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[Abstract]

In this paper, we propose a study applying the Delphi technique to domestic blockchain experts to
determine urgent and pivotal conditions for NFT proliferation. We examine these conditions from a
PEST (Political, Economic, Social, and Technological Analysis of the Macro Environment) perspective,
as well as the functions of digital assets (measurement, storage, and exchange). Through two rounds of
expert surveys on the seven NFT perspectives, we identify 6 activating factors that can help guide
future policy-making for the NFT market. These factors have broad implications for the development of
new industries using blockchain technology and tokens. The Delphi method employed in this study is a
group discussion technique that gathers opinions from experts anonymously through two rounds and to
address drawbacks related to expert selection bias and opinion alignment, additional opinion collection

and review of projections were conducted in each round.
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I. Introduction

NFT (Non-Fungible Token: thAlE&7EZ)= HAE

oM €7 5L 4G Y aHoR F8E £ = 7Y
d(uniqueness)S Z+= HAE ARtz A& QUot [1].
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S 5 NFT 714 £912 Aelsh were 279k glo
L}, ob=pix] APolA NET 714 598 ZAjshe oo
ohat PAIR AP ASsk B AToIA: of2fat B
A NETOD S DR A8 58 S 3 Bt
oz dmo] 71Mg F8ste] NFT H4at2 9iet
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II. Preliminaries

1. The challenges of adopting NFTs
OAE ARlehe AZolut gashe AR AR o2

#gh]7] A ojujatr], FgkEl ol 20w ofn] Exj

9 U2 Aol Bgat 9l 1.90] Eo] Ale}A]]

Hﬂ%% e ohct. oS 59, ButeAte] 13 (4
AE ApIskItn s14 BURIAbE 7H D

%94 £200] A2kRlE Zo] ohjal, A (o 4

9 Ag) 712 S)e] xRt sbssh ws 4
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A A A slele A1 SR A6 (A
unit of account == Measure of value), 7tx|9] A&}
20 (A store of value), W29 of7f £ (A medium
of exchange)?] 37IA] 7|2A E/JZ 7HXof sttt [4].
Brunnermeier 9] ¢LAtz0l| 9JstH CA|E S E&=
gxAg ARk o2 A" Appto o] Agh S2 w2
vt AH|A Z]ete] E3iE AeE gAY T2 o
520 7 FAlol, Yol Ak 371K A= At
o 9% - JhA| &4, A, 28 2H02AY Aol
Fpsatcta etk (4]
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g 386l itk Hayek [5]%
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=
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5HH, NFT= E2 DS &8 2 st A
WA sekne gRa) A (28l o B2
Jel3 2 B2 AQAN] OfE Wel, WS URE 4 9
o olg ISP 17t RIS 3 4L AT & 4 9l
4719 & A4 9k olefe]g 719 B2 A
(Central Bank Digital Currency, £%4-234
7b E7getElA] Zohe ARIER E 7190l
U2l NFT AR @ ExpRFE0] v]92]Al siojs, 1
S5AIY 2 7HdE 7]e ARAol High =e=o]
£7]0] Attog wlehus] GHECHD A%JetHA] NFT
9 7leX E4d52 ARIStL o (R4, s, 72
eI, ARUEA, AAI). shiel At ARoflA = NFT
9 CBDCY| 71440l EdlE 9@ Q4 7]4 240 2O
Lol 713501 9 S AR dst e RS U
ol [10]. & = A FolRtE (£, NFT AL
NFT 584t NFT i‘ﬂlx})ol NFT2h= HAJE Apate] 7t
A olsfistaL, o]F &sll NFT A A1E & 7]& =49
ARl AER 1S =ESh] et d+tolch

m\m }-4

2. Research design and method

Sajo] PEe NFT 7143 o] ob| siielx] ore
7)20] thet 28 U AR WA 9 0j3) oj50] &
22 8% A& otk Giannarou @F Zervas [11]= Pa}
o g gt P55 ot g
(consensus)d]] ol2% 371X &4 712S AAlst=O]
2} eIRIE0) B ojiol 58 AE 71% 43 ool
31, 1.5 o]5}9] & HR}Q}F 1 o]5te] IQR (Inter-quartile
Range, AF22]4 HQ]) 271o|ch. Heiko & Darkow [12]
= jo] 71g 243 glold, Mt oy A 2
AP AR (preliminary questionnaire £+ a pool of
pre-questions) 149 £ QA& 7txstgch

2 od7o] Aol glold b FRs AR
PEST (Political, Economic, Social, Technological
Ao} AXgHE A W [111[13][14] YRR
o2 /g5ty [4][516]. ol=2igh 7719 WA= A
2B Tsb] Ystel, NFT A2/} 1 (10%) o
2 7§E IHRE 428510} (Round 0), 5 29709 A&
275t (Table 1). A&7 mid2 A A AFGA A
S5AIQ 7 A4 2 AE&Z 5 o] e8st AGARR
Fsteion], ApEsos B BB AYsk [13]
o] WA & AAtES M7 94
Foi90, 159 94 £5 Yo F715)
s o3k
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Table 1. Ten experts’ pre-interviewed listing

Factor

Insights

— 0» m ™o

Political

(1) Inadequate policy and legal
framework regarding virtual assets
(2) Tensions between super
powered countries

(3) Enactment of basic law on virtual
assets

(4) Taxation trends for virtual asset
trading

Economic

(1) Transparency in investment and
trading of virtual assets

(2) The possibility of global
economic slowdown

(3) Liquidity reduction due to
interest rate hike

Social

(1) Stable management of digital
assets and transparent social
restoration

(2) Government or institution-level
NFT service implementation

(3) Deflating the bubble in the
cryptocurrency trading market

(4) Physical asset (Art/Real estate)
inflation and value fluctuations

(5) Standardization and regular
verification system

(6) Harm from cryptocurrency fraud
(7) Securing the position of
Altcoins other than major
cryptocurrencies

Techno
-logical

(1) Insufficient infrastructure
technology and underdevelopment
(2) High correlation and impact
level between Metaverse and
Decentralized IDs

(3) Telecommunication and security
technology

(4) Utilization of NFTs in VR/AR
technology

(5) Transaction speed in Web3
environment based on blockchain
technology

Digital
Asset

Measure
of value

(1) The justification of value
measurement

(2) The scarcity of NFTs

(3) The utility of digital assets
(4) Securing credit between real
value and token value

Store
of value

(1) Long-term value preservation
(2) Recognition in specified areas

Media
of
exchange

(1) Vulnerable foundation for
comparable assets

(2) Transaction transparency based
on transaction history

(3) Negative perception as an asset
class

(4) Ease of value exchange
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5 20709 A BE2 g5l (Table 2).
Q.

99 AR 222 AHgstol Round LAt T 2ol
sta), W), A 22 AEstE Husic (oxg
2RI DIDE3], ekl APA 5). 0|5 FE/IE oo
2 HOR oY KA YA FES] 247 B2
(NFT 2431 15} Bt A0Sl o) 58 2= g
& ahuslgic) (19 e 23, 59 ol 3. A o
olejol 27152] 473 AR 7KssHA stol e olele)

I QAT Aled 4 == 519t [15]. Round 20]14
+ Round 12 &34 £ 2745 Round 104 F¥ish

=gt N ZItSof|A| AlZste], A|EA0 2 NFT AR A&
SNFT A &/det a9le =&3i3ith

III. Research Results

1. Round 0: Preparing questions

NFT2h= A2 ARte] E41} 7]& =jofl oish PEST
WA Q9 =52 doliA ok, o], 55d, 5 8d ¥
A A tider w28, SSA1Q1 U ¥e
AR 149, _?__1_7]4 _ixﬂo] Hxﬁ 1:}1:4—7(]. 1131‘ :LO}\]-
gAE B4 195, ti719 2541 718 994 19, o
719 SSA1 7 G9A 19, 2541 ¥ 4714
Oz 19, =541 o 2HES] dix 19, sle] 554

719 LA 18 52 ARSI (5 109), o=l tf

zAt2 Keysioict.

T

re

H v T
2F7HE JIERE 22t R oY
Fig. 13t 2ol 77} ¥9 (PEST 471, HA|2 At £4
37Woll chshA 242t Ak ST > A== 53l o
S sttt et 2% (E5A1 A7t 29, Al 4
2 5| o))t 2 A+AS2 Table 19] 29719] ojAS
x| St A3ES AYstlT) ol Sl A=t
o7159] =9 (congruence)it Aol A= Tof
=9 ¢&/d (consistence)s HHE3IAL, 25 AP 22
<= Table 29} o] /3t

Experts’

e
Irerios

Fig. 1. Round ‘0" — Preparing Questions

Table 2. Round ‘0’

- Final set of 24 Projections

Perspectives

Projections

— » m o

Political

1-1) Vitalize first & legislate later
1-2) Standardization & legislation
first

1-3) Enactment of tax and financial
laws related to virtual assets

1-4) Prevention of excessive
transaction tax burden

Economic

2-1) Secure ownership and
investment value

2-2) Institutionalization of NFT
exchange

2-3) Stabilization measures against
price volatility

Social

3-1) Sufficient utilization like other
payments services

3-2) Establishing a foundation
similar to stock investment for
activating NFT transactions

3-3) Operating and managing by an
institution with public trust

Techno-
logical

4-1) An easy-to-use and highly
secure e-wallet is essential

4-2) Installment as a basic service on
smartphones

4-3) Easy users’ accessibility
technically

4-4) Personal information’s
pseudonym/anonymization,
multi-channel with user selectable
permissions

Digital
Asset

Measure
of Value

5-1) Recognition of value and ease
of transaction through exchanges
5-2) Securing NFT’s success cases
5-3) Legal regulations &
standardization

5-4) Securing the possibility of public
interest and social use

Store of
Value

6-1) Secure management of stored
value and proof of ownership

6-2) Securing market trust through
linkage with real assets

6-3) Anonymity guarantee and data
de-identification during transactions

Media of
Exchange

7-1) The existence of facilitating
markets and method for trading
7-2) Taxation & matching with real
value

7-3) Anonymity guarantee and data
de-identification during transactions

2. Delphi Round 1
Round 05 &off /g3t A A A9A. 88 5

o EojA guE & 13890 o|n|YUs A3
obpeld oA %
s7] 918l &4 CPgel W7 giol eecg M
(s S, SRl O 94 WY ). SUE

26.8% (37%)0]
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Political (J&]&/91A QQl)of T3t 471X A& & '®
28 9 WAlE B FS50] oe) Fe| HE WL

st CVR (Content Validity Ratio) Zrof] F3stX] &5}
Fa [16], ‘Hedt AejA] 2 BA FE2 CVR 7
S50 (0.46), IQRO] 2.02.2 7]& (1 o]sh)o &
SHA] eoken, ‘Az ¥ 2§ ¥ ¥ A &0l 7F
Fash A (300l 34 2 e sA)er ARG

(Fig. 2).

1 gt e Peddienl

Fig. 2. Round ‘1’ — Political

Economic (AR @Ql)o2 AAIE A 71X & &
A 7R R, A A Alest F=EE0] Qo] Qe 89l

o2 mopEl9ict. Social (A215 2ol el 3714]
AP CVR 92 05 BH0T, ‘U8 2y 9 Ex2
Aol 7Kg RS st 87 40l gl gl o
2 W (3H 2 0l 3 vl8o] 50%S 31 BEWA
1 15 olsl) sigte, "B ok ZJol 29 2 2
2]’ G52 10R0] 2,002 7] (1 oJshol ¥aata] oot
o} S8 ‘NFT 72} Boldt £f uft’ (Ext2Ag] 7}
Ag IR ES st 87 74) ¥Rl 1 FRF 2o

2 e (Fig. 3, 4).

gt oy | S

Fig. 3. Round ‘1’ — Economic

Bt e il
Fig. 4. Round ‘1’ — Social

Technological (7]
AnEEo|

27 Q99| a7hx] AR disiA]
7le AulAR YRS CVR Zo] B8t
[0RO] 2.00.2 713 (1 o3t BastAl eorct. A%
S9Z 9] g 523 FBojet 5T ATEE A

ol
ox K

==

ZAF I tfstol A27HE9] WS Aoz B
Aol Zio] EXJo|gict. o] TWHoA ‘Argshr] A B
oMY =2 AAAIZ "H4' 5ol 7t 523t Zloz A
AEl Aoz Holrt (Fig. b).

e W =

Fig. 5. Round ‘1’ — Technological

gR|g RPA-71R] 24 20 (Measure of value)of tf
diMe 2 ARolA YA Atez o] THR] 5740
st g9 (38 ® e S 38 vleo] 50%E
H1 BEUAPL 15 oJshsiglod, ‘AAs &3 7HA
A A Aol ol 't Felat ARA 28 THsAd &R
=2 1QRo] 2.022 7]F (1 oshofl F-gFshA] Akt

(Fig. 6).

Fig. 6. Round ‘1’ = Measure of value
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20 (Store of value)of Tsh
1, o] FoflAf Zhx]of hgt oF
gL g =0 7V sa% Zlew
EQic}. o]= 72 uiatofA] PESTY Technological (7]
A Q)R WAL F2/8 1 AAE Y & & 9
of. ooz, GRE AMik-ugt 7 28 (Media of
exchange) ¥ 371A] AZ FollA] A&t AY U W
o] EAY g=xTto] CVR 3t (0.89)0] FFsto] fagt 7o

2 7=t (Fig. 7, 8).

Exyerts’ opimos | Fov ol Vaha

Fig. 7. Round ‘1’ — Store of value

Itapm amtem | Mo o o

Fig. 8. Round ‘1’ — Media of exchange

24 50 77) F250] ot A} oS
238 271 95 distel AP AR ot

50| QEA] 098 2439 (Table 3).
5 5379) £71 50| FrEgon T1Ee 247 B

Table 3. Round ‘1" - Experts’ additional opinions

Additional opinions Relating
projection
1) Institutionalizing the process of NFT| 1-2
issuance and content authentication
2) Consumer protection 1-1,23,4
... | 3) Legalization of ID verification using | 1-2
Politic .
al blockchain technology
4) Measures to secure legal ownership | 1-2
and copyright
5) Deriving success cases through 1-1
regulatory reform

6) Leveraging blockchain biometric 4-3,4
authentication in the metaverse
7) Enacting legislation for private sector | 1-1
8) Measures to minimize the impact from | 1-3
external sources, like overseas
9) Supporting the industry and selective | 1-1
response to regulation
10) Disclosure of the status of legislative | 1-2,3
efforts
I .. 2-2
1) Institutionalizing the process of NFT
issuance and content authentication 2-1
2) Clarification of responsibility for NFT
issuance 2-3
3) Incentives for stabilizing prices 22
4) No need to intervene in NFT value
volatility 2-1
5) Verification of usability in various fields
6) Need for a decentralized value storage
Econo 2-1
mic model . . .
7) Preparation of related legislation 1-2
research
8) Requiring the transaction notary 2-2
system
9) Need to respond to falling asset values 2-3
10) NFT facilitation and investor
. 2-1,2,3
protection in parallel
11) Investor protection(deposit
2-2,3
management, trust, etc.)
1) Need for government to develop 3-1,3
services in education/health sector
2) Concerns about encouraging excessive | 3-1
investment in NFTs
3) Need to secure technical/economic |3-3
corporate trust
4) Need to improve budget and capability | 3-3
of promotion agencies
So- 5) Requiring activation for all tokens |3-1,2
cial 6) Leading by the private sector with |3-3
securing public interest
7) Understanding the content market |3-1
(80:20 rule)
8) Need to minimize problems through | N/A
market autonomy and guidance
9) Fair value, transaction and taxation | 3-2
plan in advance
10) Need to introduce NFT led by public|3-3
institutions
1) Need to improve security of NFT 4-1,4
exchange
2) Automatic connection with devices like | 4-3
measurement of moment sensors
3) Many e-wallets already supporting NFT | N/A
4) Requiring CX-based security 4-3
technology
Techn | 5) Defining minimum technical 4-4
ologic | requirements for crime prevention
al 6) Technical standardization support 1-2
7) Required to be mounted on biometric | 4-2
card for digital identification
8) Induce technology standardization for | 1-2
linking existing payments
9) An initial incentive plan to create an|4-3
environment
10) Safe storage of original works 6-1,2
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1) Clarification of information and 5-1,3
responsibility
2) Securing consensus among experts | 5-4
Meas and participants - .
ure 3) Neeq .for a b§5|c system for fair 5-1,3
of competition/trading
4) Securing experts in assessing the value | 2-1,3-3,
value
of content 6-1
5) Getting usecases at an early stage |5-2
6) Utilization of external professional |3-3
evaluation agencies
1) Discovering new means linked to 6-2
existing ones
Store | 2) Connection with centralized real assets| 6-2
of 3) Maintaining transaction autonomy |6-1,3
value |while avoiding anonymity
4) Own/store separately from the trading | 6-1
platform operator
Media 1) Trust in the autonomy and 7-1
of o .
excha self—purl.f\./lng action of the markgt.
nge 2) Requiring the traders’ traceability 7-1,3

3. Delphi Round 2

Round 1ofA ©¥st 3799 Aw7te2 gL
Round 2.5 Ale§stit}. Round 1 ZAxtof] tigh Y&
oFsto] A5k Round 13} OHZER| 2 77HK] B-9] A&
I SAs| AlFstod 58 A= Wojer 271 o)

o 1=

Mo
2 o

2

22 dlolr}

HT 2 ©AM

Political (XA /=
oo 12} 2AfIA aEd 749 A7 F=<
=g ¥d ¥ AR’ = CVR Z 0]5% (0.27 < Min. CVR
0.59)c2 o] = 7]&o] FstA] AUt (Table 4).

27} AN

¢ }\ﬂ 1 D_]

=) Q9l0] Gfo]

Al s}t

Table 4. Round ‘2, 4+5 points - Political

4+5 points Round 1 Round 2
(1-1)Vitalize first | 59.5 s 1.04 63.6 SD 098
& legislate later % 1GR 1.0 % 10R 1.5

CVR 0.19 CVR 0.27
(1-2)Standardizat SD 1.07 SD 0.90
ion&legislation 52/'5 IGR 1.0 65;'6 IGR 1.0
first ® | CVR 0.19 ° | CVR 0.27
(1-3)Enacting tax 81.1 SD 0.71 63.6 SD 0.98
& financial laws o/ IGR 0.0 ‘y IQR 1.5
of virtual assets ° | CVR 0.62 ° | CVR 027
(1-4)Preventing SD 0.83 SD 1.35
excessive 703/'0 IQR 2.0 65;'6 IGR 2.0
transaction tax ° CVR 0.46 ° CVR 0.27

Economic (AR Q919 37FK] AR st Round
2 01]/\1—4 R27150] 9okl Round 1¥C} 37) 238 2 &=
FHARE FASa, AHAY Amstol s

IR= Zastol 27159 oA 2840] F7KsigoLt
CVR Zf 0]5% (0.45 < Min. CVR 0.59)0.2 o] =& 7]

Table 5. Round ‘2, 4+5 points - Economic

4+5 points Round 1 Round 2
(2-1)Secure 81.1 SD 0.85 818 SD 0.63
ownership and ,,/ IGR 0.0 o/ IGR 0.0
investment value ° CVR 0.62 ° CVR 0.64
(2-2)Institutionali SD 1.03 SD 0.87
zation of NFT 708/'4 IGR 1.0 702/'7 IQR 0.5
exchange ° CVR 0.57 ° CVR 0.45
(2-3)Stabilization SD 1.19 SD 1.12
measures against 63/'2 IGR 1.0 52}'5 IGR 1.0
price volatility ° CVR 0.24 ° CVR 0.09

Social (AF2)A) Q91 W&H3to] Round 2 A= ‘H8
§2eA u's 24 2 09 24 o7 vigol tha af
2tstoli BEBRIS I0R0] A3dto] ME7FEY] oj3io]
Round 19oAHct AftjA o g BAtE|olv, CVR ZHE 7|
ol FASHA] ottt A 2/deks At Edf ofd 2
S B1g A% U EEHAGH IQRo| Pastel HEIHE
o710] 4%l 7102 SIAE/9lT} (Table 6).

Table 6. Round ‘2, 4+5 points - Social

4+5 points Round 1 Round 2
(3-1)Utilization SD 1.12 SD 1.22
enough like other 75}'7 IGR 1.0 702/'7 IQR 1.5
payment services ° | CVR 051 ° | CVR 0.45
(3-2)Establishing SD 0.96 SD 0.89
a foundation for 708/'4 IGR 1.0 8:/'8 IQR 0.5
NFT transactions ° | CVR 057 ° | CVR 0.64
(3-3)0&M by an SD 1.11 SD 0.82
institution with 62/'6 IGR 2.0 45/'5 IGR 1.0
public trust ° | CVR 0.35 ° | CVR -0.1

015 471X] Zof Round 2
o AR I T]2F0
:{
[e]

2 ohe 34 97 Bl

o

Technological (7]&A) Q9
o] ‘Abgo] Hat ®oMy
2 Hg }\]»_9.7\]» K—I:L}\-] e

o tha sielsti mEBAD} ASetgiont, IRE 4
5taL CVR gto] $&E&9] AE71=9 9J740] Round 19
et Ao R SaElo] Sa5 9102 BAE9l
ThIRERE, ALgAL WE M o u]g st U
IQRo] Z7}5t0] Round 1048 CH 2715 o) 740] BAL
= 7102 sA=Ict (Table 7).
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Table 7. Round ‘2’, 4+5 points - Technological

Table 9. Round ‘2, 4+5 points — Store of value

CAIE RPA-71R] 54 4T (Measure of value)of] o
llA 'NFT /g5 At &2'= Round 204 57 4 0%
2/ 8]-go] 34 st BEEA U IQRo| AF&ste] ARty
Ao o]Ao] Bitg] 7Zlo2 Holy, ‘HA {qAet BE
she 34 % ule 34 vlgol slelshe REUAME A

4+5 points Round 1 Round 2 4+5 points Round 1 Round 2
(4—1?An easily use 946 SD 0.60 909 SD 0.67 (6-1)Secure SD 079 SD 070
& highly secure o IGR 1.0 o IGR 0.5 management of 91.9 81.8

% % o IGR 1.0 o IQR 0.5
e-wallet CVR 0.89 CVR 0.82 stored value and % CVR 084 % CVR 0.64
(4-2)Installment SD 1.08 SD 1.14 proof of ownership ) )
) ) 56.8 273 :
as a basic service % IGR 2.0 o IQR 1.5 (6-2)Securing SD 0.88 SD 0.90
on smartphones ° | CVR 0.14 ° | CVR -05 market trust 81.1 | 1or 10 | %% | 1R 10
- - . o . o J
(4 3)Ea_s¥_users 892 SD 0.75 818 SD 0.89 th.rough linkage % CVR 0.62 % CVR 0.82
accessibility % IGR 1.0 % IQR 0.5 with real assets
technically ° | cvrR 0.78 ° | CVR 0.64 (6-3)Anonymity
SD 1.04 SD 0.90
(4-4)Personal guarantee and data | 67.6 IQR 1.0 63.6 IQR 1.0
; o . . o . o .
| | R 035 * | om0
pseudonymy SD 0.97 SD 0.83 -
anonymization, 784 727

. IGR 1.0 IQR 1.5
multi-channel % CVR 0.57 % CVR 0.45
il ' ' HAIE ARt-agh of7) 25 (Media of exchange)
user selectable _ . .
Eieeions dsto] (7-1) "dEst A 3 9 EXY FE2

Round 10f vlsfi 57 % 01 54 o4 vl& s, =&
Hx} 2 IQR £7} @ CVR gt 2% (0.45 < Min. Value
0.59)2.2 Round 20X+ &5HA| ot 54 & ofe- &
R o oo o2 FZo| gt oz BAMHYT
(Table 10).

Table 10. Round ‘2’, 4+5 points — Media of exchange

solgon], £ &2 BE CVR ol RushA| 23t 20
a 3H@|Q q_ (Table 8) 4+5 p0|.nts Round 1 Round 2
(7-1)The existence SD 055 SD 0.87
of facilitating 94.6 IQR 1 0 727 QR 1 5
P . markets & method % ) % ’
Table 8. Round ‘2, 4+5 points — Measure of value for trading CVR 0.89 CVR 0.45
4+5 points Round 1 Round 2 (7-2)Taxation & 64.9 SD 0.72 545 SD 0.79
(5-1)Recognition SD 1.02 SD 1.29 matching with real % IGR 1.0 % IGR 1.0
of value and ease | 67.6 QR '20 54.5 QR 1 5 value CVR 0.30 CVR 0.09
L o . o . — -
of transaction in % CVR 035 % CVR 0.09 (7-3)Anonymity SD 0.92 SD 1.30
the exchanges guarantee and data | 62.2 IQR 1.0 455 QR 15
(5-2)Securing 86.5 SD 0.76 63.6 SD 0.89 de-identification % CVR 0'24 % CVR _[']1
NFT’s success o/ IQR 0.0 ‘y IQR 2.0 during transactions ' '
cases ° | CVR 0.35 ° | CVR 0.27
(5-3)Legal 81.1 SD 0.70 545 SD 0.79
regulations & % IGR 1.0 % IGR 1.0 Round 204 = 78 AEE B AL ZA]of 44
standardization CVR 0.62 CVR 0.09 - _ _ -
(5-4)Securing the D 1.06 D 049 = Z71 oJHASof tholl Aot Frdo g2 Ao gt
possibiity of | 649 | gpyg | 455 | gy | @Al ol=o] ohe ¥ % HEsteict [14]. b 9%
public interes o % . _
- =3
and social use CVR 0.30 CVR -0.1 (AR|A/HA QoI

YR GAME-7IR A7 T (Store of value)ol| TsiA]
X0 oigh obdgt we] W ARSH 2 Round 10418
o 378 ¥ U 34 9 vlgo] ta stsiloL, &
ZHAF 4 IQRS 745t Round 2014 % S&sH¥ 1,
el /] B4at ooy vlAEsl = 3 E 0 o
7 9] vlgo] g4, CVR gro] 245HA] 9fot Round 29]
M= fashA] oot "As AMtare] AAl E5t Al 4l
g gte'= 7Py Sast goloe BEAERICE (Table 9).
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Table 11. Round ‘2" - Experts’ additional opinions
Additional opinions Re_lat|ng
projection

1) Need for policies to perform a role | 1-1
in supporting the industry

Political 2) Formalization of regulatory 1-1,2
sandboxes&reduction of pilot periods
1) Policy efforts for transparency in | 2-2
Econo | transaction intermediation

mic 2) Investor protection measures 2-3
(Disclosure/market surveillance)
1) Fair competition between innovator

ial . . N/A
Socia companies and established ones /
Techno | 1) Basic system preparation for 44
-logical | personal information protection

1) Establishing a stable investment
Measure .

environment through the 5-3
of value . .

centralization or regulatory bodies

1) Distribution environment for virtual
Store of .

assets secured by physical assets or | 6-1,2

value

collateral

. 1) Establishment of KYC&AML
Media of . . . .

compliance and information sharing | 6-1
exchange

system

Round 27<] Z1eget Axt, 774 520 st 1ol
jgt ME7t oo AE 7Hest Q152 off Table
129} Zro] = 677} AAE AT

Table 12. 6 factors driving NFT facilitation

factors driving NFT facilitation
Political -
. -1) Secure ownership and investment
Economic
value
3-2) Establishing a foundation similar to
Social stock investment for activating NFT
transactions
Techno 4-1) An gasy-to—u;e and highly secure
“logical e-wallet is esse,nt|al o _
4-3) Easy users’ accessibility technically
Measure | _
of value
-1) Secure management of stored value
Store and proof of ownership
of value 6-2) Securing market trust through
linkage with real assets
Media of | _
exchange

IV. Conclusions
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(Table 13).

Table 13. Summary of domestic and overseas legal
and policy trends related to NFT as of June 2024

Category Description
Financial Debating Whether NFTs fall
. Under Virtual Assets According
Services o .
L to the Specific Financial
Dome | Commission )
—etic Information Act
Ministry of | Reviewing NFT Legal and
Science and | Regulatory Issues in Blockchain
ICT Industry Promotion Strategies.
FATE Reylspn of NFT-Related
Guidelines
FDIC Publishes Guidelines on
USA Virtual Asset Related Matters,
but NFTs Are Excluded
Approval of Web3 White Paper
Over , .
—seas Japan by Japan’s Economic and
Industrial Agency in April 2023
New law comes into effect
EU (Markets in Crypto-Assets), but
NFTs Are Excluded
England NFT Issuance by the Royal Mint,
9 but no regulations relating NFT
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