The 1st measurable, scaled Bitcoin experiments_were conducted within academia.

Dan Elitzer (left) and Jeremy Rubin (right) pioneered the bitcoin experiment at MIT.

Dan Elitzer and Jeremy Rubin distributed U$100 to 3.108 MIT students in 2014. Although

only 1 in 10 of them held their satoshis, iconic figures emerged from the study: Sam
Trabucco - former CEO of Alameda Research - and Christian Catalini - creator of Diem -
were a few.

Since then, the web3 academic groups have become true businesses. They provide
consulting services, connect investors to projects seeking to raise money, and do academic
research on new topics in the crypto-market.

Among so many activities, one attracts our attention: acting as delegates in DAOs.
In this position, they are responsible for presenting, discussing, and voting on proposals
submitted by their members.


https://spectrum.mit.edu/continuum/mits-bitcoin-experiment-is-underway/
https://www.cnbc.com/2021/08/14/mit-student-gave-away-100-worth-of-bitcoin-to-all-undergrads-in-2014.html
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Revenue from companies providing services for DAOs. Research by felipether.

There are companies that specialize in this niche, such as Gauntlet, GFX Labs and LLama
that make a lot of money, but there are universities with much more influence than them.

Why do universities get involved in DAOs? Which ones are the most prominent? Is it a
lucrative niche?

This is what we seek to answer in this research.


https://twitter.com/Felipether/status/1555305360994566147

INFLUENCE OF EACH UNIVERSITY ON DAOS (IN $S$)
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In 2021, the university created the London Blockchain Society. With MBA and Master's
courses, the institution brings together students with undergraduate degrees and focused on
executive education.

They are running a campaign to raise U$211M, aimed at investing in research, internships,
and innovation.
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https://www.london.edu/executive-education
https://foreverforward.london.edu/?utm_source=LBSWebhomepage

LBS specializes in topics such as trading, research, raising money for new projects, and
governance in DAOs. 40 people make up the LBS membership, 8 of them focused on acting
as delegates in decentralized organizations.

Maker and Aave are the DAOs where LBS is a recognized delegate, represented by _Park
Yeung, Head of Governance in the group.

London

o NUMBER OF VOTES | COST (INUS) OF INFLUENCE

1000 MKR U$646.000

80.000 AAVE U$5.2M

TOTAL U$5,8M

Even with a short time of existence, the university has built up a large influence in the
organizations in which it works: it ranks 12th in influence in the Maker DAO and 9th in Aave.
Its voting power is equivalent to U$5.4M in governance tokens.

Although his participation is not assiduous in Aave, Park Y is constantly active in the Maker
DAO - one of the few with a compensation of his delegates.

In 2022, LBS earned only ~U$5K working acting as a delegate. That's not much money,
for the work spent on governing DAOs.

2. University of Pensilvania

The institution founded its blockchain-focused study club, Penn Blockchain, in 2017. It has 5
years down the road working on web3 and_22 people involved in the project. In late 2022, it
underwent a revamp and became Franklin DAQO: a decentralized organization funded by
EdJuDAQ, an educational spin-off of BitDAO.

Access to the community is restricted to students, alumni of the institution, and investors.


https://lbs-blockchain.com/
https://www.linkedin.com/company/lbs-blockchain/?originalSubdomain=uk
https://sybil.org/#/delegates/aave/0xB83b3e9C8E3393889Afb272D354A7a3Bd1Fbcf5C
https://twitter.com/park_eth
https://twitter.com/park_eth
https://vote.makerdao.com/address/0xf1792852bf860b4ef84a2869df1550bc80ec0ab7#delegate-credentials
https://sybil.org/#/delegates/aave/0xB83b3e9C8E3393889Afb272D354A7a3Bd1Fbcf5C
https://www.upenn.edu/
https://twitter.com/PennBlockchain
https://www.linkedin.com/company/pennblockchain/people/
https://www.franklindao.xyz/
https://mobile.twitter.com/Edu_DAO
https://mobile.twitter.com/BitDAO_Official

s n
L&r Pe NUMBER OF VOTES | COST(IN US) OF INFLUENCE

SITY of PENMSYINVAMIA
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The University of Pennsylvania is the most powerful in DeFi protocol governance. Through
Penn Blockchain and Franklin DAOQ, it actively participates in 6 organizations.

The group's voting power in Maker and Aave surpasses recognized delegates such as Hasu,
GEX Labs, Elipside, and Llama.

The achievement of this influence is a consequence of their participation in governance,
coupled with good communication with the holders who delegate their votes to university
votes. This metric is measured by Maker, to calculate the compensation of its Recognized

Delegates.

Consequently, she was the university that earned the most money as a delegate in
DAOs. Combining the remuneration paid by Optimism and Maker, it received U$54K in
2022 exercising this activity.

It is uncertain how many people are active in protocol governance alone, but the data show
the assertiveness in the strategy adopted by the Penn Blockchain/Franklin DAO.


https://vote.makerdao.com/delegates
https://sybil.org/#/delegates/aave
https://mobile.twitter.com/hasufl
https://mobile.twitter.com/labsGFX
https://mobile.twitter.com/flipsidegov
https://llama.xyz/
https://vote.makerdao.com/polling/QmTvzCjL
https://vote.makerdao.com/polling/QmTvzCjL

3. The University of Chicago

One of the newest student initiatives created by students at the university, the Chicago DAO
was born in 2022. It unites MBA and undergraduate students to work in the crypto-market.

a16z is one of the biggest supporters of the project, funding initiatives developed by the
group, together with EAuDAO.

Its roadmap foresees the creation of trading teams, participation in conferences, fundraising
for student projects and contributing to DAOs.
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It aims to have a structure similar to that of a decentralized organization, with proposals and
voting by its members, but is still in its infancy.

THE UNIVERSITY OF

CHICAGO NUMBER OF VOTES | COST(NUS) OF INFLUENCE

1500 MKR U$921.000
A/ . 10.000 AAVE U$610.000
» 50.000 COMP U$1.97M
Compound
2.500.000 UNI U$15.6M

TOTAL U$19.1M


https://governance.chicagodao.io/

Thanks to the influence delegated to it, the Chicago DAO has a voice in presenting
proposals at Uniswap, Compound, Maker, and Aave. In total, that's U$19.1M delegated to
the university - most of it coming from UNI's U$2.5M.

Due to his low participation and lack of communication in Maker, the only one of the
organizations in which he works with delegate pay, the Chicago DAO did not get any
financial compensation for his work performed in DAOs.

4. Columbia University

Based in New York, it brought students together to form Blockchain at Columbia. Recently, it
created its own decentralized organization, Lion DAO.

It has one of the most organized governance among universities. LION holders can vote and
submit proposals to spend the DAO's treasury. Every student at the university is entitled to
10 LION, the minimum to submit ideas in the governance of the organization. The Lion DAO
treasury holds U$85K.

Despite the decentralized structure, there has not been a vote in the DAO for 10 months,
and its delegate action is centralized on certain members.

While Blockchain Columbia has 18 participants, Lion DAO has 132 LION holders.

Adrian Zembsch, co-founder of Lion DAO and analyst at Galaxy Digital, is responsible for its
delegate performance in organizations.



https://sybil.org/#/delegates/uniswap/0xB7771f70633C7E54E61Dd38D01c26DA0e86bE1a5
https://vote.makerdao.com/address/0x797d63cb6709c79b9eca99d9585ea613da205156
https://www.notion.so/fdebb7c982e849f5afa2a474eb1a71f7
https://www.notion.so/8d66a057e7794818a3113c68f2570e8a
https://zapper.fi/pt/account/0xdd24e3ebbb0c326d95c8e4af31df3cb9022537e5
https://zapper.fi/pt/account/0xdd24e3ebbb0c326d95c8e4af31df3cb9022537e5
https://www.linkedin.com/company/blockchain-columbia/people/
https://etherscan.io/token/0xd8aaa606dba50f7615db4ebf0e439af062befeb3
https://www.linkedin.com/in/adrian-zembsch-690bb3141/

@ Sttt astl  NUMBER OF VOTES | COSTUNUS) OF INFLUENCE

1.800 MKR U$1.1M

/\ 7 " 90.000 AAVE U$5.5M

dey 2.500.000 DYDX U$3.9M

Q) 50.000 COMP U$1.97M
Compound

2.500.000 UNI U$15.6M

111.000 OP U$121K

TOTAL U$28.19M

The club receives U$28.19M in delegation from 6 different DAOs. Noteworthy here, its
influence in Aave - 5th largest - and dYdX - 2nd largest.

Even with so much power in governance, the Blockchain Columbia/Lion DAO has not
earned anything by contributing as a delegate to the organizations. Of those it
participates in, only Maker pays a salary to delegates - and it has not earned the
compensation.

5. Berkeley University

The web3-focused study group was founded in 2016. It has a centralized structure,
providing blockchain-related services for traditional companies such as Airbus and Amazon,
as well as for web3 protocols.

There is consulting, research, educational content creation, and a partnership with venture
capitals to accelerate crypto-projects. +U$400M has been raised for 85 companies.

Besides the business side, there is a strong presence in DAOs, with a team led by Deven
Mathews to work on the governance of each one. All the work of Blockchain at Berkeley is
carried out by its students, with 67 people actively participating.



https://sybil.org/#/delegates/aave/0xdC1F98682F4F8a5c6d54F345F448437b83f5E432
https://dune.com/dydxanalytics/dydx-unified-dashboard#reach-skip-nav
https://xcelerator.berkeley.edu/
https://www.linkedin.com/in/devenmatthews/
https://www.linkedin.com/in/devenmatthews/
https://www.linkedin.com/company/blockchain-at-berkeley/people/

Be]_‘keley NUMBER OF VOTES | COST (INUS) OF INFLUENCE
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dey 2.500.000 DYDX U$3.9M
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TOTAL U$34.24M

U$22.88M in governance tokens are delegated to the group to contribute to DeFi protocol
decisions.

Although her influence is one of the smallest in the Maker DAO, she has managed to earn
more than many other delegates in the organization. In 2022, the university earned
U$14,587 for its contribution. As with Penn Blockchain, good communication and
assiduous participation in governance are vital points for receiving financial compensation.

6. UCLA

Established in 2017, the study group represents the University of California, Los Angeles.
Many of its alumni have founded prominent companies in the crypto-market, such as
Metamask, zkSync, Consensys, and Frax Finance. The co-founder of Frax is CEO of the
UCLA club.

With an entrepreneurial structure, it is made up of students, alumni and professors of the
university. In addition to its role as a delegate at DAOs, it holds crypto-conferences, helps
student projects raise capital, and has educational/academic initiatives on blockchain.



https://www.linkedin.com/company/blockchainatucla/about/
https://twitter.com/jasonhuan_
https://www.blockchainatucla.com/about
https://www.blockchainatucla.com/about
https://www.blockchainatucla.com/education

U C L A NUMBER OF VOTES |  COST (INUS) OF INFLUENCE

A\ £ . 3.300 AAVE U$201.3K
4.500.000 UNI U$28M
S 50.000 COMP U$1.97M

Compound

() ENS 27.000 ENS U$367K

TOTAL U$30.53M

UCLA has participation in 4 organizations: Uniswap, Compound, Aave, and ENS. Among
universities, it is the only one with voting power in ENS DAO and the one with the most
influence in Uniswap - compared to other delegates, it ranks 13th. In all, its voting power
equals U$30.53M.

Even with a bag of votes in Uniswap, UCLA has received no compensation for its work in
DAO governance.

7. University of Michigan

The student group focused on blockchain was born in 2018. It already has more than 50
people contributing in the student group focused on blockchain. Provides consulting,
conducts research, and creates content about webg3 for the entire university and external
community.

Contributes in the governance of DAOs, acting as a delegate in Uniswap, Aave and
Compound.



UNIVERSITY OF
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A\ £ K 80.000 AAVE U$4.88M
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TOTAL U$28.55M

The university's voting power in DAOs amounts to U$28.55M. Noteworthy is her voting
power in Uniswap and Aave, where she is the 18th and 7th member with the most votes,
respectively.

She receives no remuneration from the organizations to which she contributes, and
exercises her responsibilities as a delegate without any remuneration.

8. Harvard

The university also has its own study group on blockchain. Unlike other institutions, the law
school is responsible for its participation in DAOs. The Harvard Law School or HLS is
composed only of jurists and became known for proposing the creation of the DeFi
Education Fund.

Their proposal was approved and funded a group with $20M to formulate crypto-friendly
policies and lobby Congress. There was even controversy that DEF dumped 500.000 UNI in
exchange for USDC.

RN A O NUMBER OF VOTES | costanus) oF irLuence

UNIVERSITY

Harvard students' participation in Uniswap is recognized in the community, but many criticize
their pro-regulation positioning. 1.6M UNI - ~U$9.98M - is delegated to them. Since their
last vote at Uniswap, they have |ost ~85% of the vote, likely due to the unpopularity of the
proposal and delay in structuring the DeFi Education Fund.



https://gov.uniswap.org/t/temperature-check-funding-a-political-defense-of-defi/12557
https://gov.uniswap.org/t/temperature-check-funding-a-political-defense-of-defi/12557
https://www.coindesk.com/markets/2021/07/13/defi-gets-proactive-about-policy-thanks-to-a-20m-grant-from-the-uniswap-community/
https://www.coindesk.com/markets/2021/07/13/defi-gets-proactive-about-policy-thanks-to-a-20m-grant-from-the-uniswap-community/
https://sybil.org/#/delegates/uniswap/0x61c8D4e4BE6477Bb49791540Ff297Ef30Eaa01c2

Since the minimum to submit ideas in governance is 2.5M UNI, Harvard Blockchain can't
even submit projects at DAO.

HLS participants include Anne Brades, Core Team member, and Scott Kominers, Harvard
professor and advisor to the group. Both work at a16zrypto. In addition to them, 19 students
are active contributors to the study group.

Because it acts as a delegate to Uniswap only, the Harvard Law Blockchain does not
receive any compensation for its participation, because the DAO does not remunerate
its delegates.

9. Stanford

O grupo de estudos de Stanford € o mais antigo dos clubes: existe desde 2014. Criado e
gerido de forma centralizada até 2022, transformou-se numa DAO recentemente, a Tree
DAOQ. Apesar da mudanga, continua restrito a estudantes e ex-alunos da universidade, com
poucas informacgdes sobre o funcionamento da sua governanca.

Seus objetivos consistem em |evar conceitos da web3 para Stanford, acelerar projetos
idealizados na universidade e participar da governanga de DAOs.

Stanford NUMBER OF VOTES |  COST(NUS) OF INFLUENCE

BW University

10.000 AAVE U$610.000

Its role as a delegate is small, compared to its competitors: it only has voting power in Aave
and Uniswap. The university's influence represents U$16.21M in capital.

Stanford's activities in organizational governance are led by Andrew Hall, Professor of
Political Science at the institution.

Similar to Harvard, the financial compensation for Stanford Blockchain's work is 0.

Since the beginning of its participation as a delegate, it has not received any compensation
for contributing to DAOs.

10. Purdue University


https://twitter.com/annebrandes1
https://twitter.com/skominers
https://www.linkedin.com/search/results/people/?currentCompany=%5B%2279638467%22%5D&origin=COMPANY_PAGE_CANNED_SEARCH&sid=nbf
https://www.linkedin.com/search/results/people/?currentCompany=%5B%2279638467%22%5D&origin=COMPANY_PAGE_CANNED_SEARCH&sid=nbf
https://www.linkedin.com/company/stanfordblockchainclub/about/
https://www.treedao.net/
https://www.treedao.net/
https://www.notion.so/fccf8103bd6647b3bcb4b6feacad2d04
https://www.notion.so/ac1476ef47bf4d3996e1061df4ec3e21
https://www.notion.so/ac1476ef47bf4d3996e1061df4ec3e21
https://sybil.org/#/delegates/aave/0x212BAf65228fe03674Da0EFb88cAc7EADB276DB5
https://sybil.org/#/delegates/uniswap/0xEFF506a32B55D5c19847c1a4F8510c00280c27E5
https://www.linkedin.com/in/andrew-hall-40a88444/details/experience/

It has been gathering students to interact with crypto-projects since 2021. lts participation in
web3 aims to encourage its students to enter the market by holding hackathons, funding
expenses for conferences, and connecting them to DAOs.

Its power in the governance of decentralized organizations is not spread among several
protocols - such as the Univ. of Pennsylvania - but concentrated in a single project: dYdX.

= UPH‘EPS%EY NUMBER OF VOTES |  COSTNUS) OF INFLUENCE

With the same number of votes as other universities, the group holds 2.5M DYDX delegates
in its portfolio, ranking among the 5 most powerful delegates in the governance of the
protocol.

Similar to other clubs, it has received no remuneration for participating in the
discussions and voting at dYdX.

<, Comparing models and analyzing results

Regardless of the structure adopted by study groups in universities, it is clear how
important they have become within the governance of DAOs. At Aave and dYdX, clubs
are more influential than many of the organizations' delegates:

INFLUENCE OF UNIVERSITIES VS DELEGATES

AAVE R d/d/

PENNSYLVANIA = CHICAGO m BERKLEY M MICHIGAN ™ PURDUE = STANFORD mCOLUMBIA = LONDRES m QTHER DELEGATES

The dYdX is run by student groups: 4 of the 8 Recognized Delegates are university clubs,
i.e. ~37% of the DAO votes are from students.



https://boilerblockchain.io/
https://boilerblockchain.io/
https://dune.com/dydxanalytics/dydx-unified-dashboard#reach-skip-nav

Among all the institutions, the University of Pennsylvania is the most powerful. Its influence
across multiple protocols and its preponderance in the Maker DAO are remarkable.

Below, we measure the power of each university within DAOs, excluding "conventional"
delegate votes and comparing one to another.

VOTING POWER OF UNIVERSITIES IN DAOS
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With so many votes on multi-million dollar projects, the question is: who delegates them to
the universities?

Mostly, the protocols themselves.

Compound, Aave and dYdX delegate part of their tokens to universities that have
requested to participate in the governance of DAOs. This request, is usually made through
pitches in each organization's forum. The only variable between them is the amount of
delegated influence.

At Uniswap, a16z is responsible for powering all universities. In addition to its 15M UNI
bag, it holds wallets that hold 24.45M UNI. In all, Andressen Horowitz holds U$246M in
Uniswap tokens. In 2021, the fund initiated a program to foster university participation in
DAGOs, justifying this distribution of influence among institutions.

In Maker and Optimism, on the other hand, delegation is organic. Individual holders
delegate votes to the universities, valuing more the quality of their participation in the
organization. Unlike other protocols, the idea here is efficiency, not just to encourage
students to join the governance of DAOs.


https://docs.google.com/spreadsheets/d/1BnmzzyvjVSIKfHePUDePiLsiB1ppc1HAPMOsO-KXxSk/edit?usp=sharing

MONTHLY REVENUES OF DELEGATED UNIVERSITIES IN DAOS
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The University of Pennsylvania has received salaries for her participation in DAOs since
April 2022. Her 1st paycheck was U$16. Since then, she has improved her performance
at Maker and earns ~U$9,000/month for being a DAO delegate. In addition, she is paid
by Optimism, which has a delegate compensation program.

Only the universities of Pennsylvania, Columbia and London received protocol
compensation.

With a low compensation, what is the motivation for students to spend their time in this
role?

“we don't typically get compensated in a traditional sense, we get governance and
voting rights and the DAO’s get access to an active and engaged group of young
users”

Comment by Nicholas Harness, a representative of the Alliance of Universities on
Blockchain.

According to Nicholas Harness, founder of the Alliance of Universities on Blockchain,
student compensation is accomplished through delegated influence for study groups.
According to him, the work of clubs in protocol governance serves to:

- Provide students' 1st contact with the crypto-industry.
- Giving academia a voice within DAOs.

Thus, participation in the organizations is not aimed at obtaining salaries for students, but at
creating connections between educational institutions, students, and DAOs.



In Brazil, there are no universities participating in decentralized organizations. There is
ethnic diversity in the study groups, but there is a predominance of US institutions: of the 10
analyzed, only 1 is from outside the land of Uncle Sam.

There is an interest in Brazilian representatives, to bring more diversity to the decision
making in DAOs.

If you are interested in founding a study group focused on blockchain, and seek to
participate in a DAO, this may be your chance to become the 1st in a terrain still unexplored
by Brazilian universities.
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