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1. AR @A 9 NFT 8= S

EA0E ZET H2YAT A AAFCE B9 tiide] HaL Qlth
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my twitter' = &=t BAE Ho|E 24 Zo}idou tlolEHo| AR A9 AJZF o] glo]
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10) BRI, “EEAABlock-chain): AZHA L4 9] 87 543} SHA o thgt 4317,
FA 7t A2 (Copyright Quarterly)s, A31E A45(2018).

11) 4874, ‘NFTEd= A9 ¥ AFof st 1", TYF T HEHSungKyunKwan
Law Review)s, A|33¢ A|3%(2021).

12) olA4, “BE&Afd A 3894 BE-u&E E&4aad A
27, "HA|(Legislation)s, A695H(2021).

13) A8E 9] 291, “NFT9 A 7Fsd 2 /50 gt &@-tfAA A QAE S42
27, "AFZA IS X (Journal of Payment and Settlement)s, 138 A15(2021).
14) Moringiello, Juliet M. & Odinet, Christopher K, “The Property Law of

Tokens”, Florida Law Review, Vol.74(2022), pp.607-671.

15) 333t 3-89 A= NFT A= Hok= 24, & A9 Tl I3t EAl=ta
T o 4 Utk o]H¥ NFTY A o] otRIZ7EE =0t =2 2 NFT9| 4
A& 1Esk= W8 O=2A, Clements, Ryan, “Emerging Canadian Crypto-Asset
Jurisdictional Uncertainties and Regulatory Gaps’, Banking and Finance Law
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A= FEFolet EFolghs 4ol & /ds A she &ol=
=012 oIt} A 2 2 AT ML gA, ol A5t oA 7+
Sotthe A2 sig Aske] 7HA17F ALt &4 Foll duljo]#] 7] vz o
£ 5% E& 0|59 tE Alztet = wgo] 7FsH(interchangeable)e 2
A5k= Aol i, A E7Fs 0ttt A2 ol St 7HA AL Yl IRe &4
O & 0l5lo] thE A3}e} AT weto] B3RS ou]gtt).17)

9ot 22 A1 o]Lfo] NFTY] 7igof dhet dxtehe 7 ol= glrt. oyt
m=9] g WAH APAE NFTOl| tiste] “ESAR1C] 71551, AR
A = 24 £ glow, 21784 9 £ "9 A4k} ojet Bt £
A EA Y 25HS 55t ) AR EHE SUFo|g gAY A|EA}18)
E= NFTZ E28H AP 1902 o5kl giet.20 ghH
A NFT% ‘mEAEoY SHEY 22 A4k AfES V1SS
AHEEE EEAIQ 559 148 HAE $972) E= “AfEo] NFTO|
olsto] 7|85 42202 A ojgitt.23)

ot T2 A FolE 1Ee] EoH, NFT= ESA0 7188 &
g AEAEA Y] HlolE AHA2} siF "B 7t UEl= AH4tolgh= ojn|7t

17) Denicola, Louis, 'What to know about non-fungible tokens (NFT's) — unique
digital assets built on blockchain technology., Business Insider, 2022. 7. 13.
18) “a unique digital identifier that cannot be copied, substituted, or
subdivided, that is recorded in a blockchain, and that is used to certify
authenticity and ownership (as of a specific digital asset and specific rights

relating to it)”

19) “the asset that is represented by an NFT”

20) Merriam-Webster.com Dictionary, “NFT”, Merriam-Webster, {www.merri
am-webster.com/dictionary/NFT), HAMY: 2022.8.18. 0|22 AMI2 HZY ¥
AEARE 2021, 5. 10. 9 2191 AR NFTQ] g 9lof| tfgt dso] A& NFTSkot] 2
2 & 1599 Art of Ineternet(AOD°] 15 WETHof| Hofis}3ic.

21) “a unique digital certificate, registered in a blockchain, that is used to
record ownership of an asset such as an artwork or a collectible”

22) “an asset whose ownership is recorded by means of a non-fungible token”

23) Collins English Dictionary, “NFT”, Collins, {www.collinsdictionary.com/
dictionary/english/nft), HM4Y: 2022. 8. 18.
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850] ALBHIL Y F97 AYoz sorerh ok EHA ABL &
o2 T2 AFE] st Wals By 2 9k NFTE] 712 o]y29
595 Zolet WAL & . AAAL 0|9 2 NFT gl Fo

7105k B4 W3] $Jste] AEA2A Y HlolEE NFT &, NFT
QAT AP NFT ZHl2' 2 TEsbo] A Hsledet.29) BIE =ojo]

o2 9Ystel B Y £7E S8t

chel, B304 e 9 §5 A9 Beisto] sk NFTE 7lEdos
A7, 2 APEARA0 A, ol BA] NFT 9 AR ¥rst Aol
o Jeh} S&eis Hhet 2ol NFT) 7144 T uH4lo] wal NFT 9
NFT 2827} 22402 Aot P22 BYE7|E shout, Za0]A4
£ 09 22 9% NFT 2 AH 3,

ot

2. NFT 23] 7| 9 2

(1) 7Is8E

NFT7F E541Q 7|s& AHESto] Sfdr= J2 94 A5
2o 28y, NFTY 7ld 3 vp7A = NFT 233 #sto
AFgEojof 3l = 7|&HFOR EFH TZEZS ZAFR
ot Q@AY NFTE ojd EEXQ T2 EZS ARSS|A L wgjo] 7}
EZAb, @A o] & (ethereum) 2|91%, Solana, Cardano, Tezos,
Polkadot, Avalanche & %2 2 $79 £&5A4Q 7|&S &8st

9]t} 26)

re,

rlI l‘_OJi
jas

=

o & [

o 2 lo

chek @A) NFT 282 9Io14] 71 Wsshg AET gl BEAQ =
ZESS o|tj2lg /]He] ERC2)-7210]1, 1 FETRE 2L olrlelg

24) Moringiello & Odinet, Ibid., p.5.

25) A@7, 919 =&, 3949,

26) Rapoza, Kenneth, TWill Onslaught Of ‘Ethereum Killers' Take Shine Off
ETH As Market Falls?], Forbes, 2022. 1. 23.; DeMatteo, Megan, “The Top
‘Ethereum Killers’ Compared”, CoinDesk, 2022. 8. 11.
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718te] A7 EZ(Fungible Token, FT)1 ERC-209} H|wa}d A<}
A E7FsS = Ae $42 Y FHamount)T EFID(token ID)US

shelat 4=

(BE1 NFTS FT ZEFZ H| )29

ERC20 vs ERCT21 R E2|'HEt &}o|
ERC-20 e peng FAE WD HE
Mint 'ﬂ'ﬁ 2k amount) LS
() e F4(to) oxl= A
ERC-721 =2 idtoken D) token ID2| £RAIE +4l FL2 HELHS
HLj= F4(sender)
ERC-20 = =2 (recipient) HUle FA0M 44 FA2 2018 E3 HE
= Hamount)
Transfer
(@) L= FA(from) 1. 23t Ha|
ERC-721 e F2(to) 2.token ID2] ARXIE W FAR HE
£3 id(token ID) 3.ERHE:
s ZF4(account) = 2
ERC-20 2218 eHamount) Fh0IM 2 oHg 22t
Burn
(221) 1. At ¥z
ERC-721 E3 id(token ID) 2. token ID2| ARXt HE AH|
3. token ID &2t
(2) NFTQ %

NFT+= 3A ‘NFT €=, ‘NFT "gtd|o|g’, NFT 1-{AEA7}F 23

‘NFT AHtE ZEHE'Z LAH NFT SH2'= 94 A9et ket
o] NFT¢} A58 E= A% A4ttt &5 A T NFT= 2 54,
&, oln|A] 5 ultjo] Ho|HE A4 A4ro R sho] WP 1 917] wiEo
o] weh NFT /1= 'NFT w|to] dolg'gta H&EsH/| % it
‘NFT Wetdo]8'= NFT Zdl=0] 33t AP, & 34 ZH=0] gt

S M0 of m rﬂ
nl

27) Ethereum Request for Comment

28) ERC-721 % ERC-20 ZE=9] HA|Z 2L olt 2| SWEFS A% £F0l 4
HEH olggle Ad FAAIE &l Ethereum Improvement Proposals
(BIPS), <https://eips.ethereum.org/EIPS/eip-721), AMY: 2022. 12. 18.

29) oS-, “NFT HAE AlVde] d2& FHsHt, d7SWaHA, 2021, 219.
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ol A AR NFTQ] APAAY do] B30 Bobd 9j9} 72 NFTQ| ¢
AAFEL B Z2HA40] 7|2 Fojo
& A4 NFTQ w3} westol 714 FHsH ARSE T 9l 2249
n2E=9l ojgalg 7]ute] ERC-7219] A$ ogEe B=
AFEZEe] A EE Aok A v]-go| A Ysto] w34 EAT} £
g ATE ZEHED BE27919] 20 sy, NFT wetdo|g33t
2279 goll A P42 sl Yk, ofE AFELS
A (P13} Zo] BT
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=
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30) NFT "gld|ole= @A o]et 22 T3t A 5ol tigt 7|80 & o]8&| 1 3lon)
F&ok= ket o] wiEkolE o HARl Y-(HH ] W&, NFT AHE TAs= dd
9] ¥ 52 7ISSIES, 1 7|1A S EESRITH o= NFT A=Y #4848 4
ol Hl 2 Z2o] He2a 2ot oA |ARRE =27} o|HA 1L Sl Zoith
Idelberger, Florian & Mezei, Peter, “Non-fungible tokens’, /nternet Policy
Review; Vol.11 No.2(2022), p.7.

31) oot Ads] WolAtH AgHstoA AnE ZEHE oJgk NFT 6= 32 Hst
ol 7159 F+&ol=t, Al gul] A o] dE 9Julsk= Ao] oz}, NFTE /st
= EEAIA Hlole ZAY o84} 1t o]Ho] 5o & AdEE AS Yot A e
2 37t 4= St mEhA], NFTE d5ke 5412 Hlolg 7t o]do] ol-&RtefA|
HAoF o ou|F ZA =i AJA 9 1 HHES Aeks Aol ag e
NFT 25, Az Alo]EQ] ot 55 Bdfl Hold TAE sfidsta Sith, EiroA=
1 52 HRte g Aol TA HEIE gt vgttole 2 AARIT.

32) A-FAEA = ERC-721 ARtE A|eko)] Z3bETh “Every NFT is identified by a
unique unit256 ID inside the ERC-721 smart contract. This identifying
number SHALL NOT change for the life of the contract.” EIPS, 9] At= ZZ%.

33) o]24 HEtdolE = B4V ol 7|E 5] ofof 3o] Yz olut, AXF7ke] Aok 9 A
vl E(glo|E A H]]) 571 52 o8& ERC-721 =2 HEHoJHE ol A& s}
1 oAl wetdolE Q] §IR1E 25T 4= A ‘tokenURI Zh= HIAES Alg5tal Qlct.
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(&1 NFTQ| 720 Tt 7|CHet S1A)34)

EXPECTATION REALITY

(MOST OF THE TIME)

Non-Fungible Token
structure

Non-Fungible Token
structure

Anidentifier metadata

hash (text), author (text),
el (text), ereation date (text)

auther (text
creation date (text)

eg. Pri Ivnl e server, CDH IPFS, llulﬁwnﬂvg

Media

image (jpg)
vides (mpa)..

&, B NFT= ESAIQ AAl0] de8lE 7|52 3L AvlE ZEY
Eqt %ol g AntE ZEHEO] dletrolg A% 4] QIEU F
A& ZRE FJ6] Fo] AFH HEtolg R o]Fste] EZHl= ¥ FE
£ gRloty, Ed=7F gAE ARl A-oll= aid wlEetdolgol #74=
NFT 282 A% F49] Y F4F tHA] 2oy} dig Fdl=E gelst
= 08 EEE Aol

T, F| o= NFT AWLE %Eﬂ ECQ} NFT #etdlo] 9 NFT 286l
o] £]2 Qloto] QF AjHof AAE NFT Zdl= AA|et 22 v 4+

34) OpenGEM, <https://docs.artforall.io/afa-score/the-problem-with-NFTs),
AAD: 2022. 3. 10. o5l @4 9 2182 G AlR|ES] 2R R Qlste] AAlE A
o8 FAH
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ol NFT9| 4847 NFT £8l20] gt A J4sks 5o 24395
AzstEA NFT 1484 A4S 2R 7125t 14 81 71479 &
2oz} vrAIs}h L QJT}.36)

i

[¢]

3. NFT9 +8 &+

go] NFT& 1 7z st 54910 274 &<l
S AUE ZEHE ¥ HlolE E& wEtEolE kAo 2ot EAsh=
‘@ TA 1 NFT(Off-Chain NFT)' &} AUIE Z2EHE B Holg & E£0]
AL NFT "2 ZHA7F gAE 241 NFT(On-Chain NFT)'& 71 75
ol & 5 ol & Aol

A NFT 7128 42748 NFTO| Ea1=
7} Qlek. us] WetAbw o= NFTR stolg ABAALD} Beish UelS B
SRS She 2 Julsitk. W NFTE HAEAA} % EX A%

35) gt Ao =, AA o NFT 29 9 3-5 31821 Opensea©llA] 2021. 6. 15.
A Sy 12,215,65070 NFT 7k 83 Hgtolg 9] oiF4AE 7H A2
3,175,64471°] B39t} =3t Opensea AH7} obd thE QEAB|(IPFS E+& ThE

QIEAH)E AMESHE A2 8,363,55071 AT, 1) 2022. 6.5 2022. 12. Afolo]|
9] NFT 7k F 16.8%(534,88370)2] NFT7} Hletdo]d] F429] ¢Zo] E71s3]
Ak E3 oF 47.1%(3,945,23170)2] NFT7}F 9% NFT 2812 A% F420] oiZo]
E7Fs3l#tt Das, Dipanjan et al., “Understanding Security Issues in the NFT
Ecosystem”, CCS '22: Proceedings of the 2022 ACM SIGSAC Conference on
Computer and Communications Security, 2022, pp.675-676.

36) Stuven, Ricardo, “On-chain Artwork NFTs”, TREUM, <https://medium.
com/treum_io/on-chain-artwork-NFTs-f0556653c9f3), 72 Y: 2022. 8. 18.
37) oIIT], NFTE 4418 A1 ABAIe) 28412 1ok 5] 94, Fohe A%

A= A& NFT B> Aldo] A<l oflzta & 4= Sich
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(5] EX4 42 NFT)RICE o] ThA] NFT 281271 S441&, olq|#], 59
A 5 dAE vito] Fej9] glo|EQl A9 NFT Zdl=7} 7H5 Al 73
Lok, AR g2t T Ay = gAE $AE B gAY 2
el E(Digital Collectible)Z, TAE ofEE EEo|1 A7|E T Y=
78 UEY Flinternet meme), Al oFold] o] olof| ZFHTH F4}2
A== NFTo| 34,38 A Ee AEE3 52 A2 49 543

NFT’ 7} Qltt.

() 7180 ME &F
NFT9] 72 9 Zp4be] s E= 23 Feof v]5o] & o, NFT+= 1
AA|7F AAFO 2 A 9] HTHE ke AH-(RHtozA 9l NFT)QF AHAHe] A}
& WA Hojk AEEARE 7]50k= NFT(RHES] B3 0390 NFDE
ol £ 4= Aot g NFT7F A198Ql 53t #aAste] A== 39
A 5% NFT)7F Aok 25349 9 (D), (2), B)ol @& NFT §9 275 74
25| B offo] (32)9t 2.

Tisy0 28 TEN 22 oIS = ZEle AN BRI EF
HlAE At A9 NFT &
A4k 24 ©] NFT 242 NFT - .

AEZA A% NFT 9 H|AE 24
Aaro] BAF 200l NFT | omAel NFT | TR NET % ¥} 82 7
A5 NFT € 33 NFT
AHAEA S8 NFT QI A9l NFT40) H| A& 24 A% NFT
It}

38) NFT7} STOS] 4=¢Ho] == Z-¢-oltt.

39) E4 7SS e 4 Q= EES NFTO 28122 31 ARZHo] W3 H | qlh
3%, 11971 QeI A ALSIAR F7E HIEZQ NFTASE &4, 32474
AR 2021. 4. 23.7

40) B/49] DID +2& Agetttd, 39 el AeARR2 R (FEH 5o %
w0} QIS AQIu}, AMATA 9 NFTE 2 IAQl FEIE Fg Ao g AAgh

A
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IIl. NFT €& A A4 A |5

1. 4¥H4] NFT A1 A 2 92 3%

(1) NFT A& el 2

NFTE 20184 79 "Ago] SAGAY ] AHEZE4DE 53 IS
of I E4E T4 o]F, 20209 5t IT'—% El ol HA AdfiFol 571
AIAFSERAL, 2021, 3. 578 242 02 tFE0lA LER7] AlZsHEA A
ol ZH o 7 ZTlet Tt NFT HlolE HEUAI] NonFungilbe.com4?)
o] ZA=Rl (H3)2 20199 E 20219 L7HA] NFT A 12o] Zejule]
o HSkSo| & Ko Fot

H3 20194 - 2021 AMX|Q] NFT H2HZ S)43)

20198 | ool titisam) | o19Atin sum)
AHAUSD) | 24,532.783 A 17,69¢:831,721
wlF | 1619516 LAl3008 Vs
FoACE) | 44,324 l2sbss 230355
Tl AH() 25,036 575 (55,6609
BF7HAUSD) | 15.17 35 STk

41) ERC-721 7|§F 110 844192, &=

2572 AetEQl ANY

A(Axiom Zen)°]

2017. 11. &A1519). B1E AlA 229 NFTE 201497 vHEoid ‘@ (quantum)’

o[u, NFT9| tissh= AHETEE

42) Nonfung1ble com2 NFT7F E85E Eofs

(metaverse)’,

t}. o] E319] NFT

AU (video games) ,

o ==
Tl'oé

oA AlRE Itk s 4= Qi

2 E(utilities)’,
‘2 E(collectibles)’,
AZok= #Ho] gint.

TR A
&Fart) 02 23

43) NonFungible.com, “Yearly NFT Market Report 2021”, NonFungible, 2022, p.34.
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o, 0|9} e NFTQ| Eahutelst A4AE 20224 287142 HHe
2 o] tha FEHAL Qs ole 7HRME A AA| 9] B2} stk 9
2021499 FA% Aol WE A 24 22 2 NFT 74 =9 5ol o
£ FoE grhdrt

2. AAIAAE A B NFT &8 @349

(1) Eof H2H0IIM2 NFT &

IBME 2021. 4. 20. E2AQ1a} Al 7]¥19] A AQAHE 52, A T,
A& [Pwet9t FHdto] SA} BG4t 5318 NFTSIsLL, ol

olo 7 AASI= ol=Lats L3t AL BrEsIYTh LA |F O

2 0|9} 22 5519 NFT3} § EF0N4] A7t 5] At #

o] EAT BE&4E =oli AHHES Wo], 57t 554

A= 5 e 7135 715t A0 ' Bt 40

— _]lﬂ,] O:lo
= mlm

oW fomr o
=)
=

lo
oy
HI

44) FIASIRERE 0|9k 22 NFT i} A2k s £A4 55 112isto], u|&Eof
HEAIFA TAS JNA5I] EEA A “ZFEof #3t NFT(Non-Fungible Token)
o] A7, e, A ol BI AR BARPE BEg JORItt = 232 S5 5
o /& ‘3}%0}3’— Aot FRHASIER, HlERol #EARA, ALA| A12022-63,
SO ERE, 2022,

45) opAJote} w% Fot2|7} & gopE}7to]] ARFAS T A AlA 5097 7ol 21Esh
A= S5l EHE AAEA EEAQIE 58 5519 ST AR 7iXIskar itk
46) PRNewsire, ‘TPwe and IBM Seek to Transform Corporate Patents With Next
Generation NFTs Using IBM Blockchain”, <https://newsroom.ibm.com/2021
-04-20-1Pwe-and-IBM-Seek-to-Transform-Corporate-Patents-With-Next
-Generation-NFTs-Using-IBM-Blockchainy, #MY: 2022. 12. 18. IBM9] &
3ol =W [Pwed] 5518 NFT S0F- 202149 487174 483 Aol o,
20239 1&7] @A otz 4F-&3te A ofystict. that, [PWe= 202349 1€ Casp
er labsZhz GAI A A AR A HAE AES £11617] IsiA 2,500%F 712 E35]
£ tholli NFTE Y9stths 9#E sttt §6] NFT E3% A2 a4 A
& Foll = A2 F HRIt} yahoo finance, ‘[Pwe Announces Largest Enter
prise Blockchain Deployment in History”, yahoo, <https://finance.yahoo.
com/news/ipwe-announces-largest-enterprise-blockchain-140000710.html),
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S 2021. 7. 7. AlIA i NFT A AF]EQl 2 EM(OpenSea) A=
A EA(Jack Fonss)?t 17} 29%9ot= EFYHY A|AEIA(True return
systems)ZH= FJAE EFAQ10] #3E ul= E5|(US Patent N0.10,025,79
TUNE NFTEISE 3. 0|2 /A @408 Sijslor} 49) o]z E5 UL
NFTSHSlo] mostels A4 H2o] 52 Fej4 Ae] 22 weh
E2 o8l A AU} wayet 55 NFTO|E NFT FohAh 5518 414517
o] &st= H o] HEE aA7] AY 5 A9 &5 B HYE X
At} 49)

() RSt E a2 A0 NFT EE
QoA A RgEol, @A NFT A 5 a8t Batste] of
k. S4 A AR, o) AZ vl&AES NFTS A2

_

= At 7 vleFe] ARG afAe dE]l v

miishEA veE A 3 A2 ol 9 XF B T

NFT% gsto] olF vlaEe Wit FudE 4 Sl =

P oleFo] 1709 NFT7} viA == JeHEts 22 viesd

% 719 NFTO] U] migst= A& A&7} o] Fof

A3 et 2021. 5. wholotESAogts SAE 2AAIH AR E 6%

29 A%dE 500712 NFTSFeIL 3 NFTS @ofst 2] 1 tiEzel
dojct.50

HAQ: 2023. 1 18.
et Aatste 4ol A%t A g Eeoks Wl 2 AlAR(Method

and system for separating storage and process of a computerized ledger for

improved function)

48) OpenSea, “US Patent No. 10,025,797", <https://opensea.io/collection/us-
number-10025797), OpenSea, A Y: 2022. 12. 18.

49) “US Patent No.10,025,797 with Unlockable Prospective Licensee and
Litigation Candidate Content”

50) ASE, T19A17] AlFHE tig AFAE, ofA A NFTZ ), TADERIA,
2021. 5. 257} A= 258E 500702 NFTSIAtHEE AL, ARQAE B4RI 4]
AAZE 1/5009] B2 wjzsbEA] I IHYoA] NFTS 2261tk Aoz o]
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—Orl"

H, AdE]l AZEe aaAY AREAREE s Adee] d

AHES NFTSsto] g HAd ARES] Hf5D Ees AR HI
503} A FElE Fofshe 49k ot 22 NFT= 29d 1
&89 T4 sl NFT53)7} ofo] sfggtet. vhit, 5] wahd
WS S NFTe &= S22 A2 olnAE NFT 2=
Shz Aoz 59 g JAE oluA = HSuledo] BEste Al A%
5o Jem, NFT Wi ERAs tAE AREQd 92 omx]2 HZd

e

=]
™

0 oyt A& AA|7F R
I} AA], B 5] AR Fo A
A HE WA otoldl A Ee AR FAECIY Ade IFEY
NFTS}tof| AREETh S E A Q1 d|2 Dapper Labs, Inc.(°]3}, Dapper Labs)

= A5 ¥3](National Basketball League, NBA)Q} FoFS Wy L5
T 78719 15242 stol2to|E TJA=S AlH ol A%t 3 olof digt 4+
# 52 ‘Moments 2= FA O] NFTZ A|Zfoto] Hofsi= S22 ‘NBA
Top Shot'& Y5}kl Qir}.56)

Sk 4= Qltt. 0]k T2 AR HHol= NFT ERARE AR A EAAE 17513
Ths A& Wi Qlat w4l 71e] 2hoj7h v =it & ARIH) ol= A& iRl A
£ il 719] FA1A olE S8t 4= Qlrks ZlolH, ol o] NFTY] A3ARY] o]
Hof o]et 22 Y7t Bt E = A=A= BRI ol 2 EAIE didsta, &
JofA= NFT ZHAl] gAE Wigtdol s 2E3E 11 it = A ARt

51) 2A91 NFTQ}O]"‘% AHZo] 971 NFTE Agie AL Udith

52) LZA|] NFTEA] B4 AHo] txd FrI=QI ARE-S AAstal olof F& = =
URLO| 71A41€ Hetdo]€l7} WAE NFTE XS5 A2 it

53) TUg S| Eo] obd SRF O 2A 9] sl I ZA|of| Qu|7} Jl=Ht, olE &R
I} -FALSHA wRskict.

54) =gk 13983 sl g2 HAIRZIEE(NFT) ogA HEolfe7h, EEXEA
E, 2021. 8. 137

55) ZHEuled, “TUAS PP NFT W47, 7k5v]&3, <https://kansong.org/
hm-nfty, HAY: 2022. 12. 18.

56) ‘NBA Top Shot’ E31& % ‘Moments ol th3t ApA|SE A2 T&st= TV, 3. (3).
2). NBA Top ShoT Moments AFA(Friel v. Dapper Labs, Inc.) &2l

|

-
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ot 238y S92 ICO SX2H= W32 PP o] JZou ARLAY
7&%11*35 4 ZolBg ZYoA FZA3] ICOE APs= 7|dL /i,

= 0.
2 4% 4 ALY A 3 5 1C0 4 248 %
9191519 1108 FTHA] TPt gk e, o8] FH9 1CO F
A 7o) Pat 4AA WAL gk MR BARFAE F3H02

OV AARAL A AAAL QA NFT7E 7HAAtol ek hehe 49 1
SlA] o] sk Ao ojoX] o Agolety & 4 itk vt
ICO 3180 uhe 7MAHE o] Aol ALk GAjehe wayo)
9o AEA o] E5He FA7E 488 A A ghert, NFT7H 7H
Aol ERFECHE A A4 A WS B A TS 9% NFT
Fgolehs FA7t HAE A AE A7) et

L 2021. 3. 25. EYTFEHREL AYote] Ba o] i FE
of thgoll THIAAY FEG F/ISHACE ol2H Rt PR B
AL R4S SEL BHHOE SgaAYOL, BA A

A4t GEYT ATS ok A AdaEe] Hstel AiojRE

57) 6998 BReduAsw, VI7E F8Y
TF1 743", 289193, 2017.

58) S8 HY3= 2021. 11. 23. =3] HELAHLF 0 ICO9 A 518 & U9 AL
HA0 & AGh WAAE 5 E} 55 W&o sl THIRMIAE 7E2IF L A S
A|&3t =t k.

o

AL AT THEIAN S T
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O O

S, olo] B 71X L3 BE] L4599 Hts P49 95 FAE A
Hoislck 1 5 A9l w22 i Astol A A5
1 ART A9 FAHRL WA Hol, A0S Sekn BASE A

Ao AL E4E] 374 S Yo RHY el dew Ade 5
f AstA] obdet A Ao AT HAH SRl USHKRW)
2ol w2 E7Fs vkl REA] THIAAYE 7HARME 2 g 2] Ay
g 7hs sl

utebA whoF 24 A4t /1 NFT7F 7HgAHte] sfgetntal shd 4%,
S48 EEHGe dAtt 24 S5 7ML A 3
AAE HASSetY] wgo] 27ksd7] WEel, 2=ttt ALt
A9 NFTO| Adls 7H3AHEE S8 A== oloF & s5tel gl=wt, ol 7
2 oS sl A Aot

\

(2) THH L2 M 9| 7H A O| 71

1) E4 F§ANER BT 9 0|8 5
A4 2 9 e 7kl digt Ao gL mge)

Aokl Qe A2,
PgAAL] S50 B A A HEA SHFSYRel SYskt o
ZA o] 7IEoR AL A8 NFTY 73 el 91%t e
A E g Q71 9ok
SAT SR THIAREE AAA 7S Ad ALRA AAHo R
Ad EL oA 5 U AAH ZER JRI. 12T 9i9} 2L 54
2 23 Yoty FAAE O 3 A3t §9 SO LI 5 gk A4
ZE EE O ZH0| B JR2A wgolo] gAY 1 §ES AR
A, @ TADERNG] B3 WHE) A322 A1F A720l HE A=

59) AR ESAAHAISMS)Y 5= E5H2 l 3Bk A9 AEIARE S dET
AHE A ofste A SEFTEEEY A7 A3F 4= 9 T AR¥E A0z

912).



FAT #1188 A15(20234 39)
AIE, O HAAFEAHH A2z A4
A1550] T2 HApstd, @ 5
A2z A4z0] B2 AREE F4

Z] =

T

252 A&z AL
o] &oto] =53 F-FF 9
oo mE AEAAAGTE d E2 £
A AR 59 AR E] Bet HE
5, ©® Aol g9 Iy E |50 &3 HE) A2z A250) fE ARl
< © ) ABo2z0l| W AxAssd, @ AH Feet S
2foto] P BLoRE Hohe A2 7HIAMAEY] oA A &Jstal JATHEH
HEEEY A2x A3D).
5, SRS HEHAY THIAM Bt AAlE AR SRE sk
ol AFEE 71e9] F771 obd, ARSH] AR FE UiA] 715 7|6tstaL
Ut o FAF o g weld, HE EFFE AU 7HIAME B #4 9
Yol EEZAIZ o] &3 ICO A EZ -5 HAI°IA HIZEHATL
DA E, EFFs NS BS54RS &5 HH ESo] 7|E AXSH
T A Mg B A7 7Hs St olF 2ol 7THIAMEL R Hot &
s S A8ste o154l #AIE SHA otYsHilt= FAI= si4
ot ol A9 AAE S-S et Aol
2) A AF A R] 7] 7 (The Financial Action Task Force)
A SHTEARELS A4 AL ol8T AT U 1L
L5l ZA|AZAEYR] 7] (The Financial Action Task Force, ©|3}
FATF)7F 2018. 10. 7§A3% 417]& #H I 15(Recommendation 15
New Technologies)®] W8 W93t Aolt}. whgba] FATFS] 7HAARAL
= THAAE S wtol gt 22 29 7|EolE T A
Hsto] FATFO 9= AmEe= A I8 E7F

B Q1412
949

QU AR T
FhgApL BRstel, 271, 14 BEEE 1
gelt
Z6091-S

7;]E:_
FATF=
Ao,
Q1 oIt Au] 2o

Ay

Seha @ 4 9l
U, 7|EA 072 JPAAARS RFALo] A&
71dkst 71&
In line with the overall ethos of the FATF Recommendations, these

60)

7o) obd AHH] 7]
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o, A 7M=L SHEA A e} o] o] A
ol Aol & Zlolw], A Er FAL0] BHL QA AHGE S Uk J0
A AREHAY ol AEelud FAE A8 A2 4 e WA
Z|6DE ZF1 QL A’L 7 Ao QAT HI Qt}62)
FATFS] 7MAME 7Hd 2 ET8 8 259 dAsEEA FAH 7HAE
2t3 A9} ojdo] 7 7i°] < gl Hdto], dASEA A=olnHt
240] BAG gI8)4 A8E & g Folehs EA7L HstelA Utk

=4
o},

A] Z}

_4

A7

%Eé Aol 7IeFHAA 7HFAMolg = 2T =
-

a2 4

obo rulu:
S
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H

YL A HCrypto-Asset) 7HeHl S8FAVIES A2t S854FAA
(Markets in Financial Instruments Directive II, ]38}, MiFID 11)03)9] &8
Hh=ot, o9t MiFID 119] 442 AR (directive)o]2tA] 7 3]g=o] Ak
o) 47o] %7 B0z 7 HYTAE FAS BB Holrt g 5 )
G NIFEAEY BN A9 SEE A Qo] A AU 3
Wiol Tt A ok At

St FHRA YA U3 (European Commissiony+= MiFID II°f 29Jsto] A
HZ] ol sh= Pt A EAF FAIE ff5te] 20199 G2 AME Al

rﬂ
)

definitions aim for technology neutrality. That is, they should be applied
based on the basic characteristics of the asset or the service, not the
technology it employs.”, FATF, “Updated Guidance: A Risk-Based Approach
to Virtual Assets and Virtual Asset Service Providers”, FATF, 2021, p.22, para.
48.

61) WA 7Ex]7F Qlofok 617] wj o, 7HdRARE FATE HaIQofA] oln] k&1 Sl= &}
H(currency)lt SH(securities) Ex= T2 S84 o<ttt AAE Hd(mere
digital representation)°]o]A]&= ol Et}. FATF, Ibid., p.22. para. 49.

62) “inherent ability themselves to be digitally traded or transferred and the
possibility to be used for payment or investment purposes.”, FATF, Ibid., p.22

para. 49.
63) Directive 2014/65/EU
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A} AR (Regulation of the European Parliament and of the Council on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937, °]3s},
MiCA)S AR A, 193] AAI S L3 (Economic Monetary Affairs
Committee)i= 2022. 3. 14. °|F SHAIZH. MiCAE= 2022. 6.4 #+H
& o219 34 7 el AA, 20249RE AW ool FuE
MICAS MiFID 119} 2] 8930 v 285 ‘regulation’ —a—amom
mzoll 2024978 FHAY HolMe vlas 7H3AM BEste] dddh
TAZE A=A e

FAAOZE MiCA= A thAQl S S AFAHCrypto-Asset) S “EAFEA7
= Exe AR 71800 8iM AR AAH o s ASEHE 7HAY EE
o] AAA FH'E oot Qo) 1 FFAMEY FHE O A &
7 EZ(asset-referenced token)' 0% U @ ‘AR}5HH| EZ(e-money token)’
183 @ ‘FEE ES(utility token) O &2 FESITH AAL 24 EELS
A}l S AE Be doAMEY 710l £33k M AR 7HA|
£ fASIA st HH9 ATAMEER AgO[E FQl 5o old &3t
t}.00) Hxjotd] EE2 Ao At & HASSY] ZHR] o] A ste] b AQ
7S AR A2 FH2E sHHA nde sdoR AHE EES
oJw]gttt.67) @ FEE EZ8)2 EFAUGIA o8 7HsE 4F B

i}

A

64) “a digital representation of value or rights that can be electronically
transmitted and stored using distributed ledger technology or similar
technology” (Art. 3 para. 1 no. 2)

65) FWolA= 9 ‘referenced 2= @Ol VIR HAS|E it o, X5,
TSR Ao et vl f AT A= AHE”, SAEA R 2022-4, =3 EA]
3, 2022, 44.

66) “‘asset-referenced token’ means a type of crypto-asset that purports to
maintain a stable value by referring to the value of several fiat currencies that
are legal tender, one or several commodities or one or several crypto-assets,
or a combination of such assets” (Art. 3 para. 1 no. 3)

67) “electronic money token’ or ‘e-money token’ means a type of crypto-asset
the main purpose of which is to be used as a means of exchange and that
purports to maintain a stable value by referring to the value of a fiat currency
that is legal tender”(Art. 3 para. 1 no. 4)
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AB| 2o digt AzbA JZEE Ascte ALzA g B2 EP1lof
=0

AJafAgE HolEd A EEE vt
4) w2
A = fART ga) S| AR did Ee el

=
ofof ti5}o] ‘F{'Xﬂ g A2 o AR oyt F= TSR] Het
A= SEAR A L3 (Securities and Exchange Commission, SEC; ©]3},
Sof wet ‘SEC' g% 3, AAEAEA Y U3 (Commodity Futures Trading
Commission, CFTC)OlIA] 7HgAF4to] s 71340] 1A Akl Sdolu 4
& 50l sttt witEE A9 NEHoR AAE 7kl e Aol
ot &, AAEA vl59] Ffol= NFTY 7HdAHHY o7 5 S35t HE

St71Eth= NFT7F § SEAd 43y AFA=AN AL A o

o sigshs E4& 2L A=A o5 LrIsfoF sk Zo]th.69)

=

al
T+
7

(3) NFT 22 L - 2| & S

2 HRe} o], 7HAMEe] A ojet wRste] Vs S49 A
= FATF= NFT9F #Hsto{ M=, NFTQ| 443} A4 7]
o] $835}7] wiizoll NFT9] Tajolut Aa oA AMEE
o] 5o FojEA] ofy3stil, NFT7} AA| A& F= EX] &3
SE A=A AFE WA HoL 19 g B THIAMIe E Bt
g JFZ stk S, NFI7F n8Hdo] glal £FO2A A EE 1L
S OAE 2 A 7HIA] s etA] 92 oIy, ©es] NFTZ
8ol & AL AW, A" Al NFTEH= 8018 Argsttlete 11 4

[ ok
o 1>

=

I

= o)

’I_

lo
LT

He

68) “‘utility token’ means a type of crypto-asset which is intended to provide
digital access to a good or service, available on DLT, and is only accepted by
the issuer of that token”(Art. 3 para. 1 no. 4)

69) Tt 2022. 3. & Hio|& = thEH2 AR Ao tAd Apitol Bt ATE

A Aok W-8-2] BAEH(Executive Order on Ensuring Responsible Development
of Digital Assets)°ll A785%=1}, T vlgolAk 7dxpAte] thgt 114 = we
A|Z7} o] R0 Zog C’ﬂ”gﬂr
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Ao] 11 AEo|Y FAY EZH ol o]= 7HIAME ]E}% ALl i= A =
FATF= 71 =7F=0] o|9F 22 FATFY 7|&& 2+ ARl ©H(case by
case) &% AS WIS 70

FHATE A9 B2 FARITE HIE MiCAOA £4Q1 71& 31
N FEA 7} =3tE] o] Itk stEjgte MiCAw= YSAHE 7lido] FATF @

1R} FHFAMALE] A oJet dA|stoof 2 EHs] sl Q17| wfZolth 7D
webA FH AT JA] E NFTY A4S _T_Wlﬂ“o‘} =8 7A1Q! MiFID 117}k
A &5 NFT, MiCA7F H&5+ NFT ¥ o %Zﬂ o= Z3FEA]| o5}
+ NFTZ FE5t0] A AT A0 = o

2] NFT A & 432 9 FATFY 48 AT Ade} o2 4t
gt FAHoRZ B, 7MAME B R FREEAQ F8YUs =
2021. 11. 23. A BEEA 504, ‘NFT+ 4wt¥ o2 7HgAALC 2 175t
71 gA & ZHol 3 Ofﬂ W ARPER 3 of A7 g 7ol

e FHA Yge EFYTET) =, FEAAE Y NFTok 1
S5 §AS Teistol MRS WeHSIehe FATES) Aol ST
wpajo] A1 shATks Q4 Zold,

(4) A7 - NIATHAL 912 NFT &S THARHALY 24
OVgol A AT NFT #2 7MY 2 FASFS 530 2 o, 44
A 912 NFT| ZHIAHAE & bt o] wrersh £ 4 ik

pil
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oft

NFTS 3%
oHe3t Z& o2 FMAMto] obetil Bo] Eigs
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70) FATF, Ibid., p.22 para. 53.

71) “Any definition of ‘crypto-assets’ should therefore correspond to the
definition of ‘virtual assets’ set out in the recommendations of the Financial
Action Task Force (FATF)”, Recital 8.

72) S89193], ‘NFTY] 7ML g o BAUFHo] 11. 23. A Hixof H3t A
), =8 e€sl, 2021
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o AS NFT= 1 AA7E 2= AAH 74, S WAZEA7E
Thal Hofop & Zojot. FAH o2 eejute 551H9 S4SAE &
A Al S5FE FH3kL vt WEkA NFT AAl= 53 AR 34 A
Fote 2o B3 I NFT AAZ Eojo] B3 ¥2E A
Zo] oFHEE NFT+ 5518e 23k Aozl = 5
A NFT ¢4& 3-83t0] NFT 2pA|0] 39 53189 Hido] 5

LE, FAARL 59 FR27F GAS AL stejEte oS HE el 55
A2 ol5 ¥ AFol Qo] A AANA 74
59 59 U9 2H2E F9) 9esl I W
Br2E 3T NFTY FA4 7HE sl o F
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H Afarde] Hejo] gYaret Aol 1 Z?‘H A
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9] PAAE| ZHY FHE A= grha TR

11. 27. A3 84121862). HEtHo]E o] A} TRT 3 AF0] FES] 7|4
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73) AAol, HAFY, Bl 4EU 5.
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ol S5 A5 NFTO] 4 ol A24toll} $40] B0 of
o 7] olgthe A 94 £t WA, 5317 9% NFT

&3t A

= 7HdAptel obEkal AR =uh, W {80l Aol THEHE FAE
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#ste] SEFAE Fotal e A8l -ARd ¥ oE ARIAA
AE NFTOl| = S5t 282 <= qloe|ztal Skt

2) A= B AZE A4 NFTY 3%
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3. AAAA A2 NFT< S84
(1) 29|

1) 7P FA9E g8t Al 2 B4

7HIARALS] A= AA THA12] E(regulatory framework)S B4Jotal Q)
ooz O WeFe] Ao met Al ofF A A A=t EEHE 4 A
= Aolth. AL3s| Tohd 7HFAES] A= A o] Aol Bt Aol
Iy olet Hitlz FA Ao ofn] 1 S0 73] 2ol A7t
U=t DR vE S AL & 4= o whebA] AR A A4 NFT9
PR sig/go] QI EA] ofURItAL St ete, S8 FAMYE S RA 9
47, E3] SHULEA 9 70| AAHTHH o]of ISk AVt L= A
< &7 5

o, 7ML FAILE S5 A7 SEAE 247 S A2 ofd
7Fehs ool AI718 4= ot L8y FATF= 7R A9 58412
A Boto] "=ttt 4]2] Eo] BE = URAITE of ' Rp4ko] FA9]
PSR S LB A Y] AHbo] = A& 2k sHA] =t = 4ol
oh75 AR MiCA FA] F8FAVIELEA Y 7MW A1 o
FolA BiAIsEAL e} 70)

A a5 ™ol 919t o] TP A% FEAIE EE st

74) 4F9 Y E EE9] dTE |AFSH.

75) “The FATF does not intend for an asset to be both a VA and a financial asset
at the same time. There may however be instances where the same asset will
be classified differently under different national frameworks or the same
asset might be regulated under multiple different categorizations.”, FATF,
Ibid., p.23, para 51.

76) SEAPYYS| = Ao Qe BE B AAEC| MIFID 119 9J5te] thfoid 4= Q1

= BAE sidstaat sk QoA MiCAE Ajtsk= Aolqltt. olo] MiCA= ¢&E
At 71E S8TAIE TRl 5= Sl RS T J8 oA EgstA ALttt
(Art. 2 para. 2).
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77) A (RubEle A RS SE.F, SRFEARE A9Y £3 9
B, 2354, 2022. 5. 244
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W& 712 NFTS) o} 3708 9ok Ahs A2Ae] R30S
A Bl AR2RAC A7EAAG THIsIo St ol MR Adfa
AT S gl B QA% 249 35, o AIALF 52

a3k,

oA °f T WY 2N 48 HEE (444 Aol Bofe NIT

S AHE AAed. 47 58E 2% AL Ao el 22,

J120] A A FH AL AL 0312 o vEEE0] £ A
o]7] wEolt}. wetd, NFTS X444k
thgol Hx o] olBg SHlshe e I

(2) EAASSH T 7|E

AEA| G HALO] ERA LS HY Hol= v AT HH(Securities Act
of 1933)49] “FEA}A (investment contract) & 2] 5t7] {Joto] vl= T

oflA g2t 7= Howey 7= €& Aot} vl= AP HL SEC
v. Howey, 328 U.S. 293, 66 S. Ct. 1100(1946) AFZAClA] B]=t ZHHA
o] EXFACFY Y] 71A] 8AF “(i) =9 AFY(common enterprise)®l], (ii)
s FARE, (i) L2ZA] AFIARY A|3AHS] =20 2 RE(solely from
the efforts of the promotor or third party), (iv) £ 7|tjsl= A2F-A
& - A8 (a contract, transaction or scheme)’ 0|22 A2J5t= W89 THA|
2 sigt], o] ¥l 71 R4S Howey 7150]2hL 315}, ol FAAAE
Wl q ERASE Weke) £AZ B8H T 9lTt. Howey 7150 8144
f4E 59 'F2 ERI0] £ FEA Ao mE &9 AL ol
ol 7/—,10] T_q-'79)

78) @A EAA LS A 9 THES ANT = A= AdA 57HE 471 F ApAEF
A 1,0009] ¥ olgolTH(REAIGH A37229]2, 59 AHBH A354%93, EF
1792).

79) ARl&, AEA FEEAA B HEYL FAAF SE Aol tigt AE - v
FATSAPA FAAF IO viwHE AR, AR, A58 A43(2008),
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ol F2 Bl =of| o5 £3P= 1L o] & QUsf &9
7L NFTF &2 7HAMe] Bx5-HA o o] eto] 7}
A, olof WA= vl= SHAH L7}
WA AFAS] A A= o] et E5E ofuet 1
sd MG ogFfte AW FAo] ofd FAH AHE
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i)

I,

3_1
(economic reality) & 7|2 thofoof Stk AR, o] oo}
Hl= FEUANALI ] THIAAE BAA FFEY B4 Thol =kl oA

FEstaLAL e,
(3) =UHL| XA A2l 23t EAA S Ared]

1) FA7H9-9 AZra 3ol P Hs0
RA7FS L 2018958 5% 29 ALY Ex AL

A AR 4ol Bl 4 ok WSS U 2U% ARG

L

f

639,

80) S%Eiﬂod 7€, & FTY NFTE &850 Aatizold -8 Eashal 753 A2
ofdtt. Iy, 2ZFEAL A 9] ARe] Qo] A1 28 At et dEE
sk ARIA| ojF= 71471e] A=) ZARIEL FAZRel tigt FAARE NFTS
283 AAAE Aol AN E 8] 7 A8 ¢ e AREe R, S 712
HES Fo7t Ao sHAloh 22 di=olM S8-A9E 2022. 11. 29. £E5AYUS
83 2AFAAAES (T, Tl tiste] FAAR IS AL vt . S8-9199],
ZARA AR &2 A&H s SYs) WHSU - BRA7R- AAEA o2
2 - mEE 2ARAL SE wd -, 589198, 2022. 39,
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Aw FoiAdTde] SR AR TR FEEolE ol S
al

FAIZ A8 A Stk P4 7]Ql1g Folgiek s
ol FEHUSLE § A5 FoI37-0o] ALNFUY 5 3 o442
EAAGSY 0 oA of e Gt ZA}E Aestgeh. 193 38

S8] A BEHEAAE 2022, 3. AR 487170 WA A
Sg1sle] AES ARA 2022. 4. 20. UWHA A2 A7l 37 do] “E
g R @ 1 EARSE e 219 FEALC] FH 52 AL @
F2 Elo] £ FEAYY Faol 2 £o2 A& 2
97t BAE Ao2A O ololg AL &AL ] A% B
AsDolets EAALS UL AYEAS AY FE3TT Ko SAHE <)
Aok, RASE F) A2 EAAGEY Adeks FolA 1 9]
7t glet.

2) NBA Top Shot Moments At (Friel v. Dapper Labs, Inc.)

o= HAYopgo] AFste A2 ZE]d(eeun Friel, olsh, ¥i)'
2021. 5. 12. NBA Top Shoto|gh= Z2HES 2Y95MHA Momentsgh=
NFTE #i5tL Q)&= Dapper Labs7| tl= S ¥ (Federal Securities Act
of 1933)2 {I8tste] 556HA| 2 STHZ WHistAUt= °|-F= Dapper
Labs®} 1 ti#Ql 22 7Y 12EF(Roham Gharegozlou)©f tsto] AotA
< "9 &) &2%52 725 i Y(Supreme Court of New York)]
A 715183084 Y= Ao A NBA Top Shotoll Al L3hstal R-&5H=

81) F89¥d, “MHdE iG] SEA ofF I 9 EF27Eeo] digk 2%,
=691493], 2022, 79.
82) W3} @9 972 AEAFHA T A ESHLY Ao A vFEHE NEdHEA| 0|1 B2
TEFAVEEC] gk dutd FgojolA vlEH Jd A oltt. F-8-91¥3], 919 =, 89
83) Complaint, Friel v. Dapper Labs, Inc., et al., No. 653134/2021 (Sup. Ct. N.Y.
Cnty. May 21, 2021), <www.dandodiary.com/wp-content/uploads/sites/893/2
021/06/Dapper-Labs-lawsuit-complaint.pdf), A Y: 2022. 5. 31.

84) 2021. 7. Dapper Labs& ©] Abdo] -85 § o] oid Y, & w932
Ho g olFElojof T AL, olof whh 452 ARl & ERATHAY
Victor Marrero TAIA vl =Qich. J8jste] 9= 2021. 12. 27. 3% &%
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NFTQ! ‘Moments' 9] 42 2 EQ19] o] o] Jufj7} 95 = 55
ARdol disto], @elARl oS 7Skl S4& FAks AU o=
Howey HIAE 87 £Z3}= 2024 Momentse 2= 02 ZHHA
o] FEA A FSH sigrtttal Fg5tint. WEbA Dapper Labse ©]9t
£ Moments ¥ 9 {5 Al o|& SEAHN ALY 5F5tofof sf=1
S5otA] ofYst9 7] o] vl= SEH(Securities Act of 1933) Sections
5858009} 12(a)(1)2] #J¥to] Hrh= Aolth &, Moments?] SHSEI
A AAmo] 2ohe FHOY HTo] A FE2 AlRtEol SUHE ESiE
UA =171 W&ol Dapper Labs?} o]e} ##ASH &85 wiAdsfjof dtth=
o] A -eR1e] Aot

o] Z2 Y19 FHof tisto] Dapper Labse 2022. 1. 27. pre-
motion letter& A&otHA MomentsE sk AT AT T-F5AA
o] &As}A] of & E4t ofy g, Moments FHjA7} &= 0] |4
F=219] 7|t 7} Btg s Zol=hal & 4= glohal FHSHHA, Moments7} F4F
A oF5do] oty gl 75t t.87)

NBA Top Shot AFA-> NFTS}F #&3E FxA ekSHAd o
o A WA A 24 S NFTS| S & %]
Al NFT YA Ha2A H5F9] AL T4l

o

fijo rA‘;
)
o
oX,
=]
N
-/ O

9 FEEEAHEY] Al AESFHY. New York Southern District Court
1:21-cv-05837.

85) 15 U.s. Code § 77e

86) 15 U.s. Code § 771(2)(1)

87) olate] W-8-2 Chaudhuri, Gargi & Masella, III, James V., “Are NFTs Securities?
Analysis of the NBA Top Shot Litigation and Other NFT-Related Action”, Patt
erson Belknap, <https://www.pbwt.com/securities-litigation-insider/are-
nfts-securities-analysis-of-the-nba-top-shot-litigation-and-other-nft-relat
ed-actionsy, A Y: 2022. 6. 2.; Goldman, Jeremy, “Are NBA Top Shot
Moments Securities? Legal Arguments Take Shape in Class Action Against
Dapper Labs That Could Rock the World of NFTs”, Lexology, <https://www.
lexology.com/library/detail. aspx?g=8ba0ca60-fd6e-4b4f-bdd6-5461917b8df8),
lexology, BAY: 2022. 6. 2. T4,
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o

o] obd Aelo] NFT| 3A4S thE AZIORA FF NFTY 594
AT thre] BAo] WY Folekt AL oA A Hol M= 4
oJo7h ek & A, 1 WA A3t FEELE

ol

(4) =l A S

D =W #4A5%F - 2A4FA 5 AE5HE A 4 7ol =gl
2009 AEAIFHOA EAA LGS EHS EYT o] Fo =, 2015W ¥
9|5 R4l HOMCU EXM] a4 g off7 ZAI7F HAdd A
% 18 57t 3A EAE F2 A
E} :Lﬂitv} F T AN HEet FA7F- At 2ol A4te] B
< 1712 AQEEE o= iH RZFERY 2 A9 BAMFEEC] B8
otal, tfF9] IHE 7] ARSHA, 5832 24808 REAA %S
of gt #A419] FH A Holx Stk 1 HEHR] A7t F5HL Y ¢
IR 5 AT E AY B 7holEgRRI(o)3h, 224E A} 7tolEafely 9ot
ZZEA 7tolEEelE F594937t “X‘?H«l AZdw FrojAdo]
o= IS We 1011 et A EF 24S HHsHE EQl 2022.
4. 20. g IrE 459 FHYAZolth %inl 108 S84

o)

r° r
N

RELNESIA
2} to|Efelol A AHRAAEA 2 999 SUo] FFHA oj L Bt
SHe 7128 ANSAEE, BRI Solo] Abgiate] AR Aol A
Fo] £23 AFS WAL A 2A O AR Yol Bt 224w}
Z0]0] g Zghaly] ojele A9, B ARl 29 18 glol 4t
Aol £40] WA 39 @ AAH FARPE 2 Aol e §54
e Adote] LT 5 A ol g4Z A, FEAG B}

88) XE-AAY, “+9F HAit B HSE 95t ZYIA", JHFFEAE A,
IIAHRARA, 2017, 84 25 19). Wl T893 FENSE, EEASIER
S AL 598 Bl AHARES St AR, [FE Yol ExpA 4. .
ZZFER}, AEAY AT, AFRIEWA 2022, 4. 19.4
89) F8HYs], ‘24FA 5 A55E AIY B Jlo|=kel”, 8993, 2022., 21,
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AE7t BAA] 4=9lof F olz.é_ g_ﬂ] 03 FL @) EXA 23 314 0) A
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_19. _‘m
Y

e
L
g

L

)
é

)

o] §H ARIEE AANH FF 52 =1 ]‘3}
S22 F2, 9 O, @, @9 97} NBA Top Shot Moments AF0]
Al 9317} Moments7t FAAFFSHUYE FSHHA AAIGE ALY} A9

FYsh Holet.

2) % ZAANSIUSIS] 7P SAAokE A B4 ol =zlelonD
oI SRS 20199 BEAS 1 B oI5 43 e

G8ot 7MY S B4l B A9 E= AARHE=T o= Tt
AFRPALO| idle] Howey 7|&S 2-&5t= AL 7}/\&}/\}0] Exrzo] 24

o] £4g A EAeh Z@A ojw et Fehe] Aok} A ¢ 720
48 ool B 4 9on], tebd AL BA B, oA, B, A
g, 2 5 Lwo] o] Bolstels A Y Aol A SUo
8 o5 WA FEstolo} dhth i AL WL

1913 U3 SUARA AT TR AL Howey 715 55
ofxo} FaAsteIAL Bel9] g0 w Zolo] 5 olets A 7
g7k 4 Aol 2 A, 9 84L @ Fele] wgo] gt o2, @ %
olo] Tt G4 Jldhete £ otz PAEM olF AR 5 U AR
Hste] Awstett) =, vl ZAANALL L “BHelo] weo] g o

i}

90) SEC, “Framework for Investment Contract’ Analysis of Digital Assets.”, SEC.
gov, <https://www.sec.gov/corpfin/framework-investment-contract-analysis-
digital-assets#_ednl1), AML 2022. 5. 31. ol= SHEAHAYS]Y ‘Strategic Hub
for Innovation and Financial Technology 9] #8-& HolF= Zo|th. Ho} o]
AR o, Tzl ol gt

91) oJsh, S8UEY FEAN A AR, ‘3 SECY] 7HdAMAL EERIS 714 I3 U =
=, FEAEY, 2021, 3-79 UL

92) ul= SEANHLIE 7HIRAE FE(ICO 23 Al S0 AFE7] g 49
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A Regulatory Policy Study on NFT
for Activation of IP Transaction Market

Na, Hwangyoung: Kim, Yongkil & Park, Sung—Pil

The purpose of this paper is to seek more stable regulatory
countermeasures when entrepreneurs attempt to innovate
business procedures related to intellectual property transactions
using NFT under an incomplete regulatory environment. To this
end, this paper examined previous studies that considered the
problem of using blockchain, especially NFT, in the current
intellectual property transaction, and aroused the necessity of
research. Furthermore, after analyzing NFT-related technologies
and NFT structures and functions, types of NFT was defined based
on this, and the use of NFT in intellectual property transactions
was summarized based on actual cases. Among the legal issues
related to NFT issuances and distribution for intellectual property
transactions, securities regulation and virtual assets regulation
were reviewed and normative supplementations such as
standardization of metadata were suggested to activate NFT use in
intellectual property transactions. In addition, this paper points
out the possibility of overlapping financial regulations and virtual
asset regulations, which can be barriers to entry into intellectual
property transactions through NFT, and urged legislative

resolution.
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