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Introduction

The metaverse is a digital environment implemented using 
cutting-edge technologies such as blockchain, VR, AR, MR, 
and extended reality (Fortune Business Insights[FBI], 2024). 
It represents a change toward a hyper-connectivity paradigm 
in which consumers, brands, and companies seamlessly 
interact within a digital space where virtuality and reality are 
connected (Barrera & Shah, 2023). As consumption in the 
metaverse becomes virtualized, consumers’ understanding of 
various concepts, such as currency, possessions, and ownership 
of non-fungible tokens (NFTs), is rapidly changing (Belk et 
al., 2024). 

The market size of the global metaverse is expected to 

grow to USD 3.4 trillion by 2027 (FBI, 2024), while the 
number of metaverse users is expected to reach 1.25 billion 
by 2030 (Statista, 2023). Meanwhile, the NFT market’s size 
is expected to increase from 1.55 billion dollars in 2021 to 
14.2 billion dollars by 2031 (Business Research Insights 
[BRI], 2024a), while the size of the global fashion-brand 
NFT market is expected to grow from 210.2 million dollars 
in 2022 to 1.46 billion dollars by 2030 (Congruence Market 
Insights, 2024). This figure accounts for 10% of the entire 
NFT market, which can be seen as a large proportion of the 
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fashion NFT market. It is presumed that this growth is due to 
the introduction and integration of cutting-edge technologies 
and various services utilizing digital technology. 

The Korean market for NFTs has grown at a remarkable 
pace since 2021, with the surge largely attributed to the rising 
demand for highly valued NFT projects like Cryptopunk and 
BAYC. However, the market has faced instability since 2022 
due to events such as the Terra Luna collapse and the FTX 
incident (Block Beats, 2024). Nevertheless, the market is 
projected to grow by 6.05% annually from 2025 to 2028, 
reaching a market volume of $54.30 million by 2028 
(Statista, 2024). The popularity of NFT fashion is swiftly 
rising in South Korea, providing innovative methods for 
fashion brands to engage consumers via blockchain-enabled 
digital fashion items (Yoo & Choi, 2022). These technologies 
not only transform consumer-brand interactions but also 
create new possibilities for marketing and communication in 
the fashion sector.

Various fashion brands conducting marketing and 
communication in traditional ways are adopting new 
marketing methods using the metaverse (Kim & Lee, 2022). 
Accordingly, N-gram analysis using big data has confirmed 
that the density of the keywords “fashion” and “metaverse” is 
high (Kim & Lee, 2023). Thus, many fashion brands are 
introducing NFT products representing assets such as digital 
fashion items and artwork, which are traded on various 
platforms (Y. J. Bae, 2023). Particularly, luxury fashion 
brands are expanding the scope of the metaverse and 
marketing communications in various ways (Kim & Lee, 
2022), and both fans and collectors influence the creation of 
an environment where they can own unique digital assets 
related to their favorite fashion brands. Fashion brands are 
also increasingly interested in NFT-based games and virtual 
real estate. Various fashion companies now use NFTs to 
communicate with consumers; they increase brand awareness 
and promote deeper connections by recognizing the types of 
NFT products consumers prefer, creating digital products, 
hosting digital events, encouraging consumer participation, 
and collaborating with virtual artists through NFT 
technology. Additionally, fashion manufacturers introduce 
NFTs into products and collections and create anticipation 
for NFT drops, digital fashion shows, and collaborations 

through strategic advertising campaigns, teasers, and 
bulletins. As the fashion industry increasingly embraces 
digital transformation, the integration of NFTs will be central 
to reimagining product ownership, transparency in the supply 
chain, and new forms of marketing in both physical and 
virtual realms.

Various investors and global giants have recognized the 
metaverse’s importance and are aiming to create new 
business opportunities by leveraging interoperability and 
interconnectivity (De Felice et al., 2023); however, they are 
struggling to create meaningful strategies in a rapidly 
changing environment (Golf-Papez et al., 2022). Despite 
significant corporate investment driving advances in 
metaverse technologies, critical gaps persist in our 
understanding of the metaverse’s expansion, marketing 
frameworks, and its underlying influence mechanisms. To 
meet consumers’ needs, brands can use blockchain- enabled 
advances to present technology-driven service innovation, 
customer-centric service innovation, and product innovation 
(Hakkarainen & Colicev, 2023). Therefore, it is necessary to 
determine why consumers purchase digital goods despite 
limited property rights, as well as distinguish NFT-product 
consumers’ purchasing motivations (Belk et al., 2024). 
However, research in this field has been insufficient.

Recent research on NFT fashion has highlighted several 
trends and investigated various aspects of NFT fashion, 
including consumer perceptions (Jeong & Kim, 2024a), value 
creation (Jeong et al., 2024; Lee & Lee, 2022), and marketing 
or strategy (Jeong & Kim, 2024b; Kim et al., 2024). Kim et 
al. (2024) explored how promotional bundles combining 
physical and NFT fashion items affected consumer 
perception. Lee and Lee (2022) analyzed the NFT fashion 
industry’s structure and sustainable value. They identified 
various participation types, including NFT fashion makers, 
platforms, collections, and collaborations. They emphasized 
NFT fashion’s potential to expand beyond traditional 
physical consumption to include virtual content. Despite 
these promising studies, research on NFT fashion has several 
limitations. Many studies have focused on specific aspects of 
NFT fashion (e.g., consumer perceptions or promotional 
strategies) without considering fashion products’ artistic 
value. Moreover, most studies have been cross-sectional and 
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have not investigated NFT fashion’s long-term effects on 
consumer behavior and industry practices. 

As various NFT projects with proper business models 
and ecosystems gradually become a foundation for 
sustainability through the popularization and institutionalization 
of NFTs (Kim, 2022), Jeong et al. (2024) examined NFT art 
characteristics’ effect on consumer perceived value. They 
found that decentralization, transparency, and scarcity 
excluding security, positively influenced perceived 
usefulness and enjoyment. However, there is insufficient 
research regarding NFT fashion products as artworks, 
measuring the value of such fashion products according to 
consumers’ characteristics (Jeong & Kim, 2024a). Therefore, 
studies need to explore the relationship between consumer 
characteristics and NFT fashion products’ artistic value. This 
research examines the intersection of artistic value and 
consumer perception in the NFT fashion industry, addressing 
Jeong and Kim’s (2024b) identification of a need to consider 
experiential, personal, and value-driven factors—beyond 
intrinsic product attributes—in shaping consumer interpretations, 
responses to entry barriers, and strategic marketing directions 
for NFT-based fashion items.

Theoretical Background

NFT Fashion Products

In 2014, Kevin McCoy minted the first NFT “Quantum” on 

the Namecoin blockchain (Patairya, 2023). NFTs are unique 
digital assets representing ownership of real-world or digital 
items - e.g., art, music, collectibles, and fashion products 
(Statista, 2024). These tokens are stored and traded on 
blockchain platforms, ensuring their authenticity, uniqueness, 
and scarcity.

In March 2019, the digital couture house The Fabricant 
has collaborated with Dapper Labs and artist Johanna 
Jaskowska to create the world’s first NFT fashion item, 
called “IRIDESCENCE” (Zhao, 2021) (Fig. 1). The fully 
digital costume was auctioned off on a blockchain platform 
for $9,500 and was custom-made to a portrait provided by 
the winning bidder. This event marked the beginning of 
NFTs’ integration into the fashion world, paving the way for 
future innovations and applications in digital fashion.

NFT Fashion Products’ Artistic Value

NFTs’ value can be objective - i.e., that which all consumers 
agree on - or subjective - i.e., that which changes depending 
on other consumers’ evaluation (Oh et al., 2023) and has 
different effects on consumers depending on the NFT’s 
characteristics (Jeong & Kim, 2024b; Oh et al., 2023). 
Particularly, NFT products are unique and cannot be copied 
or stolen because they have a ledger record on the 
blockchain, while their uniqueness increases the work’s 
artistic value, turning it into a valuable asset (Pilaniwala, 
2023). These characteristics make NFTs valuable in the 
digital world (Jeong et al., 2024) - particularly in the fashion 

Figure 1. The world’s first NFT dress, “IRIDESCENCE,” evokes the shine of soap bubbles 
(Zhao, 2021)
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industry, where they can be used to create and trade unique 
fashion products (Jeong & Kim, 2024a; Jeong & Kim, 
2024b).

To fully understand NFT fashion products, we must 
determine what properties and values ​​are combined with 
technology in general NFT products. Analyzing existing 
NFT products by type from an asset perspective can be 
broadly divided into art, music, video footage, virtual real 
estate, collectibles, and in-game items (Verified Market 
Research [VMR], 2024). NFT products’ art-type characteristics 
allow artists to monetize their creations by tokenizing digital 
art and for collectors to own unique items with guaranteed 
authenticity and provenance (Kim, 2022). Music-type NFTs 
tokenize music content, such as songs and albums, allowing 
artists to sell them directly to fans, thus creating new revenue 
streams and fostering closer relationships between artists and 
audiences. Video-type NFTs comprise video content, such as 
short clips and movies, which allows content creators to 
monetize videos and collectors to own rare or exclusive 
content (Kang, 2023). Virtual real-estate-type NFTs involve 
the ownership of real estate and virtual land in a metaverse 
environment; they have the potential to create a virtual 
real-estate market where users can trade and develop virtual 
real estate similar to the real-world real estate market (VMR, 

2024). Collectible NFTs comprise digital collectibles such as 
trading cards; they may be bought, sold, and traded like 
actual collectibles (Jeong et al., 2022). Finally, in-game-item 
NFTs comprise in-game assets, such as game skins and 
weapon items, that players can buy, sell, and trade these 
items inside and outside a video game environment, thus 
creating a secondary market for virtual goods (VMR, 2024). 

Tables 1 and 2 show that if we subdivide NFT fashion 
product types, we can identify cases in which they are 
worked on as digital art from the beginning and issued as 
NFT fashion products; cases in which physical fashion 
products are issued as NFT fashion products through digital 
twin technology and implemented in the virtual world; and 
cases in which physical fashion products and NFTs are 
linked so that the physical artwork and the product made into 
an NFT fashion product are traded or serviced together 
(Kang, 2023). This way, NFT products create artificial 
scarcity to strongly attract potential buyers depending on the 
type and continue to add new elements to the continuously 
changing business model (Riechert, 2023).

To examine NFT art’s historical value, it is necessary to 
first understand its artistic value. Traditionally, the value that 
characterizes art is aesthetic; however, currently, the need for 
the concept of artistic value - which is distinct from aesthetic 

Artwork Type Collectible Type Game Item Type Service Type

The First 5000 Days NBA Top Shot #0d82165f 6f99 4063 91ed 
2fa33b0c7b62 Spatial

(Ruhling, 2021) (Browning, 2021) (Eye of unity, 2023) (Dotson, 2022)

NFTs digital artwork that Beeple has serialized NFT trading card containing videos 
and information about players

NFT game items and characters 
can be traded 

Metaverse platform that commercializes 
digital space as NFT

*Note. Reconstructed based on the research by Jeong & Kim (2024a)

Table 1. Types of NFT products
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value - has been emphasized and supported by many scholars 
(e.g., Yang, 2018). Art’s value is measured according to 
standard, anti-standard, and variable attributes (Walton, 
1970). 

Meanwhile, digital artworks are connected to NFTs 
through tokens; artists (producers) set an appropriate price 
for NFT artworks and issue tokens to sell one or more 
limited-edition NFT products (BRI, 2024b), which can be 
estimated as a factor promoting the growth of the NFT 
market. Fridgen et al. (2023) acknowledged that although the 
artistic value of art NFTs remains constrained at present, it 
nonetheless exists; they project that upcoming developments 
in the sector will drive art NFTs towards innovative 
directions that can more effectively support both creators and 
collectors in the digital realm.

Relationship between Consumers’ 
Self-Perception and NFTs’ Artistic Value

According to Meggert (2024), individuals have higher 
purchase intentions for human-created art compared with 
AI-generated art. This indicates that the type of art 
significantly influences consumers’ decision-making. Moreover, 
authenticity and creativity strongly influence how artworks 
are perceived, also influencing consumers’ purchasing 
decisions. Interestingly, the overall perception of AI- 

generated art is not significantly more negative than that of 
human-created art. Thus, it is necessary to adopt new 
perspectives to comprehensively understand the complex 
interactions between different types of art and consumer 
behaviors. 

Consumers’ and NFTs’ characteristics significantly 
affect consumers’ purchase intentions (Lee & Kim, 2022), 
while NFTs’ characteristics affect consumers’ satisfaction 
with NFTs and their intention to continue engaging with the 
NFT market (Jeong & Kim, 2024b); thus, consumers’ 
characteristics and their perception of NFTs are closely 
related. Therefore, this study focused on factors related to the 
theory of self-perception to determine the influence of 
individual characteristics on consumers’ perception of NFTs’ 
artistic value. 

Within the framework of self-determination theory, 
individuals achieve psychological thriving when their 
intrinsic needs for autonomy, competence, and relatedness 
are adequately met (Deci & Ryan, 1985). Further, this theory 
argues that people experience higher satisfaction and a sense 
of achievement when they make their own decisions and 
regulate their behavior. Autonomy refers to individuals’ 
ability to make their own decisions without external coercion 
(Deci & Ryan, 2015); autonomous individuals’ behaviors 
originate from self-reflection, not external sources (Martela 

Gucci Balenciaga Nike

(Gucci, 2022) (Maguire, 2021) (NSB BOT, 2023)

Release actual collection products as NFT items NFT game items released as real clothing products Nike's dunk ‘Genesis’, only available as an NFT item

REAL → NFT NFT → REAL Only NFT

*Note. Reconstructed based on the research by Jeong & Kim(2024a)

Table 2. Types of NFT fashion products
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& Riekki, 2018). Meanwhile, relatedness refers to 
individuals’ desire to have meaningful relationships with 
others (Deci & Ryan, 2015; Ryan & Deci, 2000). Lastly, 
competence refers to individuals’ mastery and efficacy in 
their chosen activities, as well as their desire to recognize 
their own abilities and feel a sense of accomplishment 
through an appropriate level of challenge (Martela & Riekki, 
2018; Ryan & Deci, 2000). Autonomy, competence, and 
relatedness, as delineated in self-determination theory, 
constitute essential psychological needs whose fulfillment 
enhances motivation, overall well-being, and vitality (Chen 
et al., 2015), thereby informing both self-acceptance and key 
aspects of consumer behavior and identity. 

Fashion consumers’ personal characteristics and 
tendencies influence their consumption attitudes and behaviors 
(Lee, 2021). Thus, if these factors are psychological 
characteristics from the perspective of self-acceptance and 
they predict consumer behavior (Chen et al., 2015; Martela & 
Riekki, 2018), fashion consumers’ preferences will be 
reflected in their autonomous purchasing behaviors, which 
can create a tendency to evaluate the artistic value of the 
product more highly. Additionally, if consumers leverage 
their knowledge to understand a product and judge its value, 
they can consider its value to be higher, and they can share 
information about the product with their community (owed to 
their sense of belonging), thus encouraging others to jointly 
recognize and assess the value of said product. 

Self-esteem constitutes a foundational element in how 
individuals assess their own actions and intrinsic worth (Lee 
et al., 2009), while knowledge and hedonic motivation are 
closely related to self-esteem. Knowledge helps individuals 
recognize and understand their own abilities, while 
products/services’ hedonic characteristics (i.e., the fun or joy 
obtained when using such products/ services) comprise key 
factors in technology acceptance (Cho, 2015). These two 
factors are important in individuals’ positive self-evaluation 
and their acknowledgment of their own values. The stronger 
individuals’ self-directed narcissism, the higher their 
self-esteem tends to be, while the higher their self-directed 
narcissism, the higher their tendency to engage in rational 
consumption behaviors (Kim, 2017). Moreover, self-esteem 
positively affects rational consumption behaviors (Lee & Yu, 

2019), while consumers’ values ​​and knowledge also affect 
their consumption behaviors (Suk & Lee, 2013). Thus, 
individuals with high self-esteem tend to display more 
prudent and self-assured decision-making in their 
consumption practices, reflecting stronger alignment with 
rational evaluation processes. 

The consumer characteristics of autonomy, relatedness, 
and competence affect individuals’ recognition of their own 
strengths and weaknesses, as well as their attitudes toward 
their lives (Deci & Ryan, 2015; Martela & Riekki, 2018); 
they also affect individuals’ motivation and personality 
vis-à-vis their choices (Ryan & Deci, 2000). Therefore, it is 
expected that there will be differences in the perception of 
value depending on consumers’ perceptions from the 
perspective of self- acceptance. Additionally, knowledge and 
hedonic motivation can affect various factors, depending on 
individuals’ experiences, values, and personal goals (Kim, 
2017; Lee & Yu, 2019; Suk & Lee, 2013). Therefore, 
consumers’ self-perception is closely related to their 
recognition of the artistic value of NFT fashion products. 
Thus, the following research question was established:

Research Question 1. How does consumer self- 
perception affect NFT fashion products’ perceived artistic 
value?

Lee and Shin (2011) found that consumers perceive 
culture-art products as valuable based on personal 
experiences, social interactions, and aesthetic enjoyment. 
Perceived value of art and cultural products directs the 
advantages consumers look for, which in turn influences their 
consumption choices. Thus, it is important point to 
understand these perceptions to plan effective cultural 
marketing strategies. Consumers’ value cognition is a crucial 
factor in their consumption behavior and preferences, and it 
significantly impacts the benefits and attributes they seek 
culture-art products (Shin & Lee, 2012). Therefore, 
consumers’ positive value cognition of culture-art products 
can be a key driver for promoting consumption and 
developing effective marketing strategies. Additionally, 
perceived benefits and sacrifices positively affect NFT 
purchase intention (Jeong et al., 2022). Prior studies highlight 
that consumers’ understanding of consumer characteristics 
and value cognition shape their perception and consumption 
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of art products. This knowledge can inform strategies to 
enhance consumer engagement and promote NFT fashion 
products’ artistic value. Thus, the following research 
question was established:

Research Question 2. How does NFT fashion products’ 
artistic value affect consumers’ potential purchasing intentions?

Barrier to Entry for NFTs

Advancing a collaborative and holistic paradigm in the 
creation and consumption of cultural and artistic works is 
crucial within blockchain and metaverse frameworks, as 
emphasized by Kim (2023). Nonetheless, the dawn and 
expansion of emerging industries have the potential to 
facilitate the rise of large firms by introducing barriers to 
entry, thereby hindering the participation and growth of 
smaller businesses and creative actors (Teague, 2022). When 
there is a large cost of entry, the risk of profit after entry 
becomes a particularly important factor (Pindyck, 2009), 
which ultimately leads entry not to be smooth. 

Consumers often experience uncertainty before 
purchasing or using a product and service due to their risk 
perception associated with the purchase (Humphreys, 1983). 
Perceived risk, defined as the anticipation of possible adverse 
outcomes linked to a product or service, is recognized as a 
key determinant in shaping consumer behavior and decision- 

making processes within marketing contexts (Taylor, 1975; 
Musa et al., 2024). Meanwhile, a cost is incurred by a 
consumer when choosing a new brand, product, or supplier; it 
is usually monetary in nature, but may also be psychological, 
effort-based, or time-based, and is perceived more in the 
service dimension than in the product dimension (Colgate & 
Lang, 2001).

The uncertainty about the potential benefits, risks, and 
costs associated with entering a new industry is a barrier to 
industry newcomers (Pavlou, 2003; Zhang & Yu, 2020); 
thus, the risks, uncertainties, and costs consumers associate 
with NFTs affect their behavior toward NFTs. Particularly, 
technological boundaries consisting of scalability, 
interoperability, and consumer experience can cause difficult 
situations for fashion brands seeking to adopt NFTs, while 
blockchain scalability and complex user interfaces limit 
accessibility and usability for the main consumer base, 
thereby slowing down the adoption and use of NFTs within 
the fashion industry (BRI, 2024b). Therefore, the following 
research question was posed. 

Research Question 3. How do the barriers to entry into 
the NFT market perceived by consumers affect the 
relationship between NFT fashion products’ artistic value 
and consumers’ potential behavioral intentions?

The final research model, based on all research 
questions, is presented in Figure 2.

Figure 2. Research Model
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Method

Data Collection and Measurement Tools

Data for the study were obtained from 300 Korean consumers 
with metaverse usage experience, recruited via a market 
research organization over the period of June 13–17, 2024, 
ensuring a relevant sample for examining user engagement 
and adoption in the metaverse context. The definitions and 
cases of general NFTs and NFT fashion presented in the 
consumer survey are shown in Table 3. 

Table 4 shows previous research on each questionnaire 
item to confirm each variable and factor. The questionnaire 
items designed for data collection were modified to fit the 
topic and purpose of this study, with various measurement 
items that have already been proven to be reliable and valid 
in previous studies. All items except metaverse experience/ 
awareness, age, gender, and residence were measured on a 

seven-point Likert scale.

Analysis Method

The collected data was statistically analyzed using IBM 
SPSS and Amos software. The final results were derived 
through basic statistical analysis and various statistical 
analyses (e.g., descriptive statistical analysis, factor analysis, 
correlation analysis, SEM, etc.) that can verify the research 
model and hypothesis. The results are presented in Tables 
4-11.

Characteristics of Research Subjects

Regarding the participants’ (N = 300) demographic 
characteristics, 146 (48.7%) were female and 154 (51.3%) 
were male; meanwhile, 60 (20.0%) were 10–69 years old. 
They exhibited an average age of 34.71 years (standard 
deviation = 13.1). In response to the three questions about 

Variables Operational Definition References

Self-Acceptance & 
Self-Esteem

Autonomy
Relatedness 
Competency
Knowledge
Hedonic Motivation

Freedom and self-determination in the Metaverse
Desire for interpersonal relationships recognized in the Metaverse
Level of achievement regarding one’s abilities in the Metaverse
Level of knowledge about the Metaverse
Evaluation of the pleasure felt in the Metaverse

Chen et al.(2015); Jeong(2022); 
Karimi et al.(2015); Perez et al 
.(2023); Shavelson(2010)

Barrier to Entry
Uncertainty 
Sunk Cost
Risk

Uncertain outlook for NFT
Cost, time, and effort required to purchase NFT products
Risks of NFT technology

Halim et al.(2023); Jeong(2022); 
Taylor(1975); Colgate & Lang(2001)

Artistic Value Awareness of the artistic value inherent in NFT fashion products Yang(2018); K.Bae(2023)

Potential Behavioral Intention Behavioral intentions toward NFT-related industries and products Gao et al.(2018); Ki & Kim(2016)

Table 4. Classification of variables and operational definitions

Category Definition Examples(with each picture)

NFT Product
NFTs are unique virtual assets on the blockchain that can represent digital files like photos, 
videos, and audio. They tokenize existing assets such as games, art, and real estate. NFT 
products are categorized into art, collectibles, games, entertainment, and utilities.

The First 5000 Days, War Nymph, Crypto 
Punks, NBA Top Shot, Zepeto, The Sandbox, 
Spatial

NFT Fashion Product
An NFT fashion product is a fashion item created by a brand using NFT technology. It can exist 
as a physical product in the real world and as an NFT in the virtual world, or solely as an NFT in 
the virtual world without a physical counterpart.

Louis Vuitton's Via Treasure Trunks, ‘Gucci 
Villa’ in Zepeto World, Dolce & Gabbana's 
Collezione Genesi NFT

Table 3. NFT-related definitions and examples presented in the consumer survey
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awareness and experience with the metaverse, which were set 
to determine the suitability of the research subject, all 
participants responded affirmatively, thus confirming that all 
the research subjects were suitable. Regarding participants’ 
areas of residence, 103 lived in Seoul (34.0%), 73 in 
Gyeonggi (24.3%), 21 in Incheon (7.0%), 14 in Daegu 
(4.7%), 13 in Gyeongbuk (4.3%), 12 in Gwangju (4.0%), and 
11 each in Busan, Daejeon, Chungnam, and Gyeongnam 
(3.7%). Gangwon- do and Jeonnam each had six (2.0%), 
Jeonbuk had five (1.7%), and Ulsan and Chungbuk had two 
(0.7%).

Results

Exploratory Factor Analysis and Reliability 
Analysis for Self-Acceptance, Entry Barrier, and 
Artistic Value

The results of the exploratory factor analysis and reliability 

analysis for the self-acceptance variables of autonomy, 
relatedness, and competence and the self- esteem factors of 
knowledge and hedonic motivation are shown in Table 5. 
The results of the KMO (Kaiser- Meyer-Olkin measure of 
sampling adequacy) and Bartlett’s sphericity test performed 
with varimax rotation showed that the KMO was .933 and 
Bartlett’s value was much smaller than .05; therefore, the use 
of factor analysis was appropriate. In the exploratory factor 
analysis, no relatedness, competence, knowledge, and 
hedonic motivation were deleted; however, two autonomy 
factors were deleted. All variables showed high reliability.

As a result of exploratory factor analysis of the entry 
barrier variables of uncertainty, cost, and risk perception, the 
KMO was .780 and Bartlett’s value was much smaller than 
.05. The reliability analysis results showed good reliability, 
with an uncertainty of .859, a cost of .796, and a risk of .796. 
Table 6 shows the results of the exploratory factor analysis 
and reliability analysis for each variable.

The results of the exploratory factor analysis on NFT 
fashion products’ artistic value and consumers’ potential 

Variable Items Factor Loading Cronbach`s Alpha

REL

3
2
4
1

It feels like communicating with someone who cares about me in the metaverse space
Feeling loved and cared for when in the metaverse space
People who are close to me in the metaverse space feel important
A lot of intimacy with other users in the metaverse space

.844

.814

.798

.763

.923

KNO

2
3
4
1

Have sufficient knowledge to explain the metaverse and NFT to others
Confident in explaining metaverse and NFT
More about the metaverse and NFT than the people around me
Familiar with terms related to Metaverse and NFT

.853

.845

.805

.723

.910

HeM

4
2
3
1

When doing something in the metaverse, forget all problems and focus on it
Pursuing more fun and enjoyment through various metaverses
Activities in the metaverse make me happy
Being active in the metaverse is my favorite time

.741

.707

.683

.646

.905

COM

3
1
2
4

Trade NFT products on the Metaverse platform
Communicating with others through the metaverse
Effectively use the Metaverse platform
Evaluate the advantages & disadvantages of the Metaverse or NFT 

.784

.691

.595

.564

.838

AUT 4
3

Making my own choices and act in the metaverse space
I have the freedom to work my way when in the metaverse space

.840

.794 .831

Kaiser-Meyer-Olkin Measure of Sampling Adequacy = .933
Bartlett's Test of Sphericity. Chi-Square  = 4312.220(df = 153, p < .01)**

*p < .05, **p < .01

Table 5. Exploratory factor analysis and reliability analysis: Self-acceptance and self-esteem
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behavioral intentions are shown in Table 7. There were no 
problems with the KMO and Bartlett’s sphericity tests, while 
both variables showed very high reliability.

Correlation Analysis and Confirmatory Factor 
Analysis Model Fit

As a result of conducting a descriptive statistical analysis of 
the variables used in this study, it was confirmed that there 

were no skewness or kurtosis issues under the assumption of 
normality for the response data. The results of the correlation 
analysis showed that most variables were correlated at a 
significance level of .01 or lower, as shown in Table 8.

Confirmatory factor analysis was conducted to verify 
the validity of the observed variables that constituted each 

latent variable. The results are shown in Table 9:  = 
886.172 (df = 384, p = .000), TLI (Tucker-Lewis Index) = 
.928, CFI (Comparative Fit Index) = .937, SRMR 

Variable Items Factor Loading Cronbach`s Alpha

UNC 2
1
3

Difficult to judge the quality of NFT products in the digital space
Not sure about NFT products
Worried about uncertain situations that may arise in the future after purchasing NFT 

.870

.866

.822
.859

SuC 3
2
1

Purchasing NFT requires a lot of effort
It takes a lot of time to purchase NFT products
Purchasing NFT products is likely to cost a lot

.901

.895

.633
.796

RIS 3
2
1

Hesitant to purchase NFT products due to high risk of fraud
NFT technology has a negative impact on society
NFT technology poses safety risks

.815

.792

.791
.796

Kaiser-Meyer-Olkin Measure of Sampling Adequacy = .780
Bartlett's Test of Sphericity. Chi-Square   = 1230.690(df = 36, p < .01)**

*p < .05, **p < .01. 

Table 6. Exploratory factor analysis and reliability analysis: Barrier to entry

Variable Items Factor Loading Cronbach`s Alpha

PBI

5
6
7
1
4
3
2

Plan to use fashion brands more frequently in the metaverse
Increased consumption of fashion brands in Metaverse
Buying more NFT from fashion brands for your metaverse avatar
Plan to learn more about NFT fashion in the future
I want to tell people around me about NFT fashion product
I am willing to try using the NFT fashion
Plan to continue to monitor NFT fashion-related information and NFT industry

.875

.869

.866

.842

.837

.815

.711

.955

ArV

4
3
2
1
5

Creative and new works of art
Artistic and delicate 
Contain the spirit of art
Rich aesthetic value
Sufficient to be evaluated for their artistic value

.824

.824

.821

.791

.786

.917

Kaiser-Meyer-Olkin Measure of Sampling Adequacy = .941
Bartlett's Test of Sphericity. Chi-Square  = 3392.262(df = 66, p < .01)**

*p < .05, **p < .01

Table 7. Exploratory factor analysis and reliability analysis: Artistic value and behavior intention
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(Standardized Root Mean squared Residual) = .044, RMSEA 
(Root Mean Square Error of Approximation) = .066. 

Among the incremental fit indices, the higher the CFI 
and TLI values, the better is the model fit. Generally, values ​​
above 0.9 are interpreted as a good fit. Meanwhile, RMSEA 
values ​​were interpreted as a better fit as a smaller value. 
Typically, values ​​ < .05 are interpreted as very good fit, < .08 
as a good fit, < .10 as a moderate fit, and > .10 as a bad fit 
(Browne & Cudeck, 1993). SRMR values ​​> .08 are 
interpreted as a poor fit, < .06 as an excellent fit, and .05–.08 
as adequate (Hu & Bentler, 1999). Generally, the lower limit 
of the RMSEA fit should be close to 0 and the upper limit 

should be less than .08, and the recommended criterion value 
for SRMR is .08 or less (Hooper et al., 2008), so the 
confirmatory factor analysis fit in this study was considered 
good.

The standardized path coefficient (β) of the factor 
loadings for the observed variables was found to be 0.5 or 
higher, indicating adequate conceptual validity. The AVE 
and correlation coefficients for each variable were measured 
to confirm discriminant validity. As a result of testing 
convergent validity, as shown in Table 10, the CR value, 
which is the convergent validity evaluation standard for all 
variables, was ≥ 0.7, and the AVE value was ≥ 0.5, 

AUT REL COM KNO HeM UNC SuC RIS ArV PBI

AUT 1

REL .516** 1

COM .608** .577** 1

KNO .430** .523** .642** 1

HeM .577** .747** .636** .639** 1

UNC .102 -.042 .075 .026 -.034 1

SuC .166** .243** .125* .175** .155** .286** 1

RIS .081 .129* .114* .155** .068 .450** .426** 1

ArV .429** .452** .453** .327** .490** -.098 .202** .040 1

PBI .289** .542** .345** .357** .542** -.154** .204** .124* .659** 1

*p < .05, **p < .01

Table 8. Correlation analysis

 df p TLI CFI
RMSEA

SRMR
Value Lower Bound Upper Bound

886.172 384 .000 .928 .937 .066 .060 .072 .044

Table 9. Confirmatory factor analysis model fit

Variables REL COM KNO HeM AUT ArV PBI

Construct Reliability (CR) .925 .844 .912 .909 .832 .917 .956

Average Variance Extracted(AVE) .754 .577 .723 .716 .712 .690 .755

Table 10. Convergent validity
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indicating that the convergent validity of this study was 
appropriate and that there was no problem in verifying 
discriminant validity.

Path Analysis between Each Variable

As a result of checking the goodness of fit of the path 
analysis, chi-square = 633.180, CMIN/df = 1.759, RMR = 
.153, GFI = .877, AGFI = .841, CFI = .966, NFI = .924, IFI = 
.966, TLI = .958, RMSEA = .050 were shown. Table 11 
presents the results for each path.

When examining the relationships among self- 
acceptance, self-esteem, and artistic value, relatedness’ effect 
on artistic value was confirmed to have a positively 
significant effect, with a C.R value of 1.959 and a 
significance probability of p < .050. In contrast, hedonic 
motivation’s effect on artistic value was confirmed to have a 
positive significant effect, with a C.R value of 2.343 and p < 
.050. This suggests that NFT fashion products’ artistic value 
can increase by forming relationships with consumers and 
providing enjoyment to consumers. However, autonomy, 
competence, and knowledge did not significantly affect 
artistic value. This can be interpreted to mean that NFT 
fashion products’ value is affected more by factors other than 
the autonomy, competence, and knowledge of consumers, 
and it is presumed that NFT products’ characteristics, 
compared with those of existing products, are perceived 
differently by consumers. As a result of examining the 
relationship between artistic value and potential behavioral 
intention, the C.R value was 11.937, and the significance 
probability was p < .001, confirming that artistic value had a 

significant positive effect on potential behavioral intention. 
This aligns with the research of Jeong et al. (2022), who 
found that the perceived consumption value of NFTs has a 
positive effect on purchase intention; therefore, it can be 
interpreted that NFT fashion products with high artistic value 
can increase consumers’ purchase intention or brand loyalty.

Measurement Identity and Moderation Effect 
Analysis

Measurement equivalence test. To perform a multi-group 
analysis, a measurement equality test was conducted to 
determine whether the measurement items were identical 
across groups. In the unconstrained model, the identity of the 
research model across groups was confirmed through the 
verification of morphological identity, while in the 
constrained model 1, the identity of factor coefficients from 
the latent variables to the measured variables was confirmed 
through the verification of factor coefficient identity. In the 
constrained model 2, the identity of covariance between the 
latent variables and the identity of the latent variable 
variances was confirmed through the identity of covariance. 
In the constrained model 3, the consistency of the factor 
coefficients and covariances was confirmed. Finally, in the 
constrained model 4, identity was confirmed by combining 
constrained models 1, 2, and 3.

The △ of the unconstrained model and constrained 
model 1 for uncertainty was 13.099, and the p-value was 

.110. The △ of the unconstrained model and constrained 
model 1 for costs was 21.935, and the p-value was .061. The 

△ of the unconstrained model and constrained model 1 for 

Path Estimate S.E.  C.R. p

AUT

→ ArV

.058 .108 .058 .541 .588

REL .155 .079 .193 1.959 .049*

COM .263 .172 .232 1.528 .127

KNO -.134 .089 -.152 -1.499 .134

HeM .253 .108 .293 2.343 .019*

ArV → PBI 1.012 .085 .719 11.937 .000***

*p < .05, **p < .01, ***p < .001

Table 11. Path analysis result
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risk was 20.644, and the p-value was .073. Therefore, it was 
confirmed that multi-group analysis was possible because all 
the uncertainty, costs, and risk groups had a certain identity 
of factor coefficients between the latent and measured 
variables and models.

The moderating effects of entry barriers: uncertainty, sunk 
cost, and perceived risk. Table 10 shows the moderating 
effects of uncertainty, sunk cost, and risk in the relationship 
between artistic value and potential behavioral intention. 
When looking at the group with low uncertainty (β = .675, p 
< .001) and the group with high uncertainty (β = .747, p < 
.001) regarding artistic value’s effect on behavioral intention,  was 12.503, which exceeded the statistical significance 
criterion of 3.84, and the additionally derived C.R. value was 
3.487 (p < .001), which is higher than the criterion value of 
1.96 considered significant; thus, uncertainty played a 
moderating role. Additionally, when looking at the group 
with low awareness of costs (β = .579, p < .001) and that 

with high awareness (β = .798, p < .001),  was 5.772 and 
the C.R value was 2.459, thus confirming the moderating 
effect. However, for the group with low-risk perception (β = 
.729, p < .001) and that with high-risk perception (β = .708, p 

< .001),  was .050, and the C.R value was .229, which is 
statistically insignificant; thus, the risk does not moderate the 
relationship between artistic value and potential behavioral 
intention.

Discussion

The present study demonstrated that relatedness and hedonic 
motivation significantly influence consumers’ perception of 
NFT fashion products’ artistic value. This finding suggests 
that enhancing the hedonic value of NFT fashion products 
can increase their perceived artistic value among consumers. 
However, factors such as autonomy, competence, and 
knowledge did not have a significant impact on artistic value 
perception, diverging from previous studies (Lee & Yu, 
2019; Suk & Lee, 2013), which indicated that self-esteem 
positively influences rational consumption behavior and that 
values and knowledge shape consumption behavior. This 
implies that NFT fashion products’ artistic value is 
influenced by factors beyond autonomy, competence, and 
knowledge, emphasizing the need for alternative considerations 
when developing marketing strategies for NFT fashion 
brands.

When interpreting these findings from the perspective 
of NFT technology and the fashion industry, the study 
highlights that establishing strong consumer connections and 
providing pleasurable experiences can enhance the artistic 
value of NFT fashion products. This underscores the 
importance of fostering personal connections and offering 
unique and enjoyable consumer experiences. Therefore, NFT 
fashion brands should focus on strategies that enhance 
artistic value by prioritizing these elements. Furthermore, the 
study found that artistic value significantly affects consumers’ 
behavioral intentions, aligning with the results of Jeong et al. 
(2022), who reported that the perceived value of NFTs 
influences purchase intentions. This suggests that NFT 

Moderating Factor Path
Estimate  C.R p

Low High

UNC

ArV → PBI

.675** .747** 12.503 3.487 .000***

SuC .579** .798** 5.772 2.459 .016*

RIS .729** .708** .050 .229 .823

*p < .05, **p < .01, ***p < .001

Table 12. Moderating effect results
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fashion products with high artistic value can increase 
purchase intention and brand loyalty, reinforcing the need for 
brands to develop marketing strategies that enhance artistic 
value and ultimately drive actual purchasing behavior.

Additionally, the study confirmed that NFT fashion 
products’ artistic value had a greater impact on behavioral 
intention in consumer groups with high uncertainty and high 
cost awareness. These consumers place greater importance 
on artistic value, possibly as a way to mitigate uncertainty 
and justify costs. Consistent with Kim (2023), these findings 
highlight the importance of enacting tailored legal structures 
to both advance blockchain-driven innovation and ensure 
robust governance within the evolving NFT trading platform 
landscape. This suggests that artistic value plays a crucial 
role in reducing uncertainty and cost concerns, further 
driving consumer engagement in the NFT market. However, 
the moderating effect of risk perception was statistically 
insignificant, indicating that consumers with high-risk 
perception may prioritize other factors over artistic value. 
This suggests that while artistic value influences purchase 
intentions for some consumer groups, those who perceive 
high risks in NFT transactions may consider security, 
reliability, or financial stability more important than artistic 
value. Therefore, alternative strategies should be developed 
for consumers with heightened risk awareness, allowing 
brands to refine their marketing approaches and address 
various consumer concerns effectively.

Conclusions

In conclusion, this research advances our understanding of 
how consumers’ self-perception shapes the artistic value they 
assign to NFT fashion products, while highlighting the 
significant impact of uncertainty, costs, and perceived risks 
on both artistic valuation and purchase intentions. By 
identifying essential psychological and market determinants, 
our findings provide actionable insights for NFT fashion 
brands seeking to elevate artistic value as a means to foster 
deeper consumer engagement and drive sustainable market 
expansion.

A key theoretical implication of this study is that it is 

the first to examine self-acceptance and self-esteem as key 
factors from a consumer perspective, confirming their impact 
on the artistic value of NFT fashion products. As such, this 
research establishes a novel link between these psychological 
factors and artistic value within fashion studies, offering new 
insights into consumer behavior toward NFT fashion. Future 
research should further explore these psychological influences 
to enhance our understanding of NFT consumption behavior. 
Additionally, this study has significant practical implications, 
as it identifies key consumer characteristics that NFT fashion 
brands can consider when developing products and marketing 
strategies. By recognizing the importance of establishing 
strong consumer connections and offering enjoyable 
experiences, NFT fashion brands can develop strategies that 
enhance artistic value, ultimately promoting brand success 
and fostering long-term consumer relationships.

Furthermore, as cultural and social trends influence 
market demand (Song et al., 2018), factors such as digital 
identity, virtual economies, and online social interactions are 
shaping the demand for NFT fashion products. As specific 
cultures, social movements, and social causes resonate with 
consumers (Torelli & Rodas, 2024), NFT fashion may 
increasingly be adopted as a means of self-expression and 
cultural representation. This aligns with the broader shift 
toward digital lifestyles, virtual engagement, and heightened 
self-expression, further driving interest in NFT fashion. 
Based on these findings, future research should investigate 
generational differences in consumers’ perceptions of NFT 
fashion products’ value. Moreover, an exploration of NFT 
fashion’s innovation, creativity, and cultural relevance at 
their intersection would provide deeper insights into the 
factors shaping the NFT fashion market. This would allow 
researchers to develop strategies that foster the growth of the 
NFT market for fashion brands, ensuring its continued 
expansion and relevance in the evolving digital landscape.
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