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Abstract  

Non-Fungible Token (NFT) has grown extraordinarily recently. The 
concept of NFT is essentially a digital asset based on smart 
contracts on a blockchain traded with cryptocurrencies such as 
Ethereum and other NFTs. The NFT and metaverse were booming 
in 2021 and early 2022. On another hand, not all the people who 
join or investing NFT know NFT well. Along with that issue, 
people's point of view, especially young generations are divided 
into two points of view, one of them supports it, on the other 
hand, they are against it.  Therefore, This study aims to provide 
diverse understandings of NFT, the benefits & drawbacks of NFT, 
and the potential of NFT and metaverse according to them. In this 
paper, researchers perform a qualitative study that consists of 17 
respondents, which are young generations. This research uses a 
semi-structured interview and descriptive analysis method. The 
results are the young generations are still trying to choose the 
best choices when they are investing in NFT by learning about it 
first. The young generations also have an optimistic opinion about 
development in NFT and metaverse in the future. The prospect 
theory is used in this research and can be proven in this study with 
the proof that they are willing to be in the metaverse even though 
some of the young generations rejected it. Also, they add that 
metaverse should be added to the university curriculum so they 
can be facing the future model business. 



 
 
 
 
Journal of Namibian Studies, 34 S2(2023): 633–642       ISSN: 2197-5523 (online) 
 

 
634   

Keywords: Non-Fungible Token, Blockchain, Metaverse, 
Challenges, Opportunities, Accountant 

 

1. INTRODUCTION 

Currently, we are facing Industry 4.0 as our development in technology 
and communication. One of the developments in technology including 
blockchain development. Blockchain was founded in 2008 and 
introduced by Satoshi Nakamoto through a cryptocurrency called Bitcoin 
[1]. The blockchain is growing currently, especially during the pandemic 
COVID 19. A new development arose with it having new software called 
a smart contract, which allows any user to create and deploy a program 
on a shared global infrastructure that later on creates a new concept 
design to simplify human interaction and collaboration on a large scale 
[2]. The development includes the Non-Fungible Token (NFT) used to 
buy digital arts, songs, and games. This also became one development in 
Bitcoins that means not only as digital currency which you can trade but 
also for doing transactions.  

[3] stated that the metaverse refers to a shared 3D virtual world in 
which all activities can take place using augmented and virtual reality 
equipment. Metaverse was booming because Facebook announced the 
new project that they called Metaverse. Besides that, according to The 
Wall Street Journal (2022), PwC in Hong Kong purchased virtual real 
estate in the Sandbox metaverse, resulting in investors’ optimism and 
cautiousness. In contrast, [4] also mentioned that NFT and metaverse 
still have a long way to go since they’re still in early development and 
even premature. Along with Lee’s opinion, [5] mentioned that NFT is still 
in the early stage and they will face challenges and also there will be 
business opportunities.   

Based on these factors, researchers were interested in identifying the 
young generation’s opinions about NFT and some opportunities and 
challenges of NFT and metaverse in the future. Researchers provide an 
analysis based on their opinion from the interview.   

A. Problem Identification 

The problem identifications are as follows: 

1. What do young generations think about NFT and 
metaverse?  

2. What are the opportunities and challenges of NFT and 
metaverse based on the young generations ahead? 

B. Research Purpose 

The purpose of this research comes from the overwhelming interest of 
NFT and metaverse in recent years. It aims to describe and analyze the 
positive and negative aspects of NFT and metaverse according to the 
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young generation’s perspectives. In addition, researchers are also 
curious about the potential that would happen many years ahead in NFT 
and metaverse according to their opinion. 

2. LITERATURE REVIEW 

Prospect theory 

Prospect theory is a theory of decision-making under conditions of risk 
[6]–[8]. In addition, people's underweight outcomes are merely 
probable in comparison with outcomes that are obtained with certainty. 
There are two phases in prospect theory which are the editing phase 
and the valuation phase [7]. In the editing phase, people will be 
analyzing the choice problem, including the identification of the options 
available, the possible outcomes or consequences of each, and the 
values and probabilities associated with each of these outcomes. In 
addition, it includes the organization and reformulation of perceived 
options to simplify subsequent evaluation and choices. In the evaluation 
phase, the prospects that have already been edited will be evaluated 
and the preferred prospect is selected. In this paper, the prospect theory 
is used to explain the young generation's choices about investing in NFT 
and choosing to join the metaverse as a new challenge and opportunity.  

Blockchains and Cryptocurrencies 

Blockchain is a fairly new technology and first gained popularity as the 
protocol behind the cryptocurrency Bitcoin, which was introduced in 
2009 at the height of the financial crisis [9]. Blockchain is a distributed, 
collaborative and collective electronic registry that documents payments 
across multiple devices so that the database cannot be modified 
arbitrarily without modifying all frameworks and platform engagement 
accordingly. [10] stated that blockchain can be described as a distributed 
ledger technology protocol that allows direct data exchange between 
various parties without the need for intermediaries. 

Blockchain is the foundation of all currently available cryptocurrencies 
[11]. The Blockchain platform is operated independently through a peer-
to-peer infrastructure and a decentralized printing period database. 
They are operated independently by private interests with continuous 
coordination [12]. The effect is a stable process where there is little 
confusion about the protection of stakeholder data or consumer 
information. The use of Blockchain removes the endless methodological 
rigor of digital currency. This ensures that each expenditure variable is 
reassigned only once, overcoming the persistent problem of double 
income [13]. 

NFTs 

NFTs are digital tokens that represent specific content such as digital 
artwork, object play, and collectibles. NFTs replicate properties, such as 
rarity, uniqueness, and proof-of-stake on public blockchains (e.g., 
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Ethereum) using cryptographic mechanisms and are typically deployed 
in online markets with cryptocurrencies [14]. NFT protects digital assets 
from counterfeiting or counterfeiting. NFTs make digital assets very 
difficult to copy which makes their unique assets retain their value by 
the song owner. Since NFTs are based on Blockchain, they are 
transparent and open to everyone by default. However, the timestamp 
generated by Blockchain retains the ownership of the owner of the bird. 
NFT issuance time, multiple issuances, ownership history, and 
transaction data are available to everyone [15]. 

 A Non-Fungible Token (NFT) is a permanent, certifiable online token 
that links digital works of art to their owners, which are often called 
crypto art. Most NFTs are registered on the Ethereum-monitored 
decentralized cryptocurrency platform that uses blockchain technology, 
typically used to drive millions of transactions worldwide for multiple 
applications [15]. Every transaction associated with an NFT, and 
associated artwork is stored in a ledger via a Proof-of-Work (PoW) 
mechanism, enabling easy and fail-safe transfers of digital assets, and 
verifiable ownership of artwork [16]. Therefore, NFTs offer a mechanism 
for artists to create digital artworks and validate their work as unique, 
timeless, and collectible, as well as offer collectors the ability to 
showcase their collections on digital platforms [17]. Driven by these 
technological innovations, digital art sales reached $2.5 Billion in just the 
first two quarters of 2021. 

3. METHOD 

The research approach used in this research is qualitative. The type of 
interview conducted was a semi-structured interview. Qualitative semi-
structured interviews are one of the most widely used data collection 
methods in the social sciences and they allow researchers to explore 
subjective viewpoints as well as compile in-depth accounts of people's 
experiences. Interviews were conducted to discuss a specified topic and 
the respondent was able to answer in his way. In this sense, the 
interview should resemble a 'flowing conversation' [18]. Qualitative 
research using semi-structured interviews was used in this study to 
obtain the views of respondents regarding the use of NFTs and their 
opinion about NFT and metaverse in the future. 

4.  RESULT AND DISCUSSION 

In this study, the researcher will elaborate on the data gathered from 
the respondent of the interview that had been examined, the data was 
gathered through directly recorded with the respondents via online 
media (Zoom and Discord). The research question gained 17 
respondents which consist of 14 male respondents and three female 
respondents, within the age, range of around 20-35 years old. The 
majority of respondents were domiciled in Jakarta and others came from 
other domiciles. Most of the respondents already have working 
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experience of up to 10 years, including in the creative industry and 
accounting, also 8 respondents are college students. 

According to our respondents, most of them are saying that NFT is a 
digital asset of an artist or company in a digital world.  

“NFTs are intangible assets that have a smart contract system written on 
the blockchain.”-Respondent 15 

Most of our respondents learned bout NFT based on their initiative. 
They would like to join seminars, books, Google, or other resources. On 
another hand, some of our respondents didn't want to buy NFT because 
she doesn't know about that meanwhile she knows that NFT is very 
booming right now.  

“For my own (NFT) knowledge I searched through Google, often 
searching on Google for knowledge about NFT and crypto, and because I 
have traded in crypto so I am interested in knowing the derivative 
products of these cryptos."- Respondent 9 

“I’m not interested in buying NFT because I don’t have enough 
knowledge about it, the concept is too abstract for me, NFT is having a 
big risk.” - Respondent 15 

Respondents know about risks in NFT that can be faced by the user, 
including art theft, rug pull scams, money laundering, hacking, or even 
climate change issues.  

“Many artist friends raise the issue of climate change, first,  Ethereum 
can revive how many trees, for example. No matter what, angels & devils 
will always exist in the economic & creative world. We blame it but still 
use gasoline & don't segregate waste. Second, if my artist friends say this 
(NFT) will/is easy to steal. In the digital world, that must be the 
challenge. Even the NFT in my wallet was stolen by hackers and that's 
part of the risk. Some of Arist's friends shared the link on Twitter via DM, 
he clicked it and his wallet ran out. If it was his work that was stolen, we 
will announce it in the community. It will be different if you have your 
branding for your work. If you know how to put the branding and can 
make people familiar with your work, so no need to be worried ” - 
Respondent 7 

All of our respondents are interested in diving into the metaverse in the 
future but they thought it was still very early in development and they 
were eager to wait years later. 

“More to the development of the digital age this NFt will expand into the 
metaverse because we will expand into the metaverse then this NFT will 
make us live virtually where we will only know them on a virtual basis 
indirectly if we want to do business with them there will be difficulties 
where get used to we will have a face to face meeting.” - Respondent 5 
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Not only are young generations familiar with or even being users of NFT, 
but there are also people playing NFT games. Our respondents said that 
they are spending their time 2-4 hours a day. Some of the young 
generations don’t like to play NFT games because it will make them lose 
their interest and enjoyment in playing games. Even they said the game 
is pay to play a game instead of the free-to-play NFT game. 

“In my opinion, it is more pay-to-play where like before we have to spend 
money to play the game but it depends on the game itself, there are 
some games that are free to play but there are some games that might 
be more pay-to-play.” - Respondent 12 

“In this NFT game we have to buy NFT first so we can play the game we 
want to play, or we can use the jockey system where we use a person's 
ID to play the NFT game where the income earned will be divided by two 
because, for this NFT game, we have to buy his assets to play his game.” 
- Respondent 17 

Based on the respondents' answers, most of them play NFT games 
because of the trend of NFT. During the COVID-19 Pandemic, NFT 
became famous and also boosted digital engagement and stimulated the 
growth of NFT [6].  

“ This NFT is new and trending with the play to earn model where if you 
play the game intending to make a profit”- Respondent 11 

Some of our respondents are coming from accounting backgrounds and 
they also give their perspectives about NFT and metaverse. They said it's 
also a new thing with many challenges and also risks in it, but also can 
give opportunities for the new business model. As an accountant, they 
don't find NFT and metaverse as an obstacle because they can learn 
about that, and also a great opportunity for the accounting profession in 
the future.  

“ There can be potential for money laundering, just like crypto. But in my 
opinion, there is a positive side, which is that it can open new jobs for 
anyone, including accountants. In addition, it can open up business 
opportunities for auditors or taxation people, or people in the accounting 
field.” – Respondent 13 

Most of the respondents were mentioning about metaverse when they 
were asked about the next opportunity or the future of NFT. 

“ I don't think we are in Industry 4.0 anymore, we have gone digital. Our 
world is headed in that direction. There is even talk of Facebook creating 
a metaverse where a world will be digital & NFTs will play an important 
role because everything will be bought with cryptocurrencies. If this 
happened, the impact would be enormous. On the accounting side, there 
are no regulations such as IFRS that specifically regulate NFT, maybe for 
now it still relates to intangible assets, but there is still some gray 
matter. When you grow up, rules will be formed.” – Respondent 14 
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Some of them added that the metaverse will face a new challenge 
because the metaverse is still a concept of a new digital world but there 
are no rules until this time.  

“Maybe more people are using it because of its development, apart from 
that the metaverse is one of the reasons that allows NFT to continue to 
develop in the future. “ – Respondent 1 

In addition, there is still a challenge that people must face including the 
metaverse concept and also the current technology that people use. It 
requires fast internet and up-to-date technology to run it.  

"For me, I still don't know what metaverse is by my goals and vision, 
because in my opinion, the concept of this metaverse is very abstract. In 
addition, there is the issue of our technology getting there and the initial 
capital to purchase these goods is currently very expensive. This 
technology is also still developing. On the other hand, it requires a lot of 
internet quota to run the application." – Respondent 10 

Most of the respondents said that they are optimistic about the 
metaverse and people can learn about the metaverse in the future. 
Specifically, they add that maybe the metaverse can be implemented 
10-15 years from now, including the metaverse game. Additionally, they 
said there will be so many job opportunities in the metaverse including 
accountants.  

“I think humans will have a new life for them again, maybe many people 
think that it is different when meeting other people in the metaverse 
compared to meeting in person but over time they will adapt to the 
evolution of this technology” – Respondent 3 

“In my personal opinion, it very possible for accounting firms to follow 
the development  of metaverse and NFT” – Respondent 10 

“We need accountants as our consultants, especially for our digital 
assets because we can't value it by ourselves and we must calculate the 
cost and benefit. Currently, we don't know about that, even though we 
don't know about the opportunity cost that will be appeared if we 
rebuild our design instead of making a new one. Rebuild a design takes 
time and we don't know how to calculate how much we must sacrifice 
because we use our time to build that design.” – Respondent 7 

Based on the interview with respondents, we can conclude that NFT and 
metaverse will continue to grow and even young generations waiting for 
that. The respondents who have to account or even work as accountants 
believe that the metaverse will be a brand new opportunity because 
there will be a digital asset that will relate to tax. If they have assets, so 
they will need a consultant to give a valuation of their assets. If they will 
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be using NFT as their currency, they need the bank to save their NFT, so 
that bank is also needed in the metaverse [19].  

The respondents said that NFT and metaverse will have big 
opportunities in the future, even one of the respondents said that the 
company will change to a microeconomy. This can happen in the future 
since the company will be using its currency and will have regulations 
about its business. Because it will affect the future business model, 
respondents said that it should be learned in the university and included 
in curriculum.  

The correlation with the prospect theory, young generations think that 
there are still many challenges and also a risk in the NFT. More 
specifically, respondents stated there is still money laundering and also 
scams from the company. Instead of being afraid of the risk, some of 
them have a good opinion about the future NFT because they have an 
optimistic opinion that there will be a rule for NFT, especially in 
accounting. Also, along with the technology development, NFT and 
metaverse can develop advanced cyber security [5]. In the accounting 
area, they can focus on the knowledge about the NFT and metaverse 
industry so they can adapt to the technology and business model 
development. The accountant must adapt to the real-world business 
case, including NFT and metaverse development, and use their analysis 
and critical thinking [20], [21].  

In the future, NFT & metaverse are unavoidable. Users of NFT can 
display their works and collection in the metaverse even though people 
still using the physical one. People can use the metaverse to get 
simulations and also can buy or order the goods in the metaverse and 
will receive the physical ones. People also can invest in digital arts and 
also games. People also will gather in the metaverse because people can 
hang out in the digital world without physical interaction every time and 
everywhere they want. Metaverse also can replicate the real world so 
people will comfortable in it. It will have an economy that we called a 
microeconomy in the metaverse because companies will use NFT as 
their currency and also have their regulation or law about their 
company. Referring to prospect theory, the young generations will still 
take the risk and will try to lower the risk based on their investment 
choices They will look at the external movement especially the 
government regarding regulations in NFT and metaverse.  

5. CONCLUSION 

NFT & metaverse are innovations coming from blockchain that were 
recently becoming very popular in the world during the pandemic & 
created new opportunities in a wide variety of areas. Based on this 
research, the respondents still found that NFT and metaverse are still 
early in development, and also st Most of the respondents have 
optimistic opinions about NFT and metaverse that create new 
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opportunities for businesses including accountants. As the challenge in 
NFT, NFT is still not well regulated and has considerable risks such as 
money laundering, scams, etc. The risks make them still not believe in 
the industry but also they are waiting for the regulation so they can 
lower the risk. This along with the prospect theory that they will try to 
find the best choices with two phases, the first one is editing with 
analyzing the choices. The second one is about evaluating the choices 
and will think about the preferred choice that they must make. This 
research implies that companies who have NFT and are ready to join the 
metaverse, must look at the young generations' concerns and try to 
develop their microeconomy. They can ask their consultant or 
accountant if it's related to digital assets. The research findings also can 
be used as a reference to develop NFT and metaverse in the future 
based on the young generations' point of view.  

This research has limitations. First, our sample size is relatively small (17 
respondents) because it was difficult to find respondents who 
understood the fundamental knowledge of NFT & metaverse. Second, 
this research needs more points of view from other stakeholders in the 
NFT and metaverse ecosystem. Furthermore, findings found by 
researchers were only based on the interview, which possibly can be 
biased. In this paper, creating predetermined questions and determining 
the scope before conducting the interview can lower the biased. For 
future research, the research can be developed by interviewing 
stakeholders from the NFT and metaverse ecosystem. Future research 
also can use observation as additional data in the research and have 
balanced demographic respondents including males and females. 
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