Corporate Management Review
Vol. 44 No. 1, 2024
pp- 83-126

Decoding the intrinsic values of non-fungible tokens
(NFTs): A dual approach via content analysis and in-depth
interviews

AR RV AR (NFIs) &N ARMA: AESHIRK

Yu-Ming Hsu

Department of Finance and International, Fu Jen Catholic University
Chiung-Hui Huang!

Department of Information Management, National Sun Yat-sen University
Chih-An Lin

Department of Finance and International, Fu Jen Catholic University

Chao-Min Chiu
Department of Information Management, National Sun Yat-sen University

Abstract: This research employs a mixed-method approach, integrating content
analysis and qualitative in-depth interviews, to explore the intrinsic values of non-
fungible tokens (NFTs). The first study maps the NFT landscape, identifying key
themes and characteristics. The second study delves deeper, engaging with NFT
stakeholders to uncover rich insights into their experiences and perceptions. The
findings reveal six core value dimensions—Utility, Financial, Collectible,
Provenance, Community, And Roadmap. With the cross-check of NFT holder
perceptions, NFTs perform a complex and evolving role in digital ownership as

well as cultural narratives.

Keywords: Non-fungible tokens, NFT value dimensions, digital assets,
blockchain, web3.0.

! Corresponding author: Chiung-Hui Huang, Department of Information Management, National
Sun Yat-sen University. Email: D094020003@nsysu.edu.tw.

DOI: 10.53106/102873102024064401003



84 Decoding the intrinsic values of non-fungible tokens (NFTs):
A dual approach via Content Analysis and In-depth Interviews

W KARRITEE Tk, BENES W EREWRETGHK, LRIEEIER
HARH (NFTs) 89N AREL. ZBNESH, AR ALGHE T NFT &
HRAER, HAET AWM THEfRE. BHFE, Lo NFT HAFGRNG
H, PARHEHERABIEZR L. RESESIBT T AEZSEMEHET
ShRRME. ARRPE. M. B, AEERER, RT3 NFT A84560H
HER A F FHELRERE A E,

M&Es : ERE LR (NFTs). NFT B{a#d. BaE E2. BREE. ZHHA
3.0

1. Introduction

The rise of non-fungible tokens (NFTs) from relative obscurity to a
significant cultural and financial phenomenon since early 2021 has been nothing
short of extraordinary (Park and Lim, 2023). Recognized as the 2021 word of the
year by Binance (2021), NFTs have rapidly integrated into various aspects of
modern culture. The market for NFTs saw a dramatic increase, with its volume
jumping from $26 billion in 2021 to over $37 billion in the first half of 2022. This
surge has sparked widespread discussions and debates about the true value of NFTs.

Atits core, an NFT is a digital certificate of ownership encoded within a smart
contract. This abstract nature has made their valuation both intriguing and complex
(Chandra, 2022). NFTs sit at the crossroads of technology, finance, and culture,
representing more than just a fleeting trend; they introduce a new asset class.
Historically, the emergence of new asset classes is rare and transformative
(Kaczynski and Kominers, 2021; Talwar et al., 2021). While transactional data
such as trade volumes offer insights into market activity, they do not fully explain
the intrinsic, subjective value that different stakeholders see in NFTs. The current
literature on NFT valuation is filled with uncertainties, ambiguities, and, at times,
controversies (Baytas et al., 2022; Chohan, 2021; Liu ef al., 2023).

To address these challenges and ambiguities, our study aims to explore the

core value drivers of NFTs. We introduce the Value Assessment Framework (VAF),
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a pioneering model that examines NFTs through six core value dimensions. By
analyzing 15 landmark NFT case studies, we aim to shed light on NFTs’ nuanced
attributes, providing a more detailed understanding of the NFT landscape.

Our study is guided by two critical research questions:

RQ1: What are the principal determinants that shape the perceived value of
an NFT, and what mechanisms have been designed to embody these core values?

RQ2: How do the perceptions and experiences of NFT stakeholders, revealed
through our mixed-method approach, enhance our understanding of NFT value
dimensions and inform strategy development for marketers and investors in the
NFT marketplace?

In the following sections, we will delve deeper into these questions, exploring
the intricacies of NFT valuation and charting a path for future academic research

and practical applications in this emerging and influential domain.

2. Theoretical framework

The rise of NFTs represents a significant milestone in today’s digital era.
These unique cryptographic assets, as underscored by Chandra (2022), are secured
by decentralized blockchain platforms and are characterized by their digital
representation and smart contracts, making them tradeable via digital
cryptocurrencies. The discourse surrounding NFTs often focuses on their capacity
to bridge the tangible and digital worlds (Ho, 2021; Liu ef al., 2023) and their
transformative impact on art and virtual entrepreneurship (Chandra, 2022;
Chalmers et al., 2022). To fully grasp the valuation of NFTs, it is crucial to delve
into their intrinsic nature, market potential, and business implications.

Despite the extensive discussions on the value dynamics of cryptocurrencies,
a universally accepted definition of value remains elusive. Wingreen ef al. (2020)
pointed out the multifaceted factors that influence Bitcoin’s value, highlighting the
need for a nuanced understanding of the various value systems inherent to
cryptocurrencies. Building on these scholarly debates and integrating insights
from key studies on NFT values (Chalmers et al., 2022; Chandra, 2022), our
research proposes a VAF specifically designed for NFTs. This framework is based
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on empirical evidence from 15 case studies and an extensive literature review.

In developing the VAF, we identified six critical values that consistently
emerged as vital to the success and resilience of NFT projects. These values are
Utility, Financial, Collectible, Provenance, Community, and Roadmap. Each value
was selected for its significant presence in both academic literature and practical
applications, ensuring our framework comprehensively captures the multifaceted
nature of NFTs:

Utility value: This emphasizes the functional and practical applications of
NFTs.

Financial value: reflects their economic impact and investment potential.

Collectible value: captures their uniqueness and rarity.

Provenance value: ensures authenticity and historical traceability.

Community value: underscores the role of social dynamics in enhancing
project viability.

Roadmap value: outlines the strategic vision and developmental trajectory of
NFT initiatives.

During the early stages of developing our framework, we considered
additional potential values, such as “Aesthetic Value” and “Innovative Value.”
However, “Aesthetic Value” was incorporated into Collectible Value due to its
overlap in criteria related to the subjective aesthetic appreciation of NFTs.
“Innovative Value,” while relevant, was often covered under Utility and Roadmap
Values, which address the innovative functionalities and future planning of NFTs,
respectively.

This deliberate selection and exclusion process ensure that our VAF captures
the essential attributes of NFTs while maintaining clarity and focus in assessing
their intrinsic values. The framework thus serves as a robust tool for both academic

research and practical evaluation in the emerging field of digital assets.
2.1 Utility value

Central to the value proposition of NFTs is their “utility value”. As articulated
by Carpenter (2008), Musan et al. (2020), and Park et al. (2022), the essence of
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any digital asset lies in its utility. This value is manifested in NFTs through their
tangible applications in bridging the physical and virtual worlds. Popescu (2021)
sheds light on the burgeoning initiatives leveraging NFTs as membership cards or
digital passes for exclusive access. Essentially, the inherent utility of NFTs bolsters
their demand, with its magnitude being contingent on the asset’s popularity and
market traction (He et al., 2023). Parrales and Batbayar (2022) further emphasize
the versatility of NFTs, citing their potential expansion and adaptability, affirming
that an NFT’s true worth is derived from its multifaceted utility in both real and

virtual dimensions.
2.2 Financial value

The financial aspects of NFTs present a fascinating area for exploration. Borri
et al. (2022) call it important to understand the relatively recent market of NFTs
from the finance point of view as NFTs have the potential to become a cornerstone
of the metaverse and Web 3.0. They remind scholars of the small literature
studying various aspects of NFTs, although NFTs might revolutionize how digital
assets are marketed and monetized. With their efforts to create indices for the NFT
market and its components, they observe that NFTs behave differently from the
existing asset classes as well as cryptocurrencies since they have unique driving
forces.

Musan et al. (2020) also underscore the potential of NFTs to reshape financial
instruments, with Trichilo and Gabler (2022) exploring the multifaceted nature of
NFT finance. Broadly, the financial value of NFTs can be categorized into debt-
like, equity-like, and aggregation-like classes. These detailed classifications by
researchers elucidate the mechanisms driving NFT finance and hint at its
foundational significance for mainstream adoption. Essentially, NFT finance
extends beyond art and collectibles, creating an interdependent cycle that
amplifies both NFTs and financial technologies (Liu et al., 2023; Zhang, 2023).

In our VAF depicted in Figure 1, the financial value of NFTs is further broken
down into four core indicators that reflect these financial theories in practical terms.

These indicators include staking rewards, trade NFTs, collateral loans, and royalty
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revenues. Staking rewards are highlight the potential for NFTs to generate passive
income through staking mechanisms. Trade NFTs emphasize the liquidity and
tradability of NFTs within marketplaces. Collateral loans refer to the recognizing
the growing trend of using NFTs as collateral for secured financial loans. Royalty
revenues refer to capturing the perpetual benefits from original sales and
subsequent resales, which are fundamental to the NFT ecosystem.

This structure allows us to examine the specific operational mechanisms of
NFT financial dynamics, ensuring that our theoretical exploration aligns closely

with empirical realities and observable market behaviors.
2.3 Collectible value

NFTs, by virtue of their distinctiveness, foster a pronounced collectible value.
Kirjavainen (2022), Parrales and Batbayar (2022) underscore the attributes of
rarity, uniqueness, and cultural resonance as integral to the valuation of NFTs. The
principles of supply and demand, coupled with the inherent scarcity of a unique
item, play a decisive role in determining their market value (Lee and Chow, 2020).
Nadini et al. (2021) discuss the interplay between auction house features and NFT
valuation, hinting at the nuanced factors influencing pricing dynamics. Further
elaborating on the cultural dimensions of NFTs, Lee ef al. (2024) argue that these
digital assets embody complex narratives that reflect contemporary cultural and
artistic movements, thereby enhancing their collectibility and market appeal.
Similarly, Kirjavainen (2022) details how the cultural legacy and historical
narratives embedded in NFTs’ meta-data intensify their allure and perceived worth
among collectors. These cultural attributions not only enrich the narrative depth of
each NFT but also serve as critical determinants of their collectible value,
showcasing the profound connection between digital tokenization and cultural

heritage.
2.4 Provenance value

The assurance of an NFT’s authenticity is anchored in its provenance value.
The ability of NFTs to seamlessly track the origin and ownership lineage of a

digital asset provides irrefutable evidence of its authenticity (Nadini ef al., 2021).
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Historically, provenance served as a touchstone for the authenticity of valued
objects, artworks, and originality (Hoang et al., 2022; Septianto et al., 2020). In
the digital realm, NFT technology revolutionizes this by ensuring that the
provenance of items, their creators, and even endorsements by notable entities can
be unequivocally established (Kirjavainen, 2022). A comprehensive study of the
creator, the history of the NFT, and its journey in the market amplifies its value
and desirability (Wilson ef al., 2022). In conclusion, an NFT with a distinguished

provenance is likely to be accorded a higher value in the marketplace.
2.5 Community value

Human behavior, driven by the inherent desire to belong, finds a unique
expression in the NFT space. NFTs are more than mere digital assets; they foster
community belongingness and affinity (Lee er al, 2024). As posited by
Kirjavainen (2022) and Chandra (2022), the allure of NFTs is accentuated when
they become symbols of shared identity within communities. These communities
are not only passive observers but also active contributors to the brand or creator’s
narrative (Park and Lim, 2023). Through engagement and co-creation, these
communities can exponentially enhance the value of an NFT (Albayati et al.,
2023).

Research emphasizes the symbiotic relationship between NFTs and their
communities. Luxury brands and the gaming sector have particularly harnessed
the power of community engagement to bolster the value and demand for their
NFTs (Albayati ef al., 2023; Kirjavainen, 2022). The potential of an NFT to foster
and sustain long-term relationships within these communities translates to its
success (Nadini et al, 2021; Parrales and Batbayar, 2022). In a nutshell, the
vibrancy and engagement of a community serve as harbingers of a successful NFT

project.
2.6 Roadmap value

In the dynamic landscape of NFTs, the roadmap value functions as a beacon,
illuminating the trajectory and vision of a project (Thaichon et al., 2022). Serving

as a digital compass, an NFT roadmap delineates the milestones, objectives, and
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vision of an NFT project, offering a lucid glimpse into the project’s future (Nadini
et al., 2021). It’s not just about the presentation but also about the assurance it
offers. A clear, well-defined roadmap can significantly amplify the perceived value
of an NFT, bolstering trust and confidence among holders (Heidorn, 2022).

Nadini et al. (2021) research underscores the tangible impact of roadmaps on
NFT valuation, suggesting a potential 33% surge in secondary market prices with
the presence of a clearly articulated roadmap. Furthermore, the consistent
unveiling of new initiatives, expansions, and technological advancements within
top-tier NFT projects instills confidence and trust among stakeholders. In essence,
the roadmap serves as both a guide and a gauge, outlining the path ahead while
also indicating the potential of an NFT project (Baytas et al., 2022; Despotovic et
al., 2022).

3. Theoretical framework

This study introduces a comprehensive VAF for NFTs, derived from an in-
depth examination of the extant literature and empirical analysis. As depicted in
Figure 1, this framework articulates the principal value sources intrinsic to NFTs,
delving into their specific features to offer a nuanced understanding of their
multifaceted nature. These features, which serve as tangible indicators for each
value dimension, are systematically derived from a synthesis of theoretical
discourse and practical observations within the NFT landscape. This model is
designed to equip both researchers and stakeholders with a robust tool to discern
and evaluate the core values inherent in NFT projects.

In the development of our VAF depicted in Figure 1, the numbering of
indicators for each value dimension follows a thematic rather than a sequential
order. This methodological choice was intentional, aimed at facilitating clearer
thematic grouping and analysis of features within each value dimension. For
example, indicators under “Utility Value” are coded to reflect sub-categories such
as “Identity and Access” and “Interactive Engagement”, grouping related features
together for a more intuitive understanding. This thematic approach allows for a

structured analysis and discussion of how different aspects of utility, financial
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Figure 1

NFT value assessment framework

impact, collectibility, other dimensions are represented within the NFT ecosystem.

It also ensures clarity and maintains a logical flow in the presentation of our
findings, where each indicator is numbered based on its association with specific
sub-themes rather than a continuous sequence. This coding strategy is particularly
useful in distinguishing between closely related but distinct features within
broader categories, aiding in a more nuanced analysis and interpretation of results.

Utility Value emerges as a critical dimension, presenting a dichotomy
between tangible and intangible benefits. Tangible benefits include measurable

aspects such as play-to-earn crypto games and player-versus-player (PVP) battle
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games, which are widely discussed in the context of blockchain gaming
innovations (Proelss et al., 2023). Intangible benefits, though less quantifiable,
such as digital identity verification and digital event ticketing, are critical in
establishing the utility of NFTs in digital ecosystems (Wang et al., 2022).

Financial Value is delineated through four central tenets that encapsulate the
economic impact of NFTs. These include mechanisms for accruing rewards,
facilitating transactions, securing loans against NFTs as collateral, and generating
royalties from digital sales. Each of these features is grounded in financial theories
related to digital assets and blockchain economics (Wang et al., 2022).

Collectible Value reflects the uniqueness and cultural significance of NFTs,
emphasizing their role as collectibles. This value is highlighted by the uniqueness
of digital items and their cultural resonance within the marketplace, which are
significant factors in their appraisal and demand (Li and Chen, 2023).

Provenance Value focuses on the authentication and historical lineage of
NFTs, from their creation to their current ownership. This aspect of NFTs is crucial
for validating their authenticity and historical significance, which significantly
enhances their market value (Li and Chen, 2023).

Community Value incorporates the social dynamics and community
engagement surrounding NFTs. This dimension covers exclusive access rights,
economic benefits, and the empowerment provided by governance models
inherent in blockchain technologies, which foster a robust community ecosystem
(Li and Chen, 2023).

Roadmap Value articulates the strategic trajectory and future development
plans of NFT projects. This value dimension is critical for investors and
stakeholders to assess the long-term viability and innovation trajectory of NFT
initiatives (Bhujel and Rahulamathavan, 2022).

In summation, the VAF provides a structured and theoretically informed
articulation of the values embedded within the NFT ecosystem. It facilitates a
comprehensive understanding by integrating academic insights with empirical
data, thereby offering a robust framework for evaluating the multifaceted nature
of NFTs.
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4. Method

4.1 Research design

Following the development of our value assessment framework for NFTs, the
immediate objective shifted towards validating its empirical applicability within
the evolving NFT market. Given the nascent nature of this market, we encountered
dual challenges: the scarcity of comprehensive data and the pressing need to
advance theoretical understanding of NFTs. In response, we selected projects that
have shown notable success in the NFT space as primary subjects for our study,
providing practical insights into the applications and implications of our
framework.

To bridge existing gaps in the theoretical literature on NFTs and to gain
nuanced insights, our research employed a refined methodological approach
encompassing both content analysis and in-depth interviews:

Content analysis: inspired by Yin’s (2013) advocacy for a robust examination
of real-world phenomena, we adopted a multiple-case study design. This phase
involved a detailed examination of top-performing NFTs on the OpenSea
marketplace, focusing on their alignment with the six value dimensions outlined
in our framework. This method allowed us to preserve the contextual integrity of
each case while exploring the broader applicability of our theoretical constructs.

In-depth interviews: complementing the content analysis, we conducted in-
depth interviews with holders of the “Lion Travel NFT,” predominantly from the
Generation Z demographic. The purpose of these interviews was to uncover the
subjective values and perceptions that these individuals associate with their NFTs.
These qualitative insights were then cross-examined against the findings from our
content analysis, enriching our understanding of how theoretical value dimensions
manifest in personal user experiences.

This pragmatic, sequential approach, recommended by Balasubramanian et
al. (2021), was designed to intertwine the insights from both methodological
strands effectively, thereby ensuring a comprehensive exploration of the NFT

value spectrum. The empirical challenges presented by the novelty of the NFT
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market underscore the necessity for methodologically sound, grounded solutions.
Our approach, particularly the integration of content analysis with in-depth
interviews, reflects and extends prior research in NFTs and blockchain
technologies (Parrales and Batbayar, 2022; Kirjavainen, 2022; Balasubramanian

et al., 2021), further solidifying the validity of our research trajectory.
4.2 Study 1: Contents analysis

This study employed a multiple-case study design utilizing purposive
sampling, specifically, the criterion sampling approach, which is critical in
qualitative research for focusing on the most representative cases to answer the
research questions. Our study targeted critical NFT cases, facilitated by the broad

categorizations available on OpenSea, the leading NFT marketplace as of

13 2

November 2022. Categories such as “art,” “collectibles,” “domain names,”

99 ¢¢ 99 ¢ 29 ¢ 99 ¢

“music,” “photography,” “sports,” “trading cards,” “utility,” and “virtual worlds”
were considered, with cases selected based on their prominence in volume
rankings, which were influenced by factors such as floor price, trading volumes,
and network traffic.

To ensure the accuracy and reliability of the data collected, a rigorous multi-
layer verification process was implemented:

Initial verification: the first layer of verification involved a thorough review
of the whitepapers associated with selected NFT cases. These documents provided
foundational information about the NFTs, detailing their creation, purpose, and the
technology used.

Secondary verification: additional data were gathered by examining official
websites and project roadmaps, supplemented by an extensive review of social
media platforms like Twitter and Telegram. These sources offered real-time
insights into the current status of NFTs, community engagement, and
developmental updates.

Tertiary verification: a further layer involved engaging with community
platforms such as Discord, where exclusive content regarding NFT developments,

such as whitelisted wallets and developer updates, could be verified. This step was
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crucial for understanding the NFTs’ dynamic aspects and ongoing community
interactions.

Quantitative  cross-verification: although primarily qualitative, our
verification process incorporated quantitative methods to enhance data integrity.
This included analyzing trading volumes and network traffic statistics to quantify
the popularity and user engagement of the NFTs. These quantitative measures
helped validate the qualitative findings and ensure a comprehensive understanding
of each case’s significance within the NFT ecosystem.

The data collection phase, extending from May 2022 to August 2022, was
meticulous in ensuring that multiple sources corroborated each piece of
information, thereby adhering to the high standards of data rigor as recommended
by Suri (2011). This multi-layered approach to verification not only strengthened
the reliability of our findings but also enriched our insights into the NFT market,

providing a robust foundation for our subsequent analysis.

4.3 Study 2: In-depth interviews

4.3.1 Research design

In Study 2, we employed a qualitative approach, conducting in-depth
interviews to deepen our understanding of NFT values among Generation Z
holders, specifically focusing on “Lion Travel NFT” owners. This pivot towards
qualitative exploration was driven by the need to augment our findings from Study
1 with rich, narrative-based insights (Wang and Zhang, 2020).

In response to volatile market conditions and heightened competition, the
tourism industry is increasingly turning to digital innovations to boost operational
efficiency, cut costs, and enhance transparency (Nastase et al., 2022). This sector
embodies diverse experiential, communal, and origin-based values that echo the
multifaceted propositions of NFTs. Integration of NFTs promises substantial
benefits for tourism, including heightened competitive edge, enhanced customer
satisfaction, and improved performance (Onder and Treiblmaier, 2023).

Lion Travel, Taiwan’s premier travel company and a pioneering Web3

community in Chinese-speaking tourism stands at the forefront of this
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convergence. Their launch of “Lion Travel NFT” illustrates how traditional service
sectors can leverage digital assets to enrich customer interaction and forge new
revenue streams. This innovative initiative serves as a pioneer case study to
explore the practical applications and implications of NFTs in pioneering contexts.
Our study focuses on “Lion Travel NFT” owners, providing nuanced insights into
their subjective values and perceptions, thereby deepening our understanding of

the broader NFT value landscape.
4.3.2 Interview objectives and methodology

In this qualitative phase of our study, we conducted in-depth interviews with
15 Lion Travel NFT holders. Our objective was to explore the complex
motivations and value perceptions associated with the “Lion Travel NFT.” This
focus on a specific NFT provided a nuanced lens through which we could examine
its diverse value proposition, aligning with the six value dimensions identified in

our foundational framework.
4.3.3 Interview process

The interview process was strategically structured to elicit rich, detailed
insights. We began with an introductory phase, clearly communicating the study’s
objectives and ensuring participants’ comfort with the recording process, as
advised in previous research (Rutakumwa et al., 2020). We then gathered essential
demographic information and initial NFT engagement metrics, serving both as
foundational data and a segue into deeper discussions about NFT values (Albayati
etal.,2023).

To provide a comprehensive context for subsequent analysis, we included
additional demographic variables such as income, occupation, and the value of
NFTs held. This enriched dataset allows for a more detailed and meaningful
exploration of the factors influencing NFT ownership and value perceptions

among the interviewees.
4.3.4 Synthesis of findings
The synthesis of findings from both Study 1 and Study 2 was conducted to
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Table 1
Demographics of Lion Travel NFT holders
Participant Year of First NFT Number of Income Occupation Value of
Number Birth Purchase NFTs Level NFTs Held

Year Owned (USD) (USD)

1 1986 2022 1-3 30,000- Software Engineer  10,000-
5,0000 15,000

2 1989 2021 4-6 30,000- Marketing 20,000-
5,0000 Manager 25,000

3 1992 2021 More than 10 75,000- Financial Analyst 50,000-
100,000 60,000

4 1982 2021 More than 10 30,000- Entrepreneur 60,000-
5,0000 70,000

5 1992 2021 More than 10 30,000- Graphic Designer 15,000-
5,0000 20,000

6 1989 2021 More than 10 30,000- Consultant 50,000-
5,0000 60,000

7 1985 2022 More than 10 30,000- Teacher 20,000-
5,0000 25,000

8 1986 2023 More than 10 50,000- Project Manager 30,000-
75,000 40,000
9 1999 2022 More than 10 Below Student 5,000-
30,000 10,000

10 1994 2022 More than 10 50,000- Software 50,000-
75,000 Developer 60,000

11 1993 2022 1-3 Below Sales 10,000-
30,000 Representative 15,000

12 1988 2022 More than 10 50,000- Product Manager 30,000-
75,000 40,000

13 1995 2021 4-6 30,000- Research Scientist ~ 20,000-
5,0000 25,000

14 1996 2021 More than 10 50,000- Mechanical 15,000-
75,000 Engineer 20,000

15 2000 2021 More than 10  Below Content Creator 10,000-
30,000 15,000
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ensure a cohesive integration of insights derived from the content analysis and in-
depth interviews. Study 1, through a rigorous content analysis of multiple case
studies, provided macro-level insights into the application of the six value
dimensions within the NFT marketplace. This analysis identified prevalent themes
and value indicators across successful NFT projects, establishing a comprehensive
framework for understanding NFT value propositions.

Study 2, involving in-depth interviews with Lion Travel NFT holders, offered
a micro-level perspective, focusing on individual motivations, experiences, and
perceptions related to NFT ownership. These personal narratives were critical in
contextualizing the broader themes identified in Study 1.

The integration of findings from both studies was achieved through a multi-
step process. Initially, the themes and value indicators identified in Study 1 were
used to develop the interview guide for Study 2, ensuring that the interview
questions were aligned with the theoretical framework. During the synthesis phase,
the qualitative data from the interviews were analyzed to identify patterns and
correlations with the findings from the content analysis. This comparative analysis
highlighted how the macro-level themes manifested in individual experiences and
perceptions.

For instance, the concept of “Community Value” identified in Study 1 was
further explored in the interviews, revealing how NFT holders derived a sense of
belonging and identity from their participation in the Lion Travel community.
Similarly, the “Provenance Value” theme was enriched by personal anecdotes
about the importance of ownership history and authenticity in enhancing the
perceived value of NFTs.

By triangulating the data from both studies, we were able to validate and
refine our value assessment framework, ensuring that it accurately reflects both
the theoretical constructs and practical realities of the NFT market. This integrated
approach provides a holistic understanding of NFT values, bridging the gap

between broad market trends and individual user experiences.

5. Data analysis
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5.1 Analysis and findings for Study 1

The structured categorization and coding process applied to our data enabled
the identification of principal NFT values, with sub-themes further detailing
individual features. To maintain coding integrity, a pair of authors conducted the
process independently, followed by validation from the other two authors. This
approach aligns with best practices in qualitative research, ensuring the reliability
of the coding process (Bryman, 2016).

The analysis unfolded in two stages. Initially, thematic analysis, a widely
accepted method in qualitative research (Braun and Clarke, 2006), was used to
categorize data into one of the six critical NFT values. The coding process
involved several steps:

Initial reading and familiarization: both authors independently read through
the collected data multiple times to become thoroughly familiar with the content.

Generating initial codes: each author identified initial codes related to the six
value dimensions: Utility, Financial, Collectible, Provenance, Community, and
Roadmap. Codes were derived based on recurring themes and relevant textual
segments.

Collating codes into themes: codes were then collated into overarching
themes corresponding to the six value dimensions. Each value dimension was
further subdivided into specific features.

Reviewing themes: themes were reviewed for consistency and coherence.
Any discrepancies between the authors’ coding were discussed and resolved
through consensus.

Defining and naming themes: final themes were defined, named, and
organized into a cohesive framework for analysis.

A grading system of “Low,” “Moderate,” or “High” was subsequently applied
to each NFT case, based on the prominence and intensity of identified features.
This methodological approach is consistent with the evaluative techniques used in
content analysis (Krippendorff, 2018). Independent summarization by two authors

further solidified the findings, resonating with the layered analysis approach in
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qualitative studies (Flick, 2022).

The results were organized according to the six values and their features, with
tables summarizing the frequency of each feature across case studies. This
presentation style mirrors the structured content analysis approach, facilitating
clear interpretation and discussion (Neuendorf, 2017). Appendices A and B
provide comprehensive summaries of the categories and value assessments for the

fifteen NFT cases, reflecting a meticulous and systematic approach to data analysis.
5.1.1 Explanation of table values and relationship

The numbers in Table 2 represent the frequency with which each feature was
identified across the 15 NFT cases. These frequencies were derived from our
content analysis, where each feature was coded and counted for its presence in the
NFT cases under study. The frequency count reflects how commonly each feature
appears, indicating its relative importance within the sample.

Table 3 summarizes the evaluation of each NFT category (e.g., art,
collectibles, domain names) across the six value dimensions (Utility, Financial,
Collectible, Provenance, Community, and Roadmap). Each category was assessed
as “High,” “Moderate,” or “Low” based on the cumulative presence and intensity
of features identified in Table 2.

The relationship between Table 2 and Table 3 is established through the
following evaluative process:

Frequency analysis: we analyzed the frequency of each feature within a value
dimension for each NFT case. Features with higher frequencies indicated a greater
prominence and were more likely to contribute to a “High” or “Moderate” rating
in Table 3.

Qualitative weighting: beyond mere frequency, we considered the qualitative
impact and significance of each feature. For example, features critical to the
functional or market success of an NFT (such as “identity verification” in Utility
or “trade” in Financial) were given additional weight.

Categorical summarization: for each NFT category, we summarized the

frequencies and weighted significance of features within each value dimension to
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Table 2
The results of the analysis of the features of value
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Value Dimension Feature Frequency Proportion (%)

Utility Value Identity verification 15 100
Authenticity 1 7
certificates
Domain name service 2 13
Electronic tickets 2 13
Avatar culture 2 13
Intellectual property 1 7
rights
Membership cards 2 13
Play-to-Earn 9 60
Storage space 1 7
Identity symbols 2 13
Play vs. player 1 7
Coding scenes 1 7
Digital copies 4 27
Free-to-Play 1 7

Financial Value Staking rewards 11 73
Collateral loans 8 53
Rentals 3 20
Trade NFTs 15 100
Distribute royalty 2 13
revenues

Collectible Value Uniqueness 15 100
Rarity 15 100
Cultural significance 3 20
Historical significance 1 7

Provenance Value Ownership history 15 100
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Celebrity effects 8 53

Social reputation 11 73
Community Value Gated community 14 93

access rights

Airdrop rewards 12 80

Competitions rewards 2 13

Commercial use rights 5 33

Members-only benefits 2 13

Exclusive access rights 1 7

Exclusive licensing 2 13

rights

Governance and vote 3 20
Roadmap Value Releases and 2 13

milestones

Marketing strategy 5 33

plan

Epics and features 6 40

Sustainable 6 40

development goal
Note: The figures in the table represent the total number of cases that have the evaluated feature
and their proportion among the total 15 cases.

determine an overall rating. A “High” rating indicates pervasive and significant
presence of multiple key features, a ‘“Moderate” rating indicates moderate
presence and impact, and a “Low” rating indicates limited presence or lesser
significance of features.

This systematic approach ensures that the evaluations in Table 3 accurately
reflect the detailed findings presented in Table 2, providing a comprehensive and

coherent summary of the value framework across different NFT categories.
5.1.2 Utility value

Utility value is of decisive importance. Each case study consists of at least

99 ¢ 2 ¢

two utility value features, with “art,” “collectibles,” “domain names,” “music,”
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Table 3
Summary of value framework on the nine categories of NFT cases
Value Category Utility Financial  Collectible  Provenance Community Roadmap
Art High Lowto  Moderate Low to High Low Moderate
(100%)  Moderate (60%) Moderate (100%) (20%) (60%)
(40%) (40%)
Collectibles High Lowto  Moderate Low to High Low Moderate
(100%)  Moderate (60%) Moderate (100%) (20%) (60%)
(40%) (40%)
Domain Moderate Moderate Moderate High Moderate Low Low to
names (60%) (60%) (60%) (100%) (60%) (20%) Moderate
(40%)
Music Moderate High Moderate Low Moderate Low Moderate
(60%) (100%) (60%) (20%) to High (20%) (60%)
(80%)
Photography High Low Moderate  Moderate Low Moderate ~ Moderate
(100%) (20%) (60%) (60%) (20%) (60%) (60%)
Sports High Low Moderate  Moderate Moderate Low Low
(100%) (20%) (60%) to High to High (20%) (20%)
(80%) (80%)
Trading Moderate Moderate Low High Moderate Low Low
cards (60%) (60%) (20%) (100%) (60%) (20%) (20%)
Utility High Moderate Moderate Low Moderate Low Moderate
(100%) to High (60%) (20%) to High (20%) (60%)
(80%) (80%)
Virtual Low to High Low Low to High Moderate High
worlds Moderate  (100%) (20%) Moderate (80%) (60%) (100%)
(40%) (60%)

Note: The numbers and percentages in the table represent the ratio and proportion of cases that

have been evaluated with each value dimension, categorized as

based on the presence and intensity of features identified in Table 2.

High,” “Moderate,” or “Low”

and “utility” occupying the top five categories, each rated as “High.” Among the

14 features of utility value, the findings indicate that “identity verification” is the

most critical feature, present in all cases. The second critical feature is “play-to-

earn,” found in nine cases (60%). The third critical feature is “digital copy,” found

in four cases (27%).

5.1.3 Financial value
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Each case emphasizes its financial value. Of the five features of financial
value, all 15 cases adopt at least one financial feature. “Trade” is the most vital
feature, present in all NFT cases. The second vital feature is “staking rewards,”
found in 11 cases (73%). The third vital feature is “collateral loans,” shared by
eight cases (53%). Notably, the category of virtual worlds encompasses four-fifths
of features, suggesting significant financial market management in the virtual

worlds market.
5.1.4 Collectible value

All 15 cases are associated with collectible value. Each case has at least two
of the four collectible value features. The categories of “art” and “collectibles”
possess about three-fourths of features, indicating that collectible value is crucial
in these categories. “Uniqueness” and “scarcity” are key features, present in all
cases. “Cultural significance” and ‘“historical significance” are less common,

found primarily in the “art” or “collectibles” categories.
5.1.5 Provenance value

Each case uses provenance to add value and gain competitiveness. The

2 <6 bEANTY

categories of “art,” “collectibles,” “trading cards,” and “virtual worlds” adopt all
features of provenance, suggesting its key role. “Ownership history” is crucial,
present in all cases. “Social reputation” is the second most important feature,

shared by eleven cases (73%). “Celebrity effects” are present in eight cases (53%).
5.1.6 Community value

Fourteen cases (93%) emphasize community value, with the “photography”
category as the exception. The findings indicate that “art,” “collectibles,” and
“virtual worlds” highly value community. “Gated community access rights” is the
most important feature, present in 14 cases (93%). “Airdrop rewards” is the second
key feature, found in 11 cases (73%). “Commercial use rights” is present in five

cases.
5.1.7 Roadmap value

Six cases (40%) provide a roadmap, including categories such as “art,”
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“collectibles,” “music,” “photography,” “utility,” and “virtual worlds.” The
“virtual worlds” category is more likely to provide roadmap value. “Sustainable
development goal” and “epics and features™ are tied for first place, present in six
cases (40%). “Marketing strategy plan” is the second critical feature, found in five

cases (33%). “Releases and milestones” is present in two cases.
5.2 Analysis and findings for study 2

The qualitative data from our second phase of the study provided rich insights
into the various values ascribed to NFTs by Lion Travel’s customers, resonating

with the theoretical perspectives discussed in our referenced literature.
5.2.1 Utility value

Our exploration into NFT utility value revealed a blend of stakeholder
perspectives that both confirm and contrast with existing literature. Stakeholder
A’s extended commentary,

“(...) NFTs have transcended mere digital art, now encompassing a wide
array of functionalities like interactive gaming and tangible real-world rewards.
This marks a shift from their traditional aesthetic focus to becoming versatile
digital assets, integrating seamlessly into various aspects of our lives,”
(stakeholder A)

aligns with and broadens the scope outlined by Serada er al (2021).
Simultaneously, Stakeholder C’s detailed observation, echoes and expands upon
the experiential utility discussed by Kim et al. (2022):

“(...) the value of owning an NFT lies in its ability to provide unique
experiences, blending the digital with the tangible. It’s about the exclusivity and
the sense of connection it fosters” (stakeholder C).

In contrast, Stakeholder B’s insight, offers a fresh perspective, diverging from
the predominantly social focus highlighted by Sharma et al. (2022):

“(...) NFTs not only serve as digital assets but also create a strong sense of
community. They are a source of shared identity and belonging, offering more than

just transactional value” (stakeholder B).

5.2.2 Financial value
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In exploring the financial value of NFTs, our study uncovered a blend of
views that both affirm and evolve beyond existing research. Stakeholder E
provided a detailed perspective,

“NFTs unlock diverse economic opportunities, notably staking, which goes
beyond mere visual appeal, introducing a realm of innovative financial strategies,”
(stakeholder E)

this insight resonates with and extends Bose et al.’s (2023) discussion on
economic opportunities in NFTs. Stakeholder G offered an in-depth comparison,

“(...) investing in NFTs is similar to stock market dynamics but marks a
transition to a new, more intricate economic model,” (stakeholder G)

this observation not only aligns with traditional investment strategies but also
signals a shift to more sophisticated economic interactions within the NFT market.
Furthermore, Stakeholder F’s experience,

“(...) my engagement with NFTs evolved from passive collecting to active
financial participation, opening up novel avenues for economic involvement,”
(stakeholder F)

both support and challenge the prevailing notions of financial empowerment
in digital assets.

5.2.3 Collectible value

Our research on NFTs’ collectible value presents a rich tapestry that both
confirms and redefines traditional perspectives. Stakeholder H elaborated,

“(...) NFTs represent unique digital artistry, blending artistic creativity with
technological innovation. Each piece is not just a collectible but a symbol of a new
digital expression era, transcending conventional art forms,” (stakeholder H)

this view aligns with, yet extends beyond, Masset and Weisskopf’s (2018)
traditional views on collectability by emphasizing the art-technology synergy.
Stakeholder C commented, “The rarity of NFTs is their allure, owning something
scarce enhances their value.” This observation aligns with Wang and Zhang’s
(2020) focus on rarity and ownership, yet offers a fresh perspective on scarcity in
the digital realm.
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Further, Stakeholder C’s insight, “Collecting NFTs reflects personal taste and
status, indicating a shift towards identity in the digital collectibles space,” aligns
with Valeonti er al’s (2021) insights on identity expression, while also
underscoring a new narrative dimension. Together, these insights weave a complex
picture of NFTs’ collectible value, integrating aspects of uniqueness, scarcity, and

personal identity.
5.2.4 Provenance value

In assessing NFTs' provenance value, our study enriches the understanding
of NFTs' provenance value, providing a balance between contrasting and
confirming established perspectives. Stakeholder D detailed,

“(...) provenance in NFTs goes beyond the mere history of ownership. It
embodies the story and legitimacy of the piece, offering a narrative that weaves
together the art’s origin and its journey, enriching its significance,” (stakeholder
D)

this insight extends beyond Valeonti et al. (2021) and Wang and Zhang’s
(2020) focus, suggesting a more story-driven value. Furthermore, the role of
celebrity endorsements was emphasized as enhancing the prestige and narrative of
NFTs.

“(...) when a renowned figure endorses an NFT, it elevates the asset’s value
by associating it with their legacy,” (stakeholder C)

stakeholder C noted, expanding the traditional view of digital asset value.
Additionally, participants acknowledged the indisputable nature of blockchain-
proven provenance, aligning with and reinforcing existing discussions on digital
authenticity. These diverse views collectively portray provenance in NFTs as an
intricate blend of historical narratives, celebrity influence, and technological

verification.
5.2.5 Community value

Our study delves into NFTs’ community value, integrating both alignment
and divergence with previous research. Stakeholder F elaborated,

“(...) being part of an NFT community transcends mere asset ownership; it’s
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about uniting with others who share a passion for digital artistry and innovation.
This shared interest creates a strong sense of belonging and collective identity,”
(stakeholder F)

this statement emphasizes a deeper, more emotional aspect of community
bonding in the NFT space, enriching the community experience beyond what
Casale-Brunet ef al. (2022) described. Stakeholder E highlighted,

“(...) NFT ownership provides exclusive membership to a distinct
community, it’s not just about owning an asset; it’s about being part of a pioneering
digital movement,” (stakeholder E)

complementing and extending Wang et al’s (2021) findings on the
exclusivity and value of digital collectibles. The focus on collective growth and
networking within NFT communities, as mentioned by stakeholders, aligns with
existing discussions but also suggests a more collaborative, interconnected
ecosystem, portraying NFTs as platforms fostering both social and professional

relationships.
5.2.6 Roadmap value

In examining the roadmap value of NFTs, our study presented a complex
picture that both aligns with and diverges from current scholarship. Stakeholder G
expanded on this, stating,

“(...) Investing in NFTs is a forward-looking endeavor, heavily reliant on the
roadmap set by creators. It’s about trusting in their vision and potential, which
goes beyond mere asset value and taps into the promise of future growth and
innovation.” (stakeholder G)

This viewpoint offers a fresh perspective on NFT investment, aligning with
yet reinterpreting Despotovic et al. (2022) by emphasizing the importance of
visionary planning.

Another participant elaborated,

“(...) a robust roadmap builds trust through its clear milestones and updates.
It’s not just about the project’s reliability but also its adaptability and

responsiveness to community feedback,” (stakeholder I)
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this insight extends beyond the traditional focus on reliability in roadmaps,
as discussed by Baytas et al. (2022), and indicates a shift towards a more dynamic

and collaborative roadmap development process in NFT projects.

6. Discussions

6.1 Conclusions

This research, utilizing a mixed-method approach, has provided a
comprehensive understanding of the diverse intrinsic values of NFTs. Study 1°s
content analysis outlined six fundamental value dimensions: Utility, Financial,
Collectible, Provenance, Community, and Roadmap. Building upon this, Study 2,
through detailed interviews, not only corroborated these dimensions but also
revealed subtle variations and unique insights, thereby enriching our
understanding. Particularly, stakeholders in Study 2 brought new depth to the
utility and financial aspects, highlighting tangible applications and the evolving
economic landscape. Similarly, insights into the collectible, provenance,
community, and roadmap aspects underscored the multifaceted role of NFTs in
digital culture and forward-looking initiatives, positioning them as critical

elements in the narrative of digital ownership and cultural evolution.
6.2 Theoretical implications

This research enriches the theoretical landscape of NFTs through its
multidimensional analysis. First, it deepens the understanding of NFT value
dimensions, notably the utility value, which Study 2 reveals as having significant
real-world applications and practical benefits. Secondly, the research underscores
the intricate relationship between digital innovation and socio-cultural factors.
This is particularly evident in the community value dimension, where NFTs are
seen as fostering unique social dynamics and communal engagement.

Finally, the mixed-method approach used in this study highlights the
complexity of NFT valuation. The contrasting findings between Study 1 and Study
2, especially in terms of roadmap value, emphasize the importance of diverse

research methodologies to capture the multifaceted nature of NFTs. Fourthly, this
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research advances the field by employing multi-dimensional models for digital
asset analysis, offering a more comprehensive view of NFTs, as seen in the
evolving perceptions of their collectible value. Finally, the research accentuates
the balance between objective and subjective valuation in understanding NFTs.
The personal experiences and sentiments expressed in Study 2, particularly
regarding the provenance value of NFTs, illustrate the significance of this

equilibrium.
6.3 Managerial implications

This study underscores several strategic considerations for NFT market
stakeholders:

First, the VAF proposed in this study offers a structured approach for
evaluating NFTs. NFT creators and marketers can use the VAF to identify and
enhance key value dimensions in their projects. For example, focusing on utility
value by incorporating features such as identity verification and play-to-earn
mechanisms can significantly enhance market appeal.

Second, the community engagement. Building strong, passion-driven
communities is essential. Projects should foster environments that encourage
community interaction and engagement, as this can significantly increase loyalty
and trust. Utilizing community value effectively can turn NFT holders into brand
advocates.

Third, the provenance and authenticity. The value placed on provenance
highlights the importance of transparency and storytelling. NFT projects should
ensure clear documentation of ownership history and leverage storytelling to
enhance the perceived value and authenticity of their NFTs.

Fourth, the innovative user engagement. The shift towards tangible benefits
in NFTs suggests opportunities for innovative user engagement strategies. NFT
projects can explore ways to provide tangible utility to their holders, such as
exclusive access or additional content, guided by the VAF to maximize value.

Finally, the roadmap and future planning. Emphasizing roadmap value is

crucial for maintaining stakeholder confidence and project relevance. Clear,
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detailed future plans and milestones should be communicated to NFT holders to

ensure sustained interest and investment.
6.4 Academic contributions

This study contributes to academic literature in several ways:

First, the mixed-method approach. The integration of content analysis and in-
depth interviews provides a comprehensive methodological framework for
studying NFTs. This approach highlights the value of combining quantitative and
qualitative data to capture the complexity of NFT valuation.

Second, the multi-dimensional model. By employing a multi-dimensional
model, this research offers a holistic view of NFT value, advancing the theoretical
understanding of digital assets. This model can serve as a foundation for future
research exploring different dimensions of NFTs.

Third, the balance between objective and subjective valuation. The study
emphasizes the importance of considering both objective metrics and subjective
perceptions in NFT valuation. This balance is critical for understanding the full
spectrum of NFT value and can inform future methodological approaches in digital

asset research.
6.5 Limitations and future research directions

Acknowledging its scope, this research has certain limitations. According to
Borri et al. (2022), the NFT market is a market where individual asset properties
are heterogeneous and assets are traded infrequently. For example, the NFT market
consists of various forms of assets, including games, collectibles, and avatars.
Even within a single domain, the properties of each item vary greatly. Still, their
findings indicate that there is a common component in the NFT market that can be
captured by their NFT market index. When our paper tries to aggregate all sorts of
NFTs to encourage NFT creators all kinds of possibilities to mix and match various
value dimensions, we in the meantime consider it a limitation and suggest future
research to dive into a specific dimension or form of asset for further exploration.
Moreover, given the dynamic and rapidly evolving nature of the NFT market and

related technologies, some value dimensions may shift over time, potentially
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impacting the long-term relevance of the results. The specific demographic profile

of NFT stakeholders involved might affect the broader applicability of the findings.

Future studies could focus on a more varied and representative sample, perhaps

through longitudinal research to better understand the evolving value of NFTs.

Additionally, incorporating viewpoints from NFT creators could offer deeper

insights into the creative and technological aspects of NFTs and their socio-

cultural impact. Such an expanded approach would enhance the comprehension of

NFTs and contribute to more robust, inclusive theoretical models in digital asset

research.

Appendix A. Top 2 NFT cases sorted of each category by
total sales volume up until 1 May 2022

Category

Name

Description

References

Art

Collectible

CryptoPunks

Bored Ape
Yacht Club

(BAYC)

CryptoPunks

CryptoPunks is the earliest NFT collection
and the largest market minted on the
Ethereum blockchain. Initially, NFTs were
given away for free. It was introduced in
June of 2017 by Larva Labs and acquired
by Yuga Labs in 2022. The generated is
composed of 10,000 unique 24x24-pixel art
images. Each character with unique
attributes such as humans, zombies, aliens,
and apes.

BAYC is one of the most popular NFT
Collections. It was introduced in April of
2019 by four anonymous developers. The
digital collectible is a collection of 10,000
unique ape avatars on the Ethereum
blockchain, of which each ape has a
different composed of attribute values.
Each NFT doubles as a Yacht Club
membership card, which grants the holder
access to members-only benefits and
provides unlimited commercial rights.

CryptoPunks is the earliest NFT collection
and the largest market minted on the
Ethereum blockchain. Initially, NFTs were
given away for free. It was introduced in
June of 2017 by Larva Labs and acquired

Dowling (2022);

Schaar and Kampakis
(2022)

Chandra (2022);
Suchow and
Ashrafimoghari (2022)

Dowling (2022);
Schaar and Kampakis
(2022)
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Domain
names

Music

Bored Ape
Yacht Club

(BAYC)

ENS:
Ethereum
Name Service

Unstoppable
Domains

WVRPS by
WarpSound
(Official)

EulerBeats
Genesis

by Yuga Labs in 2022. The generated is
composed of 10,000 unique 24x24-pixel art
images. Each character with unique
attributes such as humans, zombies, aliens,
and apes.

BAYC is one of the most popular NFT
Collections. It was introduced in April of
2019 by four anonymous developers. The
digital collectible is a collection of 10,000
unique ape avatars on the Ethereum
blockchain, of which each ape has a
different composed of attribute values.
Each NFT doubles as a Yacht Club
membership card, which grants the holder
access to members-only benefits and
provides unlimited commercial rights.

The ENS was first launched in 2017. Itis a
distributed naming system, open, and
extensible naming system on the Ethereum
blockchain. The functionality greatly
resembled the Internet Domain names
system (DNS). However, compared with
DNS, ENS registries are constituted by
Ethereum smart contract that maps the ENS
name into a human-readable name to the
wallet address.

Unstoppable domains are a Domain names
service that was released in 2018 by San
Francisco-based start-up. It establishes an
architecture called Crypto Name Service
(CNS) on the Ethereum blockchain. The
company's aim is to give human-readable
blockchain addresses and censorship-
resistant servers.

WVRPS by WarpSound (Official) is the
first hybrid generative PFP + Al-composed
music NFTs with minted and recorded on
the Ethereum blockchain. Since launched in
2022. It is 9,999 unique NFTs that are
comprised of pairs generative art and Al-
composed music.

Eulerbeats is the first case of generative
audio NFT. Since it was launched in
February of 2021, to bundles of artworks,
music and royalties create a unique digital
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Chandra (2022);
Suchow and
Ashrafimoghari (2022)

Béres et al. (2021);
Bodziony et al. (2021)

Krishnan (2020);
Rehman et al. (2021)

https://www.warpsound
.ai/

Allen et al. (2022)
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Photography

Sports

Trading
Cards

Justin
Aversano -
Twin Flames -
Collection of
100 Twin
Portraits

Women Unite -
10k Assemble

Sorare

ZED RUN
Legacy

Parallel Alpha

Sorare

piece of art for artists. Each original NFT
has a limited set of prints that increases the
value of each print through each
transaction.

The piece by artist Justin Aversano is the
most expensive NFT photography on
Christie's auction house. It was minted in
2021. Justin Aversano photographed a
series of 100 portraits of Twins to honor of
his fraternal twin. The aim focus on the
existence of multiple births and the
phenomena of twindom.

As NFTs, Women Unite - 10k Assemble
combines a collection of artistic fashion and
photography. Since it was introduced in
January of 2022, focuses on women's
empowerment and promotes sustainable
development. It is composed of 6,765
pieces of NFT collection stored on the
Ethereum blockchain. When they are sold
every time, the 10% of full royalty is
support women that need help.

Sorare is the earliest official NFT fantasy
soccer game. Since it was launched in
January of 2020, it has been growing
steadily in trading volume. Sorare is a
fantasy soccer game with a cryptocurrency,
of where play to earn based on setting up a
team by the variety of rewards.

ZED is a provably fair digital racehorses
game built on the Ethereum blockchain that
offers the chance to earn in-game. It was
launched in early 2019 by the parent
company Virtually Human Studio, where
all racehorses come from one of four
bloodlines that a total supply of 38,000. The
case's aim is to create a digital sport.

Parallel Alpha is a science fiction trading
card game (TCG) in early development.
Since it was introduced in 202, serial NFT
airdrops boost player engagement. The case
is composed of five roles that aim to create
a can collect cards and build decks to fight
with each other online.

Sorare is the earliest official NFT fantasy

https://www.justinavers
ano.com/twinflames

https://www.womenunit

enft.com/

https://sorare.com/

https://zed.run/

https://parallel.life/

https://sorare.com/
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Utility

Virtual
Worlds

Explore

Treeverse

Frontier Game

Decentraland

The Sandbox

soccer game. The company s
headquartered in Paris.  Since it was
launched in January of 2020, it has been
growing steadily in trading volume. Sorare
is a fantasy soccer game with a
cryptocurrency, of where play to earn based
on setting up team by the variety of
rewards.

Treeverse is one of metaverse games that
massively multiplayer online role-playing
game (MMORPG) available. It launched in
2020 with aim is to develop a NFT social
media platforms, of where communication
and experience game.

Frontier game is a community-driven
Online game on the Ethereum blockchain.
Since it launched in 2022, supported play-
to-earn (P2E) and player vs. player (PvP).
The GameFi case consists of 3,000 series,
which aim to hold global competitions.

Decentraland as the digital currency with
the fourth largest market, and largest
decentralized virtual reality platform. It
launched in 2017 and opened to the public
in 2020. They have composed of 90,601
Plots, there are 43,689 private land parcels.
Each LAND is 16m by 16m plot of virtual
land.

The Sandbox is one of the most popular
metaverses cases. It was originally
launched as a game on iOS and Android in
2012 and opened to the public in 2018 on
Ethereum blockchain. It is a blockchain-
based game where you can build virtual
world, own and monetize their gaming
experiences. It is composed of 166,464
LAND:s, in a square map of 408x408.

Allen et al. (2022);
https://www.treeverse.n
et/

https://www.missingfro
ntier.com

Dowling (2022); Vidal-
Tomas (2023)

Franceschet (2021);
Nakavachara and
Saengchote (2022)

Appendix B. Summary of NFT value assessment of cases

Utility Finance Collectible Provenance Community Roadmap
CryptoPunks 01 Identity 11 Staking 21 Uniqueness 31 Ownership 41 Gated No
verification rewards 22 Rarity history community
04 Identity 12 Trade 23 Cultural 32 Celebrity access rights

symbols NFTs significance effects 42 Commercial
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07 Avatar 13 24 Historical 33 Social use rights
culture Collateral significance reputation 44 Airdrop
08 Play-to- loans rewards
Earn 45 Members-
only benefits
BAYC 01 Identity 11 Staking 21 Uniqueness 31 Ownership 41 Gated 52 Sustainable
verification rewards 22 Rarity history community development
03 12 Trade 23 Cultural 32 Celebrity access rights goals
Membership NFTs significance effects 42 Commercial 54 Epics and
cards 13 33 Social use rights features
04 Identity Collateral reputation 44 Airdrop
symbols loans rewards
07 Avatar 45 Members-
culture only benefits
08 Play-to-
Earn
ENS: 01 Identity 11 Staking 21 Uniqueness 31 Ownership 41 Gated No
Ethereum verification rewards 22 Rarity history community
Name Service ~ 011 Domain 12 Trade 32 Celebrity access rights
names service NFTs effects 44 Airdrop
13 33 Social rewards
Collateral reputation
loans
Unstoppable 01 Identity 12 Trade 21 Uniqueness 31 Ownership 41 Gated No
Domains verification NFTs 22 Rarity history community
011 Domain 33 Social access rights
names service reputation 44 Airdrop
rewards
WVRPS by 01 Identity 12 Trade 21 Uniqueness 31 Ownership 41 Gated 52 Sustainable
WarpSound verification NFTs 22 Rarity history community development
(Official) 05 Digital 14 23 Cultural access rights goals
copies Distribute significance 42 Commercial 53 Marketing
royalty use rights strategy plan
revenues 44 Airdrop 54 Epics and
rewards features
EulerBeats 01 Identity 11 Staking 21 Uniqueness 31 Ownership 41 Gated No
Genesis verification rewards 22 Rarity history community
05 Digital 12 Trade 33 Social access rights
copies NFTs reputation 42 Commercial
13 use rights
Collateral 43 Exclusive
loans licensing rights
14
Distribute
royalty

revenues




Corporate Management Review Vol. 44 No. 1, 2024

117

Justin
Aversano -
Twin Flames -
Collection of
100 Twin
Portraits

Women Unite
- 10k

Assemble

Sorare

ZED RUN
Legacy

Parallel Alpha

Explore

Treeverse

Frontier Game

01 Identity
verification
05 Digital
copies

06
Authenticity
certificates
01 Identity
verification
03
Membership
cards

05 Digital

copies

01 Identity
verification
08 Play-to-
Earn

012
Intellectual
property rights
01 Identity
verification
02 Electronic
tickets

08 Play-to-
Earn

01 Identity
verification
08 Play-to-

Earn

01 Identity
verification
08 Play-to-
Earn

013 Storage

space

01 Identity

verification

12 Trade 21 Uniqueness
NFTs 22 Rarity

11 Staking 21 Uniqueness
rewards 22 Rarity

12 Trade

NFTs

11 Staking 21 Uniqueness
rewards 22 Rarity

12 Trade

NFTs

12 Trade 21 Uniqueness
NFTs 22 Rarity

11 Staking 21 Uniqueness
rewards 22 Rarity

12 Trade

NFTs

13

Collateral

loans

11 Staking 21 Uniqueness
rewards 22 Rarity

12 Trade

NFTs

13

Collateral

loans

15 Rentals

11 Staking 21 Uniqueness
rewards 22 Rarity

31 Ownership
history

32 Celebrity
effects

33 Social

reputation

31 Ownership
history

31 Ownership
history

32 Celebrity
effects

33 Social

reputation

31 Ownership
history
33 Social

reputation

31 Ownership
history

32 Celebrity
effects

33 Social

reputation

31 Ownership
history

31 Ownership
history

no No

41 Gated

community

51 Releases
and milestones

access rights 52 Sustainable

44 Airdrop development

rewards goals
53 Marketing
strategy plan
54 Epics and
features

41 Gated No

community

access rights

42 Commercial

use rights

43 Exclusive

licensing rights

41 Gated No

community

access rights

44 Airdrop

rewards

41 Gated No

community

access rights

44 Airdrop

rewards

41 Gated No

community

access rights

44 Airdrop

rewards

41 Gated 52 Sustainable
community development
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Decentraland

The Sandbox

02 Electronic
tickets

09 Play-to-
Earn

10 Player vs.
Player

01 Identity
verification
08 Play-to-
Earn

014 Coding

scenes

01 Identity
verification
08 Play-to-
Earn

010 Free-to-
Play

12 Trade
NFTs

11 Staking
rewards
12 Trade
NFTs

13
Collateral
loans

15 Rentals

11 Staking
rewards
12 Trade
NFTs

13
Collateral
loans

15 Rentals

21 Uniqueness
22 Rarity

21 Uniqueness
22 Rarity

31 Ownership
history

32 Celebrity
effects

33 Social

reputation

31 Ownership
history

32 Celebrity
effects

33 Social

reputation

access rights
44 Airdrop
rewards

46 Governance
and vote

48 Exclusive
access right

41 Gated
community
access rights
44 Airdrop
rewards

46 Governance
and vote

47
Competitions
rewards

41 Gated
community
access rights
44 Airdrop
rewards

46 Governance
and vote

47
Competitions

rewards

goals

53 Marketing
strategy plan
54 Epics and

features

52 Sustainable
development
goals

53 Marketing
strategy plan
54 Epics and

features

51 Releases
and milestones
52 Sustainable
development
goals

53 Marketing
strategy plan
54 Epics and

features

Appendix C. Interview protocol: understanding NFT value
perceptions among generation z holders of lion travel NFTs

Introduction:

(born between 1990-2010)

®  Firstly, thank you for participating in this interview. I am [Researcher's

Name], the interviewer for today.

® The purpose of this interview is to understand NFT holders' perspectives on

the continued holding of NFTs. We have a total of six primary questions,

and this interview will take approximately 10 minutes.

®  With your permission, may we record this interview for accuracy? Please be
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assured that the recording will only be used for academic purposes and will
not be made public.

®  Our analysis will focus on general trends and insights and will not pinpoint
individual responses. Remember, there are no right or wrong answers, so
please feel free to share your thoughts candidly.

® Can you hear me clearly? If everything's okay, we'll proceed.

Demographics:

® May I ask your age? How many NFTs do you currently hold, and when did
you first purchase an NFT?

®  Value Perception of Lion Travel NFT:

® Do you believe the "Lion Travel NFT" holds value? What kind of value do
you think it offers?

®  Subtopics: Guided around four values from Lion Travel's NFT project.

NFT values:

®  Utility: In its 2022 launch, Lion Travel released 400 NFTs, allowing holders
daily free coffee redemptions at all Gonna entertainment venues. They also
offer a variety of bonuses, like lodging vouchers, five-star hotel meal
vouchers, movie tickets, and more. More recently, new offers like lodging
discounts and monthly travel product lotteries were introduced for NFT
holders. Do these tangible benefits add value to their NFT for you?

® Financial: Lion Travel NFTs come with various functionalities, such as
redeeming 30 cups of coffee. Do you think they hold resale value?

® Collectible: With Lion Group moving towards Web3 and offering both
virtual and real-world benefits, they've maintained a limited release for their
NFTs. Does this make you want to collect them?

® Provenance: Lion Travel is one of the most renowned and largest travel
agencies in the country and is a listed company. Does its brand reputation
add value to its NFTs for you?

® Community: Lion Travel NFTs will be symbolic in the metaverse and
community in the future, with holders able to redeem real-world services

from the Lion Group. For instance, community members have benefits like
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free minting, priority participation, and reward redemption. Moreover,
sharing experiences in the community grants a 10% points rebate. Does the
community aspect enhance the value of the NFT for you?

®  Are the values attributed to the "Lion Travel NFT" personally appealing to
you? Could you briefly share why?

®  Are you satisfied with the values bestowed by the "Lion Travel NFT"?
Could you briefly share why?

® Do you feel that the values provided by the "Lion Travel NFT" you
currently hold are unique? Could you briefly share why?

® Do you wish to continue holding the Lion Travel NFT because of its
uniqueness?

® Would you want to retain it due to its appeal?

® Would you keep it because of your satisfaction with it?

Conclusion:

® That concludes our questions for today. Are there any additional comments
or thoughts you'd like to share?

® Finally, thank you for your time and valuable insights.

References

Albayati, H., Alistarbadi, N., and Rho, J. J. (2023). Assessing engagement
decisions in NFT Metaverse based on the Theory of Planned Behavior
(TPB). Telematics and Informatics Reports, 10, 100045.

Allen, S., Juels, A., Khaire, M., Kell, T., and Shrivastava, S. (2022). NFTs for art
and collectables: Primer and outlook. URL: https://osf.
io/preprints/socarxiv/gwzd?7.

Balasubramanian, S., Shukla, V., Sethi, J. S., Islam, N., and Saloum, R. (2021). A
readiness assessment framework for Blockchain adoption: A healthcare case
study. Technological Forecasting and Social Change, 165, 120536.

Baytas, M. A., Cappellaro, A., and Fernaeus, Y. (2022, April). Stakeholders and
Value in the NFT Ecosystem: Towards a Multi-disciplinary Understanding of
the NFT Phenomenon. In CHI Conference on Human Factors in Computing



Corporate Management Review Vol. 44 No. 1, 2024 121

Systems Extended Abstracts (pp. 1-8).

Béres, F., Seres, 1. A., Benczur, A. A., and Quintyne-Collins, M. (2021, August).
Blockchain is watching you: Profiling and deanonymizing ethereum users.
In 2021 IEEE international conference on decentralized applications and
infrastructures (DAPPS) (pp. 69-78). IEEE.

Bhujel, S., and Rahulamathavan, Y. (2022). A survey: Security, transparency, and
scalability issues of nft’s and its marketplaces. Sensors, 22(22), 8833.

BINANCE. (2021). 6 Key indicators for NFT collectors to evaluate NFT projects.
Available at: https://www.binance.com/en/blog/nft/6-key-indicators-for-nft-
collectors-to-evaluate-nft-projects-421499824684902985

Bodziony, N., Jemioto, P., Kluza, K., and Ogiela, M. R. (2021). Blockchain-based
address alias system. Journal of Theoretical and Applied FElectronic
Commerce Research, 16(5), 1280-1296.

Borri, N., Liu, Y., and Tsyvinski, A. (2022). The economics of non-fungible
tokens. Available at SSRN, 4052045.

Bose, P., Das, D., Gritti, F., Ruaro, N., Kruegel, C., Vigna, G. (2023). Exploiting
Unfair Advantages: Investigating Opportunistic Trading in the NFT Market.
Cornell University. Available at: https://arxiv.org/abs/2310.06844

Braun, V., and Clarke, V. (2006). Using thematic analysis in
psychology. Qualitative research in psychology, 3(2), 77-101.

Bryman, A. (2016). Social research methods. Oxford university press.

Carpenter, J. M. (2008). Consumer shopping value, satisfaction and loyalty in
discount retailing. Journal of retailing and consumer services, 15(5), 358-
363.

Casale-Brunet, S., Zichichi, M., Hutchinson, L., Mattavelli, M., and Ferretti, S.
(2022, September). The impact of NFT profile pictures within social network
communities. In Proceedings of the 2022 ACM Conference on Information
Technology for Social Good (pp. 283-291).

Chalmers, D., Fisch, C., Matthews, R., Quinn, W., and Recker, J. (2022). Beyond
the bubble: Will NFTs and digital proof of ownership empower creative
industry entrepreneurs?. Journal of Business Venturing Insights, 17, €00309.


https://www.binance.com/en/blog/nft/6-key-indicators-for-nft-collectors-to-evaluate-nft-projects-421499824684902985
https://www.binance.com/en/blog/nft/6-key-indicators-for-nft-collectors-to-evaluate-nft-projects-421499824684902985

122 Decoding the intrinsic values of non-fungible tokens (NFTs):
A dual approach via Content Analysis and In-depth Interviews

Chandra, Y. (2022). Non-fungible token-enabled entrepreneurship: A conceptual
framework. Journal of Business Venturing Insights, 18, €00323.

Chohan, U. W. (2021). Non-fungible tokens: Blockchains, scarcity, and value.
In Non-Fungible Tokens (pp. 1-11). Routledge.

Despotovic, V., Bjelica, D., and Bara¢, D. (2022). Analysis of potential NFT
applications. E-Business Technologies Conference Proceedings, 2(1), 103—
107. Available at: https://ebt.rs/journals/index.php/conf-

proc/article/view/136

Dowling, M. (2022). Is non-fungible token pricing driven by
cryptocurrencies?. Finance Research Letters, 44, 102097.

Flick, U. (2022). An introduction to qualitative research.

Franceschet, M. (2021). HITS  hits art. Blockchain: Research and
Applications, 2(4), 100038.

He, H., Wang, T., Yang, H., Fu, J., Yuan, N. J., Yin, J., Chao, H., and Zhang, Q.
(2023, October). Learning profitable nft image diffusions via multiple visual-
policy guided reinforcement learning. In Proceedings of the 31st ACM
International Conference on Multimedia (pp. 6831-6840).

Heidorn, C. (2022). The 10 best NFT roadmap examples in 2022. TOKENIZED.
Available at: https://tokenizedhq.com/nft-roadmap-examples/

Ho, E. (2021). The people of NFTs: creators to trader. Ashurdigital. Available at:
https://www.ashurdigital.com/research/the-people-of-nfts

Hoang, H. T., Ho, K. N. B., Tran, T. P,, and Le, T. Q. (2022). The extension of

animosity model of foreign product purchase: Does country of origin

matter?. Journal of Retailing and Consumer Services, 64, 102758.
Kaczynski, S., and Kominers, S. D. (2021). How NFTs create value. Harvard
Business Review, 10.
Kim, H., Kim, H. S., and Park, Y. S. (2022). Perpetual contract NFT as collateral
for DeFi composability. IEEE Access, 10, 126802-126814.
Kirjavainen, E. (2022). The future of luxury fashion brands through NFTs.
Krippendorft, K. (2018). Content analysis: An introduction to its methodology.

Sage publications.


https://ebt.rs/journals/index.php/conf-proc/article/view/136
https://ebt.rs/journals/index.php/conf-proc/article/view/136
https://www.ashurdigital.com/research/the-people-of-nfts

Corporate Management Review Vol. 44 No. 1, 2024 123

Krishnan, A. (2020). Blockchain empowers social resistance and terrorism
through decentralized autonomous organizations. Journal of Strategic
Security, 13(1), 41-58.

Lee, C. T., Shen, Y. C,, Li, Z., and Xie, H. H. (2024). The effects of non-fungible
token platform affordances on customer loyalty: A Buyer—Creator duality
perspective. Computers in Human Behavior, 151, 108013.

Lee, S. H., and Chow, P. S. (2020). Investigating consumer attitudes and intentions
toward online fashion renting retailing. Journal of Retailing and Consumer
Services, 52, 101892.

Li, S., and Chen, Y. (2023). How nonfungible tokens empower business model
innovation. Business Horizons, 66(4), 543-554.

Liu, C. H., Dong, T. P., and Vu, H. T. (2023). Transformed virtual concepts into
reality: Linkage the viewpoint of entrepreneurial passion, technology
adoption propensity and advantage to usage intention. Journal of Retailing
and Consumer Services, 75, 103452,

Masset, P., and Weisskopf, J. P. (2018). When rationality meets passion: on the
financial performance of collectibles. The Journal of Alternative
Investments, 21(2), 66-83.

Musan, D. L., William, J., and Gervais, A. (2020). NFT. finance leveraging non-
fungible tokens. Imperial College London, Department of Computing, 1-82.

Nadini, M., Alessandretti, L., Di Giacinto, F., Martino, M., Aiello, L. M., and
Baronchelli, A. (2021). Mapping the NFT revolution: market trends, trade
networks, and visual features. Scientific reports, 11(1), 20902.

Nakavachara, V., and Saengchote, K. (2022). Does unit of account affect
willingness to pay? Evidence from metaverse LAND transactions. Finance
Research Letters, 49, 103089.

Nastase, C. E., Nita, A. C., Vranceanu, M., and Petrovan, C. 1. (2022, May). The
Decentralization of Romanian Tourism Through Blockchain and Non-
Fungible Tokens: A Case Study on Stramosi NFTs. In International
Conference on Modern Trends in Business Hospitality and Tourism (pp. 225-
245). Cham: Springer Nature Switzerland.



124 Decoding the intrinsic values of non-fungible tokens (NFTs):
A dual approach via Content Analysis and In-depth Interviews

Neuendorf, K. A. (2017). The Content Analysis Guidebook. Sage Publications.

Onder, ., and Treiblmaier, H. (2023). Transforming Tourism and Hospitality: The
Innovative Potential of Non-Fungible Tokens (NFTs). In Blockchain for
Tourism and Hospitality Industries (pp. 51-65). Routledge.

Park, A., Kietzmann, J., Pitt, L., and Dabirian, A. (2022). The evolution of
nonfungible tokens: Complexity and novelty of NFT use-cases. IT
Professional, 24(1), 9-14.

Park, H., and Lim, R. E. (2023). Fashion and the metaverse: Clarifying the domain
and establishing a research agenda. Journal of Retailing and Consumer
Services, 74, 103413.

Parrales, G. 1. S., and Batbayar, B. (2022). Exploring the impacts of NFTs in
marketing strategies and customer relationships.

Popescu, A. D. (2021, May). Non-fungible tokens (nft)-innovation beyond the
craze. In 5th International Conference on Innovation in Business, Economics
and Marketing Research (Vol. 32, pp. 26-30).

Proelss, J., Sévigny, S., and Schweizer, D. (2023). GameFi: The perfect symbiosis
of blockchain, tokens, DeFi, and NFTs?. International Review of Financial
Analysis, 90, 102916.

Rehman, W., e Zainab, H., Imran, J., and Bawany, N. Z. (2021, December). NFTs:
Applications and challenges. In 2021 22nd International Arab Conference on
Information Technology (ACIT) (pp. 1-7). IEEE.

Rutakumwa, R., Mugisha, J. O., Bernays, S., Kabunga, E., Tumwekwase, G.,
Mbonye, M., and Seeley, J. (2020). Conducting in-depth interviews with and
without voice recorders: a comparative analysis. Qualitative Research, 20(5),
565-581.

Schaar, L., and Kampakis, S. (2022). Non-fungible tokens as an alternative
investment: Evidence from cryptopunks. The Journal of The British
Blockchain Association.

Septianto, F., Chiew, T. M., and Thai, N. T. (2020). The congruence effect between
product emotional appeal and country-based emotion: The moderating role

of country-of-origin. Journal of Retailing and Consumer Services, 52,



Corporate Management Review Vol. 44 No. 1, 2024 125

101916.

Serada, A., Sihvonen, T., and Harviainen, J. T. (2021). CryptoKitties and the new
ludic economy: How blockchain introduces value, ownership, and scarcity in
digital gaming. Games and Culture, 16(4), 457-480.

Sharma, T., Zhou, Z., Huang, Y., and Wang, Y. (2022). “It's A Blessing and A
Curse”: Unpacking Creators' Practices with Non-Fungible Tokens (NFTs)
and  Their =~ Communities. Cornell  University.  Available at:
https://arxiv.org/abs/2201.13233

Suchow, J. W., and Ashrafimoghari, V. (2022). The paradox of learning categories

from rare examples: a case study of NFTs and the Bored Ape Yacht Club.
In Proceedings of the Annual Meeting of the Cognitive Science Society (Vol.
44, No. 44).

Suri, H. (2011). Purposeful sampling in qualitative research synthesis. Qualitative
research journal, 11(2), 63-75.

Talwar, M., Talwar, S., Kaur, P., Tripathy, N., and Dhir, A. (2021). Has financial
attitude impacted the trading activity of retail investors during the COVID-
19 pandemic?. Journal of Retailing and Consumer Services, 58, 102341.

Thaichon, P., Phau, I., and Weaven, S. (2022). Moving from multi-channel to
Omni-channel retailing: Special issue introduction. Journal of Retailing and
Consumer Services, 65, 102311.

Trichilo, G., and Gabler, J. (2022). The advent of NFT finance #1: the path to NFT
financialization. Medium. Available at: https://medium.com/the-advent-of-
nft-finance/the-path-to-nft-financialization-382927ec4d7c

Valeonti, F., Bikakis, A., Terras, M., Speed, C., Hudson-Smith, A., and Chalkias,
K. (2021). Crypto collectibles, museum funding and OpenGLAM: challenges,

opportunities and the potential of Non-Fungible Tokens (NFTs). Applied
Sciences, 11(21), 9931.

Vidal-Tomas, D. (2023). The illusion of the metaverse and meta-
economy. International Review of Financial Analysis, 86, 102560.

Wang, A., Gao, Z., Lee, L. H., Braud, T., and Hui, P. (2022). Decentralized, not

dehumanized in the metaverse: Bringing utility to NFTs through multimodal


https://arxiv.org/abs/2201.13233
https://medium.com/the-advent-of-nft-finance/the-path-to-nft-financialization-382927ec4d7c
https://medium.com/the-advent-of-nft-finance/the-path-to-nft-financialization-382927ec4d7c

126 Decoding the intrinsic values of non-fungible tokens (NFTs):
A dual approach via Content Analysis and In-depth Interviews

interaction. In Proceedings of the 2022 International Conference on
Multimodal Interaction, 662-667.

Wang, Q., Li, R., Wang, Q., and Chen, S. (2021). Non-fungible token (NFT):
Overview, evaluation, opportunities and challenges. arXiv preprint
arXiv:2105.07447.

Wang, X., and Zhang, B. (2020). Understanding the role of blockchain in
transforming digital assets: an empirical analysis. Journal of Digital Asset
Management, 16(1), 33-47.

Wilson, K. B., Karg, A., and Ghaderi, H. (2022). Prospecting non-fungible tokens
in the digital economy: Stakeholders and ecosystem, risk and
opportunity. Business Horizons, 65(5), 657-670.

Wingreen, S. C., Kavanagh, D., Dylan-Ennis, P., and Miscione, G. (2020). Sources
of cryptocurrency value systems: the case of Bitcoin. International Journal
of Electronic Commerce, 24(4), 474-496.

Yin, R. K. (2013). Validity and generalization in future case study
evaluations. Evaluation, 19(3), 321-332.

Zhang, Z. J. (2023). Cryptopricing: Whence comes the value for cryptocurrencies
and NFTs?. International Journal of Research in Marketing, 40(1), 22-29.



