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AL gAY Zelx9o] Aol NFT(Non-Fungible Token, A =
7Fe’h B2, olsk NFTe; dep)ol it dxk=eh dado] sobxar glvt
vl=r TjAY o}lE]A~E  Mike Winkelmann(Beeple)®] NFT ZFEo]
Christiee] ZAuj-dolx $69,346,2500] Huje Al olv] UF U =5
A= T AlZHE fA" Zrl= Rk olyel 59 9A] NFTHH=E
A= At DJ 3LAUSF 22 olE|~E= 19 AW Ultraviolete] 3
A& 71dskr] 918l 33709 NFTE Avlshaledl 24417 vhell 1,100
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. E9¥ CEO Jack Dorsey’} NFTZ 3 ESS #ujsiglicd 1 E
A2 20064 39 21l A AP " W ESlE AR FdUH
gl 2ro] 9l E T Y ESlE 1,630.580H (ether)ol]l IHul =] )
o, Faof ddets gyl t).2)
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1) 3 CEO Magazine ‘Dorsey sells first tweet and gives US$2.9 million to charity’, https://www.
theceomagazine.com/business/news/nft-dorsey/ (2021.7.26. #Z&9)).
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1. NFT Wd3t 54

2) CNBC ‘Twitter CEO Jack Dorsey’s first tweet NFT sells for $2.9 million’, https://www.cnbc.
com/2021/03/22/twitter-ceo-jack-dorseys-first-tweet-nft-sells-for-2point9-illion.html ~ (2021.
7.26. AT Q.
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3) Creating a Smart Contract and Minting An NFT®| text image, Formulating a smart contract
and minting an NFT (schoenherr.eu), https://www.schoenherr.eu/content/formulating-a-smart-c
ontract-and-minting-an-nft/ (2021.7.22. #Z&9)),

{"name" : "CONCEPTUAL ARTIST PULLING AN IDEA OUT OF HIS HEAD","description":"## Weitere Informationen zu
diesem Kunstwerk finden Sie auf [kucsko.com](http://www.kucsko.com/conceptual-artist-pulling-an-idea-out-
of-his-head)\n\n® Hinweis: \n\nAls alleiniger Inhaber des Urheberrechts an dem mit diesem NFT verbundenen
Kunstwerk erteile ich hiermit dem jeweiligen Eigentumer des NFT eine nicht ausschlieBliche, weltweite
Lizenz zur Nutzung, insbesondere Vervielfaltigung, Verbreitung, offentlichen Wiedergabe, Sendung und

Zurverfigungstellung, dieses Kunstwerks in unbearbeiteter Form, wie im Museums- und Ausstellungsbetrieb
eines international renommierten Kunstmuseums Ublich. Guido Kucsko \n\nAs the sole owner of the
copyright in the work of art associated with this NFT, I hereby grant to the respective owner of the NFT
a non-exclusive, worldwide licence to use, in particular to reproduce, distribute, publicly perform,
broadcast and make available, this work of art in unaltered form, as is customary in the museum and
exhibition activities of an internationally renowned art museum. Guido
Kucsko”,"image":"ipfs://ipfs/QmdLZcu98bpezNHGNjxLdcZFZIEHUSNMVE3mMNhKNLRA9Fw/image.gif", "external_url":"ht
tps://rarible.com/token/@x6080121c31a8d46b5279700f9df786854aa5ee5:844630" , "attributes”:[]}
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stk A whe] A A(off-chain storage)= AHAIE 4= 7] wWiEoltt

4) Devin Finzer, The Non-Fungible Token Bible: Everything you need to know about NFTs, OP
ENSEA (Jan. 10, 2020), https://opensea.io/blog/guides/non-fungible-tokens/ (2021.8.25. &%

e,



396 FITEEIFH  H3% HIHR(2021.9.)

= AJ H(off-chain)¥} #|Q1 $(on-chain)gt= F 714 A€
o] & 4 Ak A W AHE FIFsE 2 AN o
P

1218 4% e =2
He

2
o
i,
(e ®
po)
N )
i
o
tlo
T
=)
ol
ol
X,
(i
Ey)

32
oo
o
i
Au)
=
rr
)
e
k1
bl
i

-3
rO
i,
N om 2
fop Il oLk @ o
)
o,

A
At AAurel] AgE 2
T S|AL7E Tlolid EAIsHA] A MY
g =% EAEA A "k Eg = o]
g F7FAQ A wE vl fle AE=
Jd=7F A foll AF=E A9 I = ZA
|4 (hash)®t}. o]& s =A<l (on-chain) A%
]:6] st AH 3L E&of el Aagle]l L &
E“jr b A QL A A NFTS] 7}
A& ol FEE A Form JrulRtol A
CoRE AL A A o] vl S AR

w9 Ao wolEyte] B2l 4440

[N

rlr

%

>
Jo = ¥

iy

Ir
o,
:Og

WA o2 =

2

z M

2

[>
[m
N

}mnﬂl-{m
2

s

o O

Hﬁm10r
e
lo

[

@ oy
et

N rlo
~ of

qn =
o X oft
A
ZONom o
2

N

<

x
%ﬂL‘

Anj
=
s
2 2
o o
2
o
ek

oo
-
L ool o
E)
oy 2
o X
KD
)
4 T
%0

5
i
Ach

©

A A= A WAMB} Aol 7HKg Agshs s e W9
o A3 2] AuES Adele W =t ve gEdAga B
Ak Bl A AAAY NFTIA F3 wede] w21 74x7) sk
F Atk =AM b= X E mes B oW, shes o Al

=
=
A e 4 9ly] wEo] 7HR7F Q= Aotk = A9 AT E o]}

T obes AN Ayd suow Q4Hs] WEolt 2t 2 A
Q) 2ZEqelE WAE + 9a 1% WAl Wy 1 s A o
ACRE S ATk AYAGA B ol 1 et Adel AFEA 2



ST FaF 2a7h ohth AW M7 Wd S glom At A
FA7F Bk e aed 92aE F8dts Aot et NFT

FAAEE 9 AN BE NPT/ A% 2 ojae & 4 e,
T ArERe AL oW@A, TPw 1 AAE fuse W

BABE AL FIE QEA T mey] ofgeh A4l NFTE o

S Eae dojw TR A A ZAT AA oleF spH WA g
S QA AL g o dolt}b)
Al 1A F83 9A4E NFTY AFE AstetsE A4 A o) ~)

3k Agto|t}t HS ?“%’Jéﬂxl‘j& glo] A 74104011 AoH EQgol o%on
oS & e A FAs glol A Aokl FE4E NFTEZHAE
dol= AL o)A gl Hrute F71A dAS AXof TS ou|dh
=

. NFTH-E&HE 4 : AFEE FAHe=

1. NFTEd =9 AZ4d 73

7t 7i8

NFTEZd 2S5 wE7] 9eide ZUx(H2E), ovze-d 3

(zilliqa)et e 7P d™ “m:el7elgt B, aga 7PAEE

A AY ol A o] & F e A(LE “IAA Lo 7 B
g3 BEFARJNS AXA NFTsE Al7]1=

o), olu 7}A(gas)dtE 4871 LE)

B "o o]y A4S AX NFTEH=E

5) Joshua Fairfield, Tokenized: The Law of Non-Fungible Tokens and Unique Digital Property
(April 6, 2021). Indiana Law Journal, Forthcoming, at 42-46, SSRN: https://ssrn.com/abstract
=3821102 (2021.8.25. & F2l).

6) Birgit Clark & Ruth Burstall, Crypto-Pie in the Sky? How Blockchain Technology is Impactin
g Intellectual Property Law, 2 STAN. J. BLOCKCHAIN L. & POL'Y 252. 257 (2019).

7) EACl 7R A7} AL E 2 metamask, Trezor One 5-°] 9l
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8) Formulating a smart contract and minting an NFT (schoenherr.eu) https://www.schoenherr.eu
Jcontent/formulating-a-smart-contract-and-minting-an-nft/ (2021.7.22. #Z3%<l).

9) Tokenized copyrights: Linking an NFT to a copyright licence (schoenherr.ew)& a2 A A,
https://www.schoenherr.eu/content/tokenized-copyrights-linking-an-nft-to-a-copyright-licence/
(2021.7.22. HFE91).

10) Bundesrecht konsolidiert: Gesamte Rechtsvorschrift fir Urheberrechtsgesetz, Fassung vom
02.08.2021, (£33 o 29 AZd 9 AW Hodd #g AEA: ALAY,
9ol A UrhG).

4. Ubertragung des Urheberrechtes. (42d &),
§23. (1) Das Urheberrecht ist vererblich; in Erfillung einer auf den Todesfall getroffenen A
nordnung kann es auch auf ondernachfolger ibertragen werden. (AZAL Ao w}& o

9 QAR 9 Aol FEASA.
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2t AZEeE BREHA @E AZEol dE NFT

NFTE A%H0] gl A5y o ol Agaos nEnA o 4%
Bol A4d 5= gk 6l Bof, Ao AR ANAA $32 &

(Uffizi Gallery)ollA] mA@aAZe 7188 NFT®Z wW3sle] EUR
140,000(USD 170,000 efjgciar B Egtul 9ol K538 o] ¢
2 AEAde] gol & 7hsAdel Avh NFTE #£93% gAY AR
of AZAx o] et 1s NFTE 5314 ¥ T8 7% vl A
A4 Ads At s Aol AY EW glold g 18% NFTE ¢
aol= st eR ofdE
S5 A 7Rk gold A AHE o8l
7h AAE AR oA = Y
facsimile photo)ell tigh glo]ld A~ 7Fed
gk oW A= Aol FHAEE UF) AR HuHY] S E E
o] =ZAolge FUHA 81& FHetolof gttt tAd @ A
A g Aol digk EU A3(2019/790)120) o) ek A ZHA o
=AAEY] He |kl whmd A5, 28g AZE HAg9e] AdE

Azl AAL Apple] A|H FAolete ouoA £3E 7HA AL 3l
[e)

| orthd ARl AdAR o] AAHA er=rh 1y g AEA

IN

N

11) https://creativecommons.org/publicdomain/zero/1.0/, (2021.7.26. & &%H<l).
12) EU Directive on copyright and related rights in the Digital Single Market (2019/790).
13) Article 14 of stated directive.
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17) Capitol Records, LLC v. ReDigi Inc., 910 F.3d 649, 657 (2d Cir. 2018) (“holding that a
service that allowed for the “owner” of an MP3 to sell it to another was infringement
because “each transfer of a digital music file to ReDigi's server and each new purchaser’s
download of a digital music file to his device creates new phonorecords.”).

18) Redbox Automated Retail, LLC v. Buena Vista Home Entm't, Inc., 399 F. Supp. 3d 1018,
1032-33, (C.D. Cal. 2019). (“[T]he first sale doctrine is inapplicable to digital codes. The

first sale doctrine applies to ‘particular’ copies that exist in the material world. See 17
U.S.C. § 101; Redbox I, Dkt. 74 at 19-24. Here, no such physical object exists when a
standalone code is transferred, or prior to the time that that code is redeemed and the
copyrighted work is fixed onto the downloader's physical hard drive.”).
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19) No, NFTs aren't copyrights, TechCrunch, https://techcrunch.com/2021/06/16/no-nfts-arent-
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20) Robert M Hurt and Robert M Schuchman, ‘The economic rationale for copyright’, The
American Economic Review Vol 56, No. 1/2. 421-432 (1966).

21) Robin Feldman, ‘May your drug price be evergreen’ Journal of Law and the Biosciences 5(3).
590-647 (2018).

22) Thomas Faunce, ‘The awful truth about evergreening’ The Age (17 August 2004), https://w
ww.theage.com.au/national/the-awful-truth-about-evergreening-20040807-gdyero.html (2021.
7.26. HZEIR).
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23) JOSHUA A.T. FAIRFIELD, OWNED: PROPERTY, PRIVACY, AND THE NEW DIGITAL
SERFDOM, Cambridge University Press. 45(2017).

24) Kevin Werbach & Nicolas Cornell, Contracts Ex Machina, 67 DUKE L.J. 313. 322(2017);
Harry Surden, Computable Contracts, 46 U.C.DAVIS L. REV. 629. 639-640 (2012).

25) CHARLES FRIED, CONTRACT AS PROMISE: A THEORY OF CONTRACTUAL OBLIGATION
8, Oxford University Press (1981). (“By promising we transform a choice that was morally
neutral into one that is morally compelled.”).

26) Id. at 14. (“noting that the institution of a promise is a necessary and required component
of contract formation whereby one party binds themself “to another so that the other may
expect a future performance.””).

27) Kevin Werbach & Nicolas Cornell, Contracts Ex Machina, 67 DUKE L.J. 313, 322. 341 (2017).
(“noting that in “a very real way, smart contracts are not intended to be legally
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enforceable” because parties in a smart contract to do not objectively display an intent to
enter into the self-executing smart contract.”); Nick Szabo, Formalizing and Securing
Relationships ~ on  Public  Networks,  FIRST =~ MONDAY  (Sept. 1,  1997),
https://firstmonday.org/article/view/548/469. (“defining the hallmark of contract formation as
a “set of promises’ agreed to in a mutual meeting of the minds which smart contracts
may not fulfill.”).

28) Fairfield, supra note 5. 50-51(2021).

29) Jon Martindale, Go Ahead, Pass Laws. They Can’t Kill Bitcoin, Even if They Try, DIGITAL
TRENDS (Dec. 19, 2017), https://www.digitaltrends.com/computing/dont-worry-aboutwbitcoin
-regulation-it-cant-be-stopped/ (2021.8.25. #&<1).

30) Jerry Brito, Foreword to PAUL ANNING ET AL., THE LAW OF BITCOIN, at xiii, xiii (Stuar
t Hoegner ed., 2015) (“A common misconception about Bitcoin is that it is not regulated.”);
Jerry Brito, Bitcoin Remains a Tool for Freedom, Even While Going Mainstream, REASON
(May 19, 2014) http://reason.com/archives/2014/05/19/bitcoin-remains-a-tool-forsfreedom-
even. (“arguing that bitcoin will likely tend towards centralization and regulation.”).

31) David. R. Johnson & David G. Post, Law and Borders — The Rise of Law in Cyberspace,
48 STAN. L. REV. 1367, 1387 (1996). (“Even if we agree that new rules should apply to
online phenomena, questions remain about who sets the rules and how they are enforced.
We believe the Net can develop its own effective legal institutions.”).

32) Jack L. Goldsmith, Against Cyberanarchy, 65 U. CHL L. REV. 1199 (1998).
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33) Joshua A.T. Fairfield, The Magic Circle, 11 VAND. J. ENT. & TECH. L. 823 (2009).

34) Ethan D. Trotz, The Times They Are a Changing : Surveying How the Howey Test Applies
to Various Cryptocurrencies, 11 ELON. L. REV. 201, 202 (2019); Joshua A.T. Fairfield, The
Human Element: The Under-Theorized and Underutilized Component Vital to Fostering Bloc
kchain Development, 67 CLEV. ST. L. REV. 33. 33 (2019).

35) Financial Crimes Enforcement Network, FIN-2019-G001, M &3td| 2 A&E 4 = 7M
st o} g B4 nzy2s 2l sk FinCENS 4 % &(Application of FinCEN's
Regulations to Certain Business Models Involving Convertible Virtual Currencies(May 9, 20

9ellde SPE o] HEFgHz HaT - gle 7Hsdd o9 HEHeAE 4
W3l Qlt}. Requirements for Certain Transactions Involving Convertible Virtual Currency
or Digital, 31 CFR PTS. 1010, 1020, and 1022 (proposed Dec. 23, 2020).

36) Commodity Futures Trading Commission, W|=r9] A&7 243,

37) Allison Christians, Taxation in the Age of Smart Contracts: The CryptoKitty Conundrum, 16
OHIO ST. TECH. L. J. 91, 99 (2020).

38) Joshua A.T. Fairfield, “Human Element, The Under-Theorized and Underutilized Component
Vital to Fostering Blockchain Development”, 67 CLEV. ST. L. REV. 33. 33, 34 (2019).
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(Jan. 29, 2020), https://www.ncsl.org/research/telecommunications-and-information-technolog
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41) Tonya M. Evans, Cryptokitties, Cryptography, and Copyright, 47 AIPLA QJ. 219. 220 (2019);
Bryan Wilson, Blockchain and the Law of the Cat: What Cryptokitties Might Teach, 88 UM
K L. REV. 365, 370 (2019).

42) Fairfield, supra note 5. 56-57 (2021).

43) 1d, at 57-58
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44) Kremen v. Cohen, 337 F.3d 1024, 1030 (9th. Cir. 2003) (“Finally, registrants have a legiti
mate claim to exclusivity. Registering a domain name is like staking a claim to a plot of la
nd at the title office. It informs others that the domain name is the registrant’s and no one
else’s.”).

45) Aaron Perzanowski, Fixing RAM Copies, 104 NW. U.L. REV. 1067, 1089-1090 (2010).
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47) Aaron Perzanowski & Jason Schultz, THE END OF OWNERSHIP: PERSONAL PROPERTY IN
THE DIGITAL ECONOMY 57. 123-125 (2016).

48) Perzanowski & Schultz, supra note 47. 1 (2010).

49) Tonya M. Evans, Cryptokitties, Cryptography, and Copyright, 47 AIPLA QJ. 219. 220 (2019);
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Birgit Clark & Ruth Burtsall, Crypto-Pie in the Sky? How Blockchain Technology is Impact
ing Intellectual Property Law, 2 STAN. ] BLOCKCHAIN L. & POL'Y 252(2019); Bryan Wils
on, Blockchain and the Law of the Cat: What Cryptokitties Might Teach, 88 UMK L. REV.
365. 370 (2019).

50) MAI Sys. Corp. v. Peak Computer, Inc., 991 F.2d 511, 518-19, (9th Cir. 1993); Advanced
Computer Servs. of Michigan, Inc. v. MAI Sys. Corp., 845 F. Supp. 356, 364 (E.D. Va. 19
94); Triad Sys. Corp. v. Se. Exp. Co., 64 F.3d 1330, 1334 (9th Cir. 1995).

51) Perzanowski & Schultz, supra note 47. 1-3 (2017). (outlining the differences between analog
and digital book ownership); Perzanowski, supra note 45. 1088 (2017).



416 PARIFEEFH H3% HIHR(2021.9.)

Ay sk A E ok NFT7} AAs 7

o] s1FEY A HE A= & 1 EAel et ‘ﬂérﬂﬂ 285 Al

o = EX*HHEWOEH A AF BAae oz
S 3l

A AR e 2 A A 17} O}%J_

oA 1 3|24

L
s gk, :aaur Redigi A4 & F 2lRe] UAY 5l
A5G QoA T Wel T 9] Aol FAG] EANA GES W
shubel 7 A%t Aol mulele] BE Sebolnol
A4 UAE e ALF Aol wae o ds 44
H O

BA9 AAE QGG shte] §UF AL AR

=

|

Ads WEE PHor ofFojd Hothsd) QxRN FAE
H AAAEE o] &3 o[l SlelA HAl' EAZE
AetA] x7] wiitol Hzwwjo] dF ) o) ‘FAE] Afet A 1
A AL} e oAl "ok 2y Oxd FEe] AHAt2 8
3 Zel= A o] o] &3 o] B BAHOoR HAYL T o] Fof
AA o Hzdvje] dFel o7 Ay FL Adre eI vrt
= WA Az A &
o] gl A el AAH FHA(AZAR AI35x2]
b 2 I 9oy ‘Redigi A S =3
= oled WAy 48 EEWsith. NFT7|92 olgd A4S
NFTZte| 25 F3 sidstast 6}1% a¥F golXdaE NFT7I4el
THak= A S S AT FHE] ofH & A Aokas

52) Redigi ARl = o] &27F AMsA F9d S939E AR o SYo] HAlH=
Al 71E BYE st s =gol ATk 2 &4 s
S99 BAZF dojytri= off Foll 27t Ax dvjo] 4 A&o] 7A
Records, LLC v. ReDigi, Inc., 910. F.3d 649 (2nd Cir. 2018).

53) Sarah Reis, Toward a “Digital Transfer Doctrine”?: The First Sale Doctrine in the Digital
Era, 109 NW U. L. R. 173 (2015). (1714 ©]A& ofol&le] tf& o] EH H Zz 39

A%o] Bage F4sa Qb



NFTEE = JicHel A HZOl et 0& 417

il
o

kel
1%
p‘L
rir
ol
AL
o
rx
>
1o
Ho
O U
_>|~l_‘
2
N
N
=
_l

o
o
p‘L
k]
d
12
_O‘E
i

3) o] & de AA|

O F3e] NFTE 7IRto 2 txd Zdl=9] AgE &3l AER
ol gt A A At gho] o] 7IHkeE A Hala vl dEZ Axie
infinity (A 1F] U E])&=54) guls] o
Afrsb Alu] 3 4 Qlvhar Bhelar
H goldds 212 w9 tET glold e ot JdAIE XS B
< 2HgE 7Igel AfrebH, 1 A= Alo]w Al x=(Cayman Island
$)99)8] el wETIL Ho| 9 thse) = 7Y Fad A = tAd of

3
o ol HAYE W W= Wad BAAe Fus 44 csee

A des T UE
ot} ‘;fﬂﬂoloit ofgt FE(Axies)s A3l AF, FH, §4
Edolole mHlEY o2 thE EHoloRy

71]%‘% *P‘—P?:_} T Atk

55) 7He 2 el Sle @%«] e JER, £ ARt

56) Terms of Use, AXIE INFINITY, https://axieinfinity.com/terms (2021.8.17% % &91).

57) Terms of Use, AXIE INFINITY, https://axieinfinity.com/terms (2021.8.17% F321). (“An Axie
NFT can be used to generate a maximum of $10,000 in revenue before an official license
agreement has to be signed. The revenue can come from either fan art (tokenized or phy
sical) or merchandise(t-shirts, mugs, hoodies, etc.).”).

58) Terms of Use, AXIE INFINITY, https://axieinfinity.com/terms (2021.8.172%2<1). (“In addit
ion to the Gas Fee, each time you utilize a Smart Contract to conduct a transaction with
another user via the App, you authorize us to collect a commission of 4.50% of the total
value of that transaction (each, a “Commission”) . . . [ylou acknowledge and agree that the



418 FHIFEEFH  H3% HIHR(2021.9.)

= e Aol gk xueES &
Eatuat & 28y NFTAZARE NFTHuREl Al i AjAke]
afA7E 2 Zlelgtal of&et 1o Agete tirbeE AlwsteE gt

= 59| LeBron James dunking®] gif == A= 7Fx7F Qlch. 1]

L 2
=
(@)
o
=
(@}
]
—y
Q
=)
(@)
w
[N
[y
]
.
]
0Q
1o
o
I
%
(@)
T
wm
=
(@)
<
=2
=
rot
Z
B!
;%
rlr
ﬂ
)
e
v

3. WA FA

7b. NFTel digh dut A4k A W9 A3 A4 7Me4 A=

gAd Aake FAEY 2 B9 A dide] o, diRiE
AA A=A A g ol dart AEHt. ol Aok Fo 5
AL AYATE ol Al diste] &Aooz AYE AP 5 9on,
ko] FREW goldart Bk Holth ay fAE vjujA <t
74, det ujujp o] Xa W Fofl= wiEQlE HolAk wiggle]
ted AElE A = glom milel Al Arte] FrEo At F
gk vk gA" Aol FAE sFE= AT, Zehsd
CD )l &A A== A e dstels Aoz FAE] ¥
& HEAA ALAS 389 Zlo] Hxaujo] 93 = Aize] o
Zolgtal & 4 gtk F A XAl fAlE wiA ol A el
oA mlEd Ag RAPAE FHEtA ¢br] wiEol 2 AAke] wjEerA
&ado] Zater. xelloa 18-S Hi 3,
AA AN A EA 7L o] Foj A A gtk v ekl A

ru}&;‘.‘:ﬁﬁ
[e}(}

P

P

153

f

iy

A2 g Y9

e A 9

r]I, !
[‘}0 rlr
rr

Commission will be transferred directly to us through the Ethereum network or Loom Net
work as part of your payment.”).

59) Aaron Perzanowski and Jason Schultz, Reconciling Personal and Intellectual Property, 90 N
OTRE DAME L. R. 1213. 1214 (2015).



=z
m
_‘
i
[
-
o]
10
'3
I
02
o
=2
o
ron
kJ
L]
N
—
©

Hoklscol oledk o= Hzwvjel dF o] EldelA yAHH
=] o] g9 Ffol= ABHA Fe=thoD S5 el 5= o
A FrRl=E ZAA0R o] gagolA BAE FukstrR HlujEeld &
BE Ades AL .

- olelgk nlujEbA S48 wfEbA]’ FH55ol
= AT AolA fAE %5}5 wu) Wale] AL

Rp BAgE, A Aol FALLA SHE AT

Ll

T (e ekeietar Ay 7tele) Abg ~%

RSl BFstar gk ofo]¥lS o] &3glo lojA = o]
o] gZAS uwpetok 62 NFTAHl&Ae} el o]l o]&x
3 /\]7]1 NFT%LUHZ}FA | ‘J‘é} |

ol
-

lo 4o do AL fo ez (W
dr> o ro

1%9] de}iﬂ Z8-Ad ﬂ]o}oq N/\]EL u} 9Jom ole} Folgl W
NFTAg M= HAS Zlo|th63) aejv NFTAH= & A
28 g2t NFT A& 250 NFTE A#med =
i zp7F Fuzbe]l delE Mg ¢ oglvke dAAste] Fuig Ao
NFT+= dejzb7h obd Fefjzpe] o]o)st &8s flaf A= o] A+
EE abEdue Aol Fastth. 2y oA HESZE nhet

Ry oon

R

LN
.ﬂ“rm
JCORNE < = A ¥

r'
=

1

mM

60) Vernor v. Autodesk, Inc., 621 F.3d 1102 (9th Cir. 2010).

61) Fairfield supra note 5. 83 (2021).

62) Gabe Gurwin, Don't Delete Facebook Or You'll Lose All Oculus Games for Good, Gamespo
t, https://www.gamespot.com/articles/dont-delete-facebook-or-youllelose-all-oculus-games-{
or-good/1100-6483716/?utm_source=reddit.com (“You're required to link a Facebook accou
nt when using the Oculus Quest 2 headset, and if your Facebook account isn't in good sta
nding, you will not be able to use the Quest 2 at all.”). (2021.8.25. HZ3&Hl).

63) Aaron Perzanowski and Chris Hoofnagle, What we Buy When We “Buy Now,” 165 Pa. L.
Rev. 315 (2017); Aaron Perzanowski and Jason Schultz, Digital Exhaustion, 58 UCLA L. Rev.
889 (2011). (¢]3} "Perzanowski & Schultz, Digital Exhaustion"&} ).



420 PIFEEFH  H3% HIHR(2021.9.)

NFT gfo]idz= olejdh 54o] hatel A Fa&do] Jshdt 1544
Aol 2-g¥]= grold ok Ao FAReAl HEHa Sl wheF &
Mol NFTO @2 AXEgo] o]z Akd §AEA AT
W, NFTel| #4S Eeldorls duld A7 sie=z9d Aol

1~>4‘Z

AZEQ O] ol AQFu) 7t FAF shrinkwrap licenseo] Al #Hd|+=
ALIEEQJo] o] &7} HAE] AfAtel sEEHE=A ofyH o]-&s] (2}

o MADel AP =AE Agehel Al 7hA A AN v} 9
A, AAAATL o] fAelA ol AAE Holadtis AL S48
A, B, AR ol gAte] axEdOlE o AAS AT ADs
IogEA, A, ALAATE BAT o ATS FoIF=A o] Th.60) o]
@Alo] olak o] ela] ‘ol AloPoleln SA4Ew, wola
b asEdele] e el dels Avsns Pl BISEN
EgjolE ARl ol AAFE AL ATela Qlvkn T, @
WAL FoAelA BA Soldag ela o A

R8s pal i

FulAbe 7 RARE Fujshn v E 98] A Esdvky Azka
PN
T

E Al ods 1 axegele] datel Awde @A 5 glvh
ole@ AElE IUlE NFTel 483 2% NFTAdS %2 442 4

NFTE AFdvjsta NFT7HA A5

ANZ % Tk NFTA S 54&
s g @uigel A GAFE o] ohel

pozRE oo A5Y B

iR A 28] o] A7 Aol7] witelth. ey ¢ AtElE FAE
o sufjell 38k Aol FAHEE, NFT| 2= 538k 22 B

FatA] &t NFTAAE ogt AXEgolst= g A 54% ‘%
2 gAsts S 8b7] WiEolvh6d NFTE A|3#ke] 1H4dgle] v~
g AEE AR, T AL ARSE T S Ak ol Ve el
o ol  wig- tiE = Aot S NFTE 7]&£9) RxES 7t
wjuje] HgHaA] e EAE I & olvh NFT= AHrE L B8 &
fradol ek exelele] e tAY Akl A8 F e S

A A gt

64) Vernor v. AutoDesk. 621 F.3d 1102 (9th Cir. 2010).
65) Fairfield, supra note 5. 86 (2021).



A 259} doldae] Wt ojm Aw WEE TReelA ¢
o sheks Ae] pulolA ool WA oA dulsl ehol sl
FAlol ol Fol A Hlolm, W Ei eholdast Aee] FAlE oprh

ol
ol
Iy
Y
sl
&
o)
o
Lo
-
=2
D
N
N
u
i
o
)
2
K-
=
ol
ol
£
b~
Ho
)
tlo
N
4
X

=
Adas A Alde F8sta A= B ddlz Fheld sl A
NETF w2zl Al e gk ool whe A4 se9s Algke Rl 3
&3Fal gtk Cryptokitty “Nifty License”s Cryptokitty®] AFA7}k

AZF 109 BS oS ¥ o 3 A9 kittyE AFREe] AAl9
FEE THRIE S §89Thed) S gtoldaE AR ARl ALt
< o]g3te] AAA ol &S Fshe AS ATsr) ohekdt NFTEo] A
£ FF NFTOl 929 A#E& NFTRFA7E AAlstAL sofshs
AL &gt 2oy FAA dig oA LE &sA o, A A
21 Z8f glel Aol Ay = WFE AgFetar vk SuperRarez}o]
Az QA YAEelES] AFA7F NFTHEE R AA], drjsts AL 38
shup iAol tiet ool EFFE O] AA Frh69 HAeh dr 2 &

66) Perzanowski & Schultz, Digital Exhaustion, supra note 63. 91 (2021). (“[Tlhe benefits of fi
rst sale have traditionally depended on a single trigger: ownership of a copy of a work.”).

67) Vernor v. Autodesk, Inc., 621 F.3d 1102 (9th Cir. 2010).

68) Terms of Use, CRYPTOKITTIES, https://www.cryptokitties.co/terms-of-use (2021.8.25. &%
891), (“stating an owner of a Cryptokitty may license, copy, and display his or her own
Cryptokitty for “purposes of commercializing your own merchandise” so long as that Com
mercial Use “does not result in you earning more than One Hundred Thousand Dollars ($1
00,00) in gross revenue each year.”).



422 PITEEFH  H3% HHR(2021.9.)

Ho| I oz FutyEE txgd Zel=2 NFTEelx9] ‘EA'S A3k
o)
AN

NFT7M1 AU A AT ANl NETS gt
Pugon pujgch oA )

A
Holth NFT7ulAbEe o Be g o

o Wt 7%

dlgle] Make Aoletm sltisk Addek vhA HEmle] AfA
hE ol MELYE A% W 2D R FEiTA e
AFE2E Aoz 7|yshs AAH, NFTA }b 71 o] el NFTAFAF

F2 NFTAA-AZAZRE AfZo] NFTE ©
T S S o
%

m
A
Y
)
i)
4»
30

frArelH afARA ol#fd Arke] THA] FeRs A58 5 e A
olgfar Wi i elE AAst, Ay NFTAGA A 94 1%
Al gargie B NFT= Al Al Fojss A=A ALg,
A mef, wk) S)h oA s A G4, A Zevd
ol wtgE 744, NFTwvl § ujapel dvjzie] dgfajol ofs) vjet

v TR 54 NFT7F b8 A" Srl=eb= g8 FAE A
s Oxd Ak £48 YEha gtk E L= S A= R
A APl E o] §A|oF, AT ESJO] gro]d A AloF & F3 NFT vt
7} Azbah= ol gk 7|dlo] ¢ ‘64371 oj gt}

AdGAAEe] 2183k oA7F FAE = Aol AUE A TEs
EAA Qaebd NFTYH <] xﬂ& dAL Az Fo] FujAtel] g
A s Ad3] FFstEE atH ol day A Akl of g, A}

g
4 Al wulehs Ae AFE F Ao 48] Aash

o b
%S,

olﬂ

Bl od ) FIO

(

. NFT7 g lo] E 9 ol%x} 3 IAE A% HF =X

ObA AAFetgie] e NFTE 7yto® tix e Zel=e] 7
&) &5k Al Ex EH% el =e] 2FdS Adste 39S 9
star vk, ddlZ EAY Axie infinity(A] Q1Y E])e] 75270

oF > i

69) SuperRare Terms of Service, SUPERRARE, https://www.notion.so/SuperRaresTerms-of-Servi
ce-075a82773af34aab99dde3235aa044e (2021.8.19. HE3HQl).



won, dA o]&at

(Aoldl A= S o ~EYol W)
7

fru
o,
(M
ACH
il
ofo
fol

2
N
b
Ho
Y
N
i)
r
My
e
fo
(H=T
o
N

X
o
il
ofo
T
ot
=
D
@]

[aN
[0)]

c
=)

(@)

-
=
=)

(@)

(@R
Lo,
Y
[
rlr
4
N
N
By

3 AL v F
faw AR of&ste Zdolojitel AR AT & U= NFTES
I 7HE "HolES el vYEhs gtEol digk A Aot FtEE Al
AZ27E Algehs vl Edol~E 3 Ay, st 7 HolE
oA AR o2 e o] Bl Ft=9t = o<43Eo] UERaL
7h= EAZE AsErh oy g Al &gl A o] A4l EHo]o]

[e))] (e} k) o

& &gt A

A2 el A 3ol A 5 9

70) A 1 YE
3 ]

T Atk @A Edelole rplEYelLe tE ZHlos

2

71) Terms of Use: Intellectual Property Rights, AXIE INFINITY. https://axieinfinity.com/terms (2
021.8.17. #%5%21). (“INJo Content or Marks may be copied, reproduced, aggregated, rep
ublished, uploaded, posted, publicly displayed, encoded, translated, transmitted, distributed,
sold, licensed, or otherwise exploited for any commercial purpose whatsoever, without our
express prior written permission.”).



$33% $358(2021.9.)

=5

2

RITEE

424

w7
W Fe of

o}yl Oculus Quest 2

]

9] 7}x
a3}

Foh 1 Alda 3ol A ARS8

S

=

A2 17

a A

=

ow e Tbs

= o

k)|
s

—_
file)

o

714 ¢

s

o1S olA @t} NFTY ®ehe)] 9

IR

[e)

SO
=

o]
PR

o] 7pAaL

=N
o

NFT e Al & 2k

%

-_—

4

taL Zef el 7t

ol

3=

s}7p7E A ]l A

}-

AO

o} 7wl A

d= =

1=

o)

==A
| S

Atk 2138y NFT

PN
T

Nr

afe] o

7y

2|

NFToll= txd FJe= ojd7leA o

ol

© ik weA ol

0

1
A

—r

0
hSS

%o NFTZ®l=9] Ag9x]o] we} NFTO 7Hx|7F &

olel g ¥Rl el FAK Fujel A

F7] o5t

S

3}

=

AA

g

o
,mo

)

1 9l

S

—_—

A

Aoy} @3

&

3

<

Alel A% ol

B
ol

o] o]&7 a7}o] NFTZ

g
=y

to 71 2 elge o) Al

S

NFT$} ##



%ol oel NFT7F Z3ehe 2u=e] 7hxs A4 Bt A%
AR RE AFHTE AARRE 23} (0P n Gk dew A
S & 53 fEEEE, weF 15039

dotE gulAel od A%l wolHa grkn Fashs 1
E9Fol rkn Age Bobd, o Tl At G oldE Aol
= NFT7F 7be] Ads MA@ + g A T4 2k Rt
2f FUA ZFE RS A UE HES H5FTE AL o)
sto] 7hAE Yolshy] Witk el olF AW WE F A A
oW chish AUEGO Al old3 ol itk webd AAEe
2290 B AN AEL FAT DA delEd g AF 1
Aol QA U HAL SHHoE BFD 5 glofof BTk

A% NFTA ] o] glojd wes Bad A4 9 Ans A%
WE AE A )24 Aotk 71EY ALEG] FolHs F

7144 el7h drsolel @ Aol

V. 2E

Qo] RAMow Aga WHE A 3043 el ge] Autow
QA4 UGz A WA szel dF A7t Aa@se] gh
o] 717 B ALERE= tF WA AT RGeS ALAAE
2gd AAARAA} 0L Te= A ERE LdAne] 2u=
A ANE 9% AF AR FPPoR APIYRT A= Hde
btk 1 BAdE A% AF o84V BT & wel gl Al

72) Wall Street Journal NFTs Are Fueling a Boom in Digital Art. Here's How They Work featu
ring Interview with Caitlin Ostroff, available at https://www.youtube.com/watch?v=zpROwouR
0_M (2021.7.26. & 2t<).

73) Caldarelli G, Rossignoli C, Zardini A., ‘Overcoming the blockchain oracle problem in the tra
ceability of non-fungible products’ Sustainability. 2020; 12(6):2391. https://doi.org/10.3390/s
ul2062391 (2021.7.26. 3F Q).



426 PITEEIFH  HI3% HIR(2021.9.)

A ol gofgolm Adjelwmsl A Ad At ANFHA B £

gro] ZAlso] gk,

_

MO R
AEsgith AAl NFTAA A5t Wk A=e] /et oAl
2 FHoR oFolAT gom, AMANN AAE FmEahe P9
NFT Adj @850z A9l olFoiAm 944 g g, golds
A9 Ad §32 ARGt 53 AR9s AYS 8 wuws
ARpEe NFTEH2 Fem fmt 49 oha) 25909 o3 e 7
AE EWHa glolE, AGH /1 ol WA wFe] B ) Agel
AL eholdsetn % 4 qdvh Hol NFTAY 2 fEelzgelA
HgEs Q4L WS AESA 2 oldd AAG gL ol
Mo Hge NFT/1%0] melZa Qi UAd Zuxel weds 5%
g oAz} gk B2 AAE vhA fARAY B4 ok shtel 57
el SJHAT A% L AuE 5 Q] Wl o)ed ehold W
= oEd NFTAY 9abe]l A48 omel RasiA gtk oyie
NFTE /Mo UAg Zuxe] AE 58ate AolEt dg 0
dERze] ARAe A AUS WASIL Qo] NFTe] Frjgi
AFAFE TR w7 gRolth oeld SAg wss] A A
% WA EA &Kol FH Uge Hzuviel Aol g F 9
hE AES AT, NFTAUANE Seheladel BA/dgo] Filem
2 aqy/Bade Axple] 95 Agaslds dA} A AR
4% ol gt oldd WA R hetel AAF mAWA Fahu g%
& ks e AdE AYsl BoRM AR A% B EaE 2
G otk mebd NETAde] vistel uk A4 Adel s Agsom



NFTEE = JicHel A HZOl et 0& 427

, NETo] &2k &2 AH]zpol| df

(ool o
Oj

714 Ao R 283}

o

(EEFIY: 2021.8.26, HAMAAIY: 2021.9.6, AASAL: 2021.9.24)

0 24a7
A B7F E2, A9 Ak AL

AR ol M, T1AE THl= 26T

Jo
2
r>~



428 FBIFEEIFH HI3% HIHR(2021.9.)

ST

]

r g

4] AR (23, WFAF (2017).
5%, ALAM A4, wgAF (2016).
HA3H), #FgAE (2015).
Fairfield, Joshua A.T., OWNED: PROPERTY, PRIVACY, AND THE N
EW DIGITAL SERFDOM, Cambridge University Press (2017).
Fried, Charles, CONTRACT AS PROMISE: A THEORY OF CONTRACTUAL
OBLIGATION 8, Oxford University Press (1981).
Perzanowski, Aaron, and Jason Jason Schultz, THE END OF OWNERSHIP:

PERSONAL PROPERTY IN THE DIGITAL ECONOMY 57, MIT Press

(2016).
I =
AR 9, “BEEAA7|N] AART 9 {F57]% EfFA A7, I
AZAR 5 H(2019).

AL, “EFAQ 719 AL Axse] HdH =44 #A7, 12019
A A oA HTR3 AEgs , A3
(2019).

A8, “A2A #PANA NET| g nj=o] #d P24 HE" 3¢
AAE WS EdE 2021.8.11., A ZAR T A2021).

WA “NFT(Non-fungible token)9t AZH, MRS ZEZo|A g

Aztd AT, 2021 A Stedlg], daAAALs]-(Ah
A AR EkE] (2021,

oltfs], “AHAL A e EFAAS] AL, THEFAAAAT,
ARFANAAATY, #3148 55(2019).

B, “BEFAA: ARAA RN Y FEIFsA I FAll tig A&ar”,
AZA A A=2(2018).

Christians, Allison, Taxation in the Age of Smart Contracts: The
CryptoKitty Conundrum, 16 OHIO ST. TECH. L. J. 91, 99 (2020).



ol

NFTEE = JicHel A HZOl et 0& 429

[

Clark, Birgit and Ruth Burstall, Crypto-Pie in the Sky? How
Blockchain Technology 1s Impacting Intellectual Property
Law, 2 STAN. J. BLOCKCHAIN L. & POL'Y 252, 257
(2019).

Evans, Tonya M., Cryptokitties, Cryptography, and Copyright, 47
AIPLA Q.J. 219(2019).

Fairfield, Joshua A.T., Tokenized: The Law of Non-Fungible
Tokens and Unique Digital Property. Indiana Law Journal,
Forthcoming(April 6, 2021).

Fairfield, Joshua A.T., The Human Element: The Under-Theorized
and Underutilized Component Vital to Fostering Blockchain
Development, 67 CLEV. ST. L. REV. 33 (2019).

Feldman, Robin, May your drug price be evergreen, Journal of
Law and the Biosciences Volume 5 Issue 3 (2018).

Harry, Surden, Computable Contracts, 46 U.C.DAVIS L. REV.
629(2012).

Hurt, Robert M. and Robert M Schuchman, The economic rationale
for copyright, The American Economic Review Vol 56, No.
1/2 (1966).

Johnson, David. R. and David G. Post, Law and Borders — The
Rise of Law in Cyberspace, 48 STAN. L. REV. 1367, 1387
(1996)

Perzanowski, Aaron, Fixing RAM Copies, 104 NW. U.L. REV.
1067(2010)

Perzanowski, Aaron, and Chris Hoofnagle, What we Buy When We
“Buy Now,” 165 Pa. L. Rev. 315 (2017)

Perzanowski, Aaron, and Jason Schultz, Digital Exhaustion, 58
UCLA L. Rev. 889 (2011).

Perzanowski, Aaron, and Jason Schultz, Reconciling Personal and
Intellectual Property, 90 NOTRE DAME L. R. 1213 (2015).

Trotz, Ethan D., The Times They Are a Changin: Surveying How



430 PIFEEIFH  H3% HIHR(2021.9.)

the Howey Test Applies to Various Cryptocurrencies, 11
ELON. L. REV. 201, 202 (2019).

Werbach, Kevin and Nicolas Cornell, Contracts Ex Machina, 67
DUKE L.J. 313(2017).

Wilson, Bryan, Blockchain and the Law of the Cat: What
Cryptokitties Might Teach, 88 UMK L. REV. 365 (2019).



A Study on Legal Issues in NFT Content Transactions 431

— Abstract

A Study on Legal Issues in NFT Content

Transactions

Hyun—Kyung, Kim

Recently, awareness and interest in NFTs such as high-priced
transactions of NFTs linked to Beeple's artworks and NFT auctions of music
and tweets are increasing. By limiting the cheap infinite copy of certain
digital content and giving ‘uniqueness’ to the content, NFT suggests the
possibility that digital content can be traded as private property beyond the
limit of license. Therefore, the basic structure of the transaction advocated
by the NFT is that the seller(old owner) can no longer control the NFT
once sold, unlike the existing digital content transaction, and the buyer(new
owner) will have complete disposition authority over the NFT content.
However, under the current law, the legal environment applicable to NFTs is
still intellectual property licenses, not transfers of disposition rights based on
ownership. In other words, the true intention of the parties to the NFT
transaction is 'ownership’, but the actual legal treatment is made with
'license'. This discrepancy between the market and the norm may eventually
cause unexpected damage to consumers or end users. Therefore, in this
study, the types of copyrights and copyright issues applied to the creation
and distribution of NFTs were reviewed in order to derive appropriate legal
tasks to be applied to NFT transactions. In addition, legal tasks to reflect

the true intention of NFT transactions and to protect the transaction safety of
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content final buyers were derived as follows : First, for NFT transactions, it
is necessary to apply the general property transaction law in a limited way.
In addition, it is necessary to prepare a plan to secure basic rights for the
following NFT end users or consumers, which were not considered in the
existing software license-centered transaction practices.: To clearly inform
consumers of the important context and reality of the transaction, and to

ensure the verification and authenticity of the content linked to the NFT, etc.

9 Hyun—Kyung, Kim
NFT, Digital Assets, Personal Property,

Intellectual Property Licenses, Digital Contents Ownership



