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NFT= HAE A5t 425 olgh= 71&8 Fol A /4% ¢ta
on, %5t NFT A AR 84S B45H7] o) NFT T3 |
ol gt Abd HEZE sttt o]o E Ao NFTY 7]&€4 &
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At ol WA A= NFT 71&9] 43 582 Agksto] NFT & 4t
Aol HHE AT & Qlt. o]o B Ao NFTY 7]1&d E43 A
2 A4S 5] NFT Aol dejiazlo]2S g -2 8sh=

o
ol

],

o)

O o & %9

o

5o A AR WL O WE S 95 A8 HsUS mEA
o3 SHHES BT 913t Bjero R BP0l 8] Welvh FUA NFT
Ado] A8 5 UL EFHALALD. VFLHL ArhHe 7)zo|

ofYiL, NFT e M=2& 39 A& 73 2 & ez A2t
o] ol9}g SHistd ¢ ofyzt A&z Higt +2AE WA L

£ Gjs) el £5} 4Hgl0] 3

He7t 48 7k =

o|N
ot
-
¥

NFT, H2|AZI0|2, ZXH0|2, i, XM&, NFT A2, NFT 2EI=



A, HislE — NFT A2 9] d2j2ol 3t 34018 2

[elny
oo
vy
oo
o
ofl
o,
)
py
&
r
-
o
w

Ho

I.AE

NFT(Non-fungible token)= ‘A &7153%t T =9} HEMo|H =2 A5
AS3E EEAJALY 7HEAT o2 HolEhD 2021 NFT+ 1709
g2 W& 7154, 2023490l I oY WlEde 7|5 Ao
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1) Peres, R., Schreier, M., Schweidel, D. A., & Sorescu, A., “Blockchain meets
marketing: Opportunities, threats, and avenues for future research”,
International Journal of Research in Marketing, Vol.40 No.1(2023), p. 1.

2) Rajat Kapur, “Monetization of non-fungible tokens”, Ernst & Young Global
Limted, 2022, p. 1.

3) Colicev, Anatoli, “How can non-fungible tokens bring value to brands”,
International Journal of Research in Marketing, Vol.40 No.1(2023), p. 30.
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A4S, 54191, VR/AR, 2E5, AEUHY, Sk 4% 9
71& Hdke AR 873 WAl 7P ERtobE e a4t & 4 ok Y
NFT A27F 71 3} )Ry, 2|3l ARgjol] &2 7HA] E1t o]t S
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5) Tarek Elmasry, “Value creation in the metaverse’”, McKinsey, 2022, pp.
55-56.

6) BY, Ibid., p. 5.

7) SEAA - LA, A AAE A FOl NFT 7€ &8 I A0A Ad 713] 5 STA
HA LA, Bop|2YAE R, <(https://dbr.donga.com/article/view/1206/article
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B 12 FoHE gAE AAe SA7E i Bt Foft E42
THAE AsAY sl AVE A Y 20099 EFAIRL
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FES] Mg Aote FHoEA ARFA &7 AR 1AL
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8) NFT= olt|z% vlulo] ofd g EEA4IQ1 wUl(ePE=tA|, &2, SellolE,
29 HRA F)OINE N E {-80] 7FsoHRESE 9 321, INFT FA19] A4,
An|to], 2022, 399H). 27100z 7id Held whizol thi-E9] NFT7} o] 523 =
AolA i 8=, 2ol olHEgRY £ SRl ¥ A S8 v
ojdA, ETE, &Y 5 o HYl Aol A NFTY] 7 9 f-50] &ds] AP= 1
et g, SuEollA APEE NFT g SRHEERJIN L2, 717Fe E24Q1 Al
GAF JEEXTF St S o]E(Klaytn)o] JUtt. ZkAH|I7E A-SEAY gl Al |
QUE(E]: ZdD)o] gt AS L7} obA| AL Gl Zo] dAlolu o2 o|tE]E #IYl
o] 7F & AERE= RAISHE A= A, 4 HIIHritE 29 ZEEZo|Y Ao &
2 ZE HRINEE Z2ZH o AnHY] & FHAQ AV = A olREE 4
TollAE olFEE HIUE S4l o= Attt

9) &34, “HAE AN A[A AR A-NFT7} IP Aol plA]= F3S S4
02" TLaw & Technologya, A17# A435(2021), 54%.

10) HIEFQ], o|H3 5& Xl Goiot BRsto] 7Py, oAkt dash, 7t
3t 5 Thgs 8olEo] AR Rlo B dAyoa= ERFEANAEES B Y
ol 5ol T3t HE(Clot ‘EFFGHEH o0& FFThHAA 7HIAF ot Bol& &
gsto] ARESITE ERESHEHAY THIAMREE AAIE 7HAE Ad A0 82A HMAHo R
A B o]Ag 4 Q= AXA 21 B 0] Bsk BE A S EWIHARR A3D).
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U248 vk Tl 4 gloh NFTE OAEH 02 44E Aol 22
Aol gAd WA £44E U AN 5L AP AL AFA 9}
ol ALY AdE 915t StoletL olsfak Ao] Al 5 BE
AL Pust /1% EABO|T, o] Yot 71& EREL JNOE theFe
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5& Z2IHE0] THEofA =, e &8

7F BIERQ, olH e} Z-& THdAMtol L, Mg AMTES] ti Al (Fungible)
olgte 4 2 HAl &7FsTHnon-fungible) SH& 2= 7HIAMLo|
NFT?I Z o]t}

11) @4 E5AIl Eopoll= "Etoken) ¥} “F<l(coin) ol2h= 8017t £8H I =
o], 7 8019 &3 9= gloy, AR HRI2 A E5AIQ] HEAA(C|H 3,
2 E, ZE2 5ol 76kt Aoy, EEL T ESA Y EYIE Uy /e 9 559
7HdARALe] A d o R olsE i<, “NFT S2HE9] 2eRQIAH|AAZAL Ao gt
HE — IPFSY| S4& 1L8sto] —, T3 dWEy, A32¢ A|42(2022), 213-2149.).

12) o1& €01, NFT= 40| A3H A E a2t #H49] §jx)of wpah 24 E ¢
A9 717 gl 22 EAE Aol siEgte 1112 wEko] ofyth. EAE o
A0l 71215l 2410) YA/ ol A 9k Slash S

13) NFT9] 3]44d3} BRAste], NFT= &4 tAE Azt g8 B4V E7 65t 3
29E 7t ANk o] £t dvky o R Fa/dolgte S Aol & 1
= A2 & EAste Aol 48sh] "elth. 18y NFT= 42 dAE A&
Zo] BEAI7} 7hssith. 18tk NFT+= 3lagoldhs 40 et 4= gix] g7t
= 920 E A|7|€rh ol oo st B A, A AEQl NFTY] 922
U 2ERlolA B S 4= QAT YA E AR ARAEE o8 B2 E50 &
FARE 7158 AlRto] ZeE A Hol wet 3ladE Z=rth= Zlolth wEbA "xg
A& HixZ, /5, A 59 AASE 2FH T o8 ES 2= AREo] PT 5=
Qlom, Hgto] = Aldo] NFT 28128 AAF o2 o]&sk= A2 AlRtEHCarroll,
Rebecca, “NFTs: The Latest Technology Challenging Copyright Law’s
Relevance Within a Decentralized System’, Fordham Intell. Prop. Media &
Ent. Law Journal, Vol.32(2021), pp. 1005-1006.).
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A QS B 4TS st BAEQ MR g AHlA F2
of 98] NFT+ AFMAAE FI(EF5UA), A0S 7|HOo=2 513l 9lo]
S ESEWEH), BAAEA 7ML g E50] 1P EE
T3 Qlo] AREAHE A4S TR AMAEE & B 278] Aot 8 4 Q)

L Zolthurzd).
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2. NFT A#gt FA171?

(1) ‘QASO| B o ‘TIX|Z Kate] Toi o] x|
BB Ao\ B4} 2 SRR Bl 2810] o

o 3o FEQIL o o)y WS T 4 ek 0
I £xEgole 22 gAY Aate] Wl o] g2
B3 9o} FEQIL A % olFolE URT WS FHY & k19
ok, O AE7E CD 59 $A1R] B $AS0) B} o] HE
o] FEE A0 B 4 9l Aol ol davt ol 5

i

[©]

, 1 7Fs3Hl she €7t EalolE oIt thA] EE, dEAxlo]

e
£2 GARR B 5 Qi A9 Wsto] AG] Ge]1, PAE Azl
Ad HeladlolEo] 2854 gol, FEQT Y4910] A APt 4
A3 AL WiEy Welo) oW BAoR % HeTtE Aok o] &
85 olo] that o] AAFo] YA S B, FEQIL Aok it o] T
AT W2E 24T 5 Yok v Fo| $AE) B} e Aol
g o] 2 Aol golct.

o2 Sol, EE A Fulg Aol ol AWy S15h A A

14) Fairfield, Joshua AT, “Tokenized: The law of non-fungible tokens and
unique digital property”, Indiana Law ]01,11‘1]2/ Vol.97(2022), pp. 1304-1305.
15) FAIER & = & A= Algsdsts o= BHE;‘-] 9] @A 2o g |yl
Qzj0] 450l 7| mZolch SetE E S AE S sl 917, Ry

EQ W TR0} HE L GHR §F02 sk Bl
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oA AES ol Qe F1o] A e ANIL 2o Wohet A9, 7
oA 2 Ejgsteiehs Aa-do] Agso] A Heofo] st &
Agh, ARG Az} vigol FAT A9)0lehd APyl gekd 4 gtk
FUsHA AR Auso]A] A ol gl W) AXL St shelet
= A27o] 2] gt ARG FT Aol AT £ A%
AApe] A5l A% FFHAA ok TS Bek. o2 o=, ohn z%
U OR oIS A7t SR ARG R B S A B A
= 799 ShRY Y AL Aqiste] Lefelo] AXste] Tt 2
SHe 499 Aol He RN ol 87 YAOIAE AT AHS 7
% Qe Aol BUSHAAT, WA % AN 2] QoA AEsH 2
of WA WL A%A FohE TS gt Aol A
9l gEA0] Sstel A NS T T, B Hol=
ARl BE G2 ARIoE Aol Ago] B ANZE 29 B9
A HolE FAsH Hck AL FYshet
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!
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(2) ‘TIXIE Mske| T b ‘NFT 72h 2| X0

Ik, NFTO] 3% NFT 282 % txg Aglo|m g, oA A4 g
e A5ke] wufj(Eto] )9} FUstAl HFoke o FE7t gle AUA 9
o] A7 E e}, o]2gt ofFo] A7|E+= olf= NFTI7t 1L 71«9 E44 &
49l gA" Astet 2] fAE B 7k &4, & 344, wiErd AJu
7V, E8AHN 7FeS UEd L o7] wiiZeltth. ol2jgt EAL V2R
NFT Al HA E7Fs, 985 52 B0 A8 AsE A A4t
I FAFSHA B E S e $44= Fote Jol gAY A3ke] el NFT
A} ZpolHolet. wehAl HAE A2te] W= HqAE Azt 2EIA|
EHAQ AZEQAA FRlstr] o9, NFT A= 84 old, &% 4
A o9 42 B3l EHAR AHE AlRtoh= FHolA 2

o 1
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(3) “RAI22| B9 ‘NFT 2y of &to|
NFT] 48212 sheets @4 AAclA e 4840t F4E olv]aix]

o] oYL, AP FUY FHEL HET 4 ik L NFT 2
A2t 7l&d 93 2 FHAtE SHdlA &

7AW, Agate] 7hs st ABATE A9 1 BT S HolA Hol7k
oAtk webA NFT AH42] A Pad tAd 2820 9RUE 153}
£ ASAE T AL 210 OAY T2 AANFT 2d2)9] A of
YUoh17) 284 fAlE9] Bl 74

AFAIAY PATE Aol A= Ao FHHET T, fAES A4
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(4) NFT 72l "o QI7t 2H0| A 217}

SholAf AmHEQo], NFT ##e 549 HAE Astict A& @
mjA o] 7712 £4d& ZHAAL 18 Y B AlE 2 A
Aoy EAI7F ot NFT7F B2 IDU HiEtd ol glof oJs) A3 AR
Sa4dE AdHAL stHete fAlEe] 2= sladgdte o Jidold. o
2t AT Aol NFT A9 $A400| o dF= A=A d=71
2 a3

NFTSF 22 E5AQ Holg 9 &2 A= F40] A71=HL A

16) NFT7} €& Q15 &17}? olo) tigh g2 ¥k 9 ¥k 2|t} NFTE 334
Rz JE i &, I JA7F 4EAS YA =t NFT 2/l2+= 53t
EA7F 7Fs5h7] wi2elth. NFT= 42 Al Ee 44 Al2dS Bof ¢
AL 9ulgt Bolt}. NFT7} ¥iolghs -9+ 2413l NFT Z'l=7T 244 3¢
o= et Agolct. AAS 482 ‘A Guadamuz, “Copyfraud and Copyright
Infringement in NFTs”, TechnoLlama, <https://www.technollama.co.uk/
copyrfraud-and-copyright-infringement-in-nfts)’ & &=3}71E vlghct.

17) £ =&olA NFT A#'= NFT 829] A& Egol= 92 Fostal, NFT
ZHl27} o] A=A g A= 'NFT AAS] A = #dsto] ARt &, 'NFT A
9] A#l'= NFT 2"l=0] gt Heto] 33 SHok= NFTeh= EE9] Ho7) ol AH
=AY &, NFT 2927 ASHA] gethe A28 AAste] Ayt

18) Fairfield, Joshua AT, Ibid., p. 1306.
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NFT7} NFT 74"41 SHELONA A7 HREE BF NFTE Fuleh A
o] k= e Folvk= 9Zo] E=th NFTE =gt Aol deet
NFTE gt Alhe] d2]i= NFT A9 HA A4 9 A-gofl wheh &
2h2 Zlo|t}, 3§ 712] Hast A2 NFT AE S NFT 2 NFT Z&l20]
o A7t Hgto] miTAof| Al A wiRlE o] M E Tk A, o714 d
3t AR o] w7t FARAA] BESHA] Yt @<ed] NFT Ed=2 5 o8¢
@4 dgtol] B3kt AIX|2D, NFT A7} o]-8-5]h(=to]d2)0]
-850 el oAYZRIQAA], ARG - A& A o] A =] 3L

d 59 AAAAAL Mi=A B NFT 929 A 2R A dof
ZRIA] & NFT AHE o BA & AR F&stA] et 22) d&2E9]
A7 deEo] gt A5dS 2= AL |ASHA NFT #9AtE ¢
A-FH(Digital Ownership)23& 2= Z 02 =g A= Al
240 I8y FAES] 2874 Mg Blastel fqAE &Fd9 7ige]
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19) Wi, “dlolg B9 A2 GlER), "HAREEh, 90H(2020), 1519, 273X, “H]
oJeje} AbHAFe] de], I8 tjo]E] AF-H(Data Ownership)”, "JEHSH, A234
A15(2019), 235%.

20) B, "ABAMAE 5 9EI1E FIEAEE ol BIE A EOf: A4k, A
oF AStE FHo=Z", MHAAISIAT, A1938 A3E(2022), 456-457.; o157, “d

olg] &8d (Data Ownership), /i3 1 41917, RS, A22d A35(2018),
223-2249.; 37371, 49| =F 19), 227-23549.

21) 9l& E°1, NFI7} A& Ap4to]| 71x5t0] LaiE 3%, NFT AE B3 NFTE v
3t A= NFT) s A A& dk F1dZ 7 A2 & & 4= IokWly Al449%
of w2 APAAY F= E= AT A9 o]H E AFYE).

22) Caglayan Aksoy, Pinar, & Zehra Ozkan Uner, “NFTs and copyright:
challenges and opportunities’, Journal of Intellectual Property Law and
Practice, Vol.16 Issue.10(2021), p. 1124.

23) Perzanowski, Aaron, & Jason Schultz, The end of ownership: Personal
property in the digital economy, MIT Press, 2016, p. 193.
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38, @O S4T Zo| NFT A= tAd 2goji} AxEgole}
2o tAg Aste] Aolng PAY Yol AES oIS TuT A
3} o] QWG ZACNA NFT 2 NFT ZE=S 0] 88 Fejghe Zherhy
TS AL NFTZL BASHS 7149 B2 2 NFT A o] 220 33
%] gro} E}%azl @O G2, BAARE SRUL ool 42
e A oot BE Aol 240 g 489 A8
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ogt Ao =3t NFT ﬂﬂiﬂ @4
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3. NFT A9 EAH

SHM HESIUROl, NFT 7d< wufjA|ef o] opd “gloldA'= FHeE
Aoz HItt. T2yt ol=fet ¥ 2 YA Aste] A ddo] Hit
&8RS AT g2 AFol7F lnk. HAE AgkE Flishs AlE] A4
= 5}

lo H

ARAE BASHE AT 5o ek s xakel Adetn 914
Aol BA0|11,25) Qut 4wk WEH 4£§A2) ofu] W o] dgt 3

24) Singh, Jaspreet, & Prashant Singh, Distributed Ownership Model for Non
Fungible Tokens, In Namita Gupta(Bd.), Smart and Sustainable Intelligent
Systems, Scrivener Publishing LLC, 2021, pp. 307-321.

25) YA Azto] gt AnlREe] Af QIA(HAE E2dl=9] BAHES Afols AoR ?l
Ael=A] o) 2ARRE A, AL 84.5%, &2 90.46%, 94~— 89.14%2] &
Sl 1 S8 S T AR R0 SAE e SEHChe,
Xiaohua, & Moonhee Cho, “The end of ownership?: An investigation of users’
preferences and perceptions of ownership configurations’, Proceedings of the
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T A2k Zpo] S FHEBHA] FBFAL UTE.20) o] 23t ¥ A

ole] Fel= A FARY] HEE HA AT + &’l—‘:— S AT
Z NFT A= FHF o2 NFTE 79t A B oks AR 22 A
IR A OLWXP?V} C”E} 27) NFT‘: 4Fo 54 —Erx}@r ol 714 M}%

A= (re-sale)E ‘ﬁ—roﬂ il S o, E‘Jrol’déi FHE= NFT HEH
+ @Y TR A EE BA6HA] e A0 & S E o¥ |
A o= NFT Al AGA 9 23S A H ol H&stA A/Jstd sia
dolct. 12y NFT Ad7E & SARAES] tid glo] 2eQlAdollA] o] &

1= A, HEH Aol BT & BARTE BE A Y 245 Bt
T7gste] AGAE st AL A A= A, E% NFT Aol o

HE7H] 28 wiol 7he AFAME AYSIER of= A2 HEH0E &
E2o]A] 932 A, Ak FAY /\P‘éiﬂr 2 EH%BE “”\PX} U g

N,

d

oot AL ARE o] TSl AuAS 689 Aot

T ZolAw AW 134 £a BAE k. webd olstol Al A

Q1 NFT FojAe] Zﬂﬁ& 1SS NPT 2902 0]4-2 S0 el e
ol 2o

Association for Information Science and Technology, Vol.55 Issue.1(2018),
pp. 621-622)).
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A Study on the Applicability of Exhaustion Theory
and Fair Use in NFT Transactions

Yoon, Youngjin; Bae, Hyeyoon

This study examined the technical characteristics of NFT and
the legal evaluation of what the NFT transactions are (Chapter 2).
NFT transactions are treated as ‘licenses” rather than “sales
contracts,” so even if NFT transactions were conducted for the
purpose of transferring ownership, due to the exhaustion theory,
there may be restrictions on the commercial use of legitimate NFT
buyers. This legal obstacle can limit the expansion and
application of NFT technology. Therefore, in this study, it was
demonstrated that it is appropriate to expand and apply the
exhaustion theory to NFT transaction with considerations of the
technical characteristics and transaction reality of NFT (Chapter 3).
As an alternative to securing the stability of NFT transactions, it
was demonstrated that the law of fair use can be applied to legal
NFT transactions (Chapter 4). Since NFT transactions are a new
type of distribution method that maximize the interests of
copyright holders, they do not replace the demand for the works.
Moreover, They have great public good value that promote the
development of related cultural industry by expanding the market
or value. Thus, the resale right of legitimate NFT buyers can be

protected through the Fair Use.
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