assets/matic/0x82ce7ca3f-
57¢60cb10d482¢eaab431c5ed0dbe56b/0

Our DAO Tools. (n.d.). Charmverse. https://app.charmverse.io/talentdao/page-9641086764282043

Osterwalder, A. (2004). The Business Model Ontology. A Proposition in a Design Science Approach. Uni-
versite de Lausanne, Ecole de Hautes Etudes Commerciales. http://www.hec.unil.ch/aosterwa/PhD/
Osterwalder PhD BM_Ontology.pdf

Osterwalder, A., Pigneur, Y., & Tucci, C.L. (2005). Clarifying business models: origins, present, and future
of the concept. Communication of the Association for Information Systems, 15, 1-40.

Pankowska, M. (2007). Rozwdj informatyzacji organizacji wirtualnych. Wyd. UE w Katowicach.

Parizi, R.M., Dehghantanha, A., & Dehghantanha, A. (2018). Smart contract programming languages on
blockchains: An empirical evaluation of usability and security. In S. Chen, H. Wang, & L.-J. Zhang
(Eds.), Blockchain — ICBC 2018, LNCS 10974 (pp. 75-91). Springer.
https://doi.org/10.1007/978-3-319-94478-4_6

Porter, M. (1985). Competitive Advantage, Creating and Sustaining Superior Performance. The Free Press.

Puranam, P., Alexy, O., & Reitzig, M. (2014). What’s “new” about new forms of organizing? Academy of
Management Review, 39(2), 162—183. https://doi.org/10.5465/amr.2011.0436

Raja, K.N., Sreejesh, R., Sankar, C.P., Anugraha, K.R., Divya, J., Gadha, M.M., Aswathy, P., & Vrindha,
B. (2023). An innovative model incorporating trust and transparency for medical crowdfunding over
blockchain network using Ethereum. JOSR Journal of Computer Engineering, 25(3), Series 11, 46-52.
https://doi.org/10.9790/0661-2503024652

Rappa, P. (2001). Business Models on the Web. https://digitalenterprise.org/models/

Ray, P.P. (2023). Web3: A comprehensive review on background, technologies, applications, zero-trust
architectures, challenges and future directions. Internet of Things and Cyber-Physical Systems, 3,
213-248. https://doi.org/10.1016/j.iotcps.2023.05.003

Rayport, J.F., & Jaworski, B.J. (2001). E-Commerce. McGraw-Hill Higher Education.

Romero, M.C., Sanchez, M., & Villalobos, J. (2018). Executable Business Model Blueprints. In AMCIS
2018 Proceedings, 5. https://aisel.aisnet.org/amcis2018/Enterprise/Presentations/5

Reihlen, M. (1996). The logic of heterarchies. Making organizations competitive for knowledge-based com-
petition. Working Paper No. 91. University of Cologne. https://ideas.repec.org/p/zbw/ucdbpl/91.html

Russell, B.H., Wutich, A., & Ryan, G.W. (2017). Analyzing Qualitative Data, Systematic Approaches. Sage.

Safe Wallet. (n.d.). https://app.safe.global/balances?safe=eth:0x0406Bf2dAE6A42d567b4e3D-
bA6ADA99069622fF1

Santana, C., & Albareda, L. (2022). Blockchain and the emergence of Decentralized Autonomous Orga-
nizations (DAOs): An integrative model and research agenda. Technological Forecasting and Social
Change, 182, 121806. https://doi.org/10.1016/j.techfore.2022.121806

Saulthorin. (2022a). The talentDAO Manifesto. Mirror.xyz. https://mirror.xyz/reneedaos.eth/ON5qpv-
IUFHpcddgTFONOrKu0DSZ27kJq7MFC _ulRiQ

Saulthorin. (2022b). From Corporate to Crypto: Why I quit my day job to work at a DAO. Mirror.xyz.
https://mirror.xyz/reneedaos.eth/SbmCnvlycWevdr7uclqrPj4ioOQrJ16dL2HecdvoUQI

Seng, D., Cheung, Y., Bal, J., & Lee, V. (2006). A business model for collaborative commerce marketplace.
In ACIS 2006 Proceedings, 20. http://aisel.aisnet.org/acis2006/20

Shafer, S.M., Smith, H.J., & Linder, J.C. (2005). The power of business models. Business Horizon, 48(3),
199-207.

Sullivan, C., & Burger, E. (2019). Blockchain, digital identity, e-government. In H. Treiblmaier & R. Beck
(Eds.), Business Transformation Through Blockchain (vol. 2, pp. 233-258). Palgrave Macmillan.



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 11/07/2026 05:19:32

DECENTRALISED AUTONOMOUS ORGANISATION (DAO) BUSINESS MODEL

Swan, M. (2015). Blockchain, Blueprint for a New Economy. O’Reilly.

Swan, M. (2019). Blockchain economic networks: Economic network theory — systematic risk and block-
chain technology. In H. Treiblmaler & R. Beck (Eds.), Business Transformation Through Blockchain

(vol. 1, pp. 3-46). Palgrave Macmillan.

TalentBOT (TLN) Token Tracker. (n.d.). Ethereum (ETH) Blockchain Explorer. https://etherscan.io/to-

ken/0x26C9e¢66fD2E800cBe0C499520D2a42f167903b96

TalentDAO. (n.d./a). DeepDAO. https://deepdao.io/organization/4b4915fd-2359-4125-90aa-50ffb594827b/

organization_data/members
TalentDAO. (n.d./b). Sobol. https://sobol.io/d/talentdao/team/DHXvc3671f/overview

TalentDAO. (2023). TalentDAO to launch series of governance experiments piloting voting tool Zodiac
bot, Mirror.xyz. https://talentdao.mirror.xyz/ 7rDpjCRd01sjgvqDgFup4g2Drnt0tjfS bRUHObHick
TalentDAO — Friends. (n.d.). Discord. https://discord.com/channels/887858548921491476/

974003934119231588

TalentDAO — Get roles. (n.d.). Discord. https://discord.com/channels/ 887858548921491476/91470152

3362148382
TalentDAO.lens. (n.d.). Lensfrens.xyz. https://www.lensfrens.xyz/talentdao.lens

TalentDAO — Let’s Get Started. (n.d.). Catapult. https://catapult.xyz/onboarding/talentdao/sign-in-up
TalentDAO — Proposals. (n.d.). Notion. https://talentdao.notion.site/ d002eb3c81f34748aeca0f454afob-

f597v=77979d1{ffef480cal10898cae299abs

TalentDAO — Task Board. (n.d.). Notion. https://talentdao.notion.site/ 3aa46b59579c¢4d2dbf76d8b-

b57297378?v=4079d7d3654a4610812725f472a0f616

TalentDAO — Who we are. (n.d.). https://talentdao.notion.site/ Who-we-are-ef72a7156d3447¢-

d84226bef19d790e9

Tasca, P., & Piselli, R. (2019). The blockchain paradox. In P. Hacker, 1. Lianos, G. Dimitropoulos, &
S. Eich (Eds.), Regulating Blockchain, Techno-Social and Legal Challenges (pp. 27-42). Oxford

University Press.
Timmers, P. (1998). Business models for electronic markets. Electronic Markets, 8, 3-8.

Treacy, M., & Wiersema, F. (1997.) The Discipline of Market Leaders: Choose Your Customers, Narrow

Your Focus. Dominate Your Market. Addison-Wesley.

Tumasjan, A., & Beutel, T. (2019). Blockchain-based decentralized business models in the sharing economy:
A Technology adoption perspective. In H. Treiblmaler & R. Beck (Eds.), Business Transformation

Through Blockchain (vol. 1, pp. 77-120). Palgrave Macmillan.

Wass, S. & Vimarlund, V. (2016). Business models in public ehealth. Research Papers, 73. http://aisel.

aisnet.org/ecis2016_rp/73
Weill, P., & Vitale, M.R. (2001). Place to Space. Harvard Business School Press.
Williamson, O.E. (1985). The Economic Institutions of Capitalism. Free Press.

Wirtz, B.W., Pistoia, A., Ullrich, S., & Géttel, V. (2016). Business models: Origin, development and future

research perspectives. Long Range Planning, 49(1), 36-54.

Wonder — TalentDAO. (n.d.). Wonder. https://app.wonderverse.xyz/organization/talentDAO/home
Van Lier, B. (2019). Blockchain technology: The autonomy and self-organisation of cyber-physical sys-
tems. In H. Treiblmaler & R. Beck (Eds.), Business Transformation Through Blockchain (vol. 1, pp.

145-170). Palgrave Macmillan.

Von See, B., Grafe, B., Lodemann, S., & Kersten, W. (2021). Digital transformation of logistics and SCM:
The long way from digitalization to digital business models. In K.-I. Voigt & J.M. Mueller (Eds.),
Digital Business Models in Industrial Ecosystems. Lessons Learned from Industry 4.0 Across Europe

(pp- 3-22). Springer.
Yin, R.K. (2002). Case Study Research Design and Methods. Sage.

Yin, R.K. (2014). Designing case studies: Identifying Your case(s) and establishing the logic of your
case study. In M. Frenz, K. Nielsen, & G. Walters (Eds.), Research Methods in Management (pp.

272-312). Sage.



Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 11/07/2026 05:19:32

116 MALGORZATA PANKOWSKA, PAWEE WYSZOMIRSKI

Yolles, M. (2006). Organizations as Complex Systems: An Introduction to Knowledge Cybernetics. Infor-

mation Age Publishing.
Zichichi, M., Ferretti, S., & Rodriguez-Doncel, V. (2022). Decentralized personal data marketplaces: How

participation in a DAO can support the production of citizen-generated data. Sensors, 22, 6260.

https://doi.org/10.3390/522166260
Zoet, M., Smit, K., & de Haan, E. (2014). Business Model for Business Rules. In BLED 2014 Proceedings,

26. http://aisel.aisnet.org/bled2014/26


http://www.tcpdf.org

