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Article Info ABSTRACT
Article type: Metaverse is a virtual world based on the Internet, which in connection with
Research Article Web 3, the blockchain network, the Internet of Things and digital currencies
has provided a form of virtual life .Among the categories that are raised in
Avrticle history: this world is the market of buying and selling works of art, which is generally
Received: known as NFT ;Now, considering the many components that exist around the
10 December 2023 creation of these works and what they are and their authenticity, the issue is,
Revised in revised form:  what kind of work does the buyer of these works buy in terms of ownership
28 April 2024 rights, and how is their authenticity and art being determined and recognized
Accepted: in the Metaverse .This article aims to understand the nature and authenticity
29 April 2024 of digital works of art, and examines the components that give credit to digital
works in the world of metaverse .What is analyzed by referring to two
JEL: approaches of intersubjective reality and institutional theory. Intersubjective
reality means the agreement of metaverse users that NFT works are art and
Keywords: have value, and the institutional theory, by calling the NFT work art,

Metaverse Intersubjective  officially brings it into the world of art .This, with the entry and presence of
reality Institutional theory powerful institutions such as galleries and prestigious auctions, has made the
of art works of art presented in Metaverse become official in today's art world.
NFT.
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Extended Abstract

The Metaverse is a virtual global world on the Internet that, in conjunction with Web 3.0,
blockchain technology, the Internet of Things, and digital currencies, has created a form of
virtual life. The Metaverse is described as the Internet of the future, a world that replicates
all the physical features of the real world in a virtual environment, complete with its own set
of rules and regulations that define its structure and order. Therefore, the virtual life formed
within it closely mimics real life, and users are engaged in various activities within it,
including financial transactions. The financial system and transactions in this Metaverse are
based on various cryptocurrencies, which facilitate financial exchanges within the
Metaverse. Art enthusiasts can now buy, sell, and collect artworks within this virtual world
using various cryptocurrencies. One of the prominent aspects of this world is the marketplace
for buying and selling artworks, generally known as NFTs (Non-Fungible Tokens), which
are recognized as unique digital assets. Art enthusiasts can buy, sell, and collect artworks
using various cryptocurrencies. As a result, groups of artists have emerged to produce digital
artworks for sale, while other groups engage in buying and collecting these artworks.
Consequently, galleries and museums of digital artworks have been established in this virtual
world.

The issue here is, given the free nature of images in this world, what does it mean for a
digital artwork to be considered art, and how is the authenticity of these works as art defined
and confirmed? This research explains the foundation of intersubjective reality based on
"agreement"” and the theory of "art institution." Intersubjective realities play a key role in
uniting individuals to collaborate towards a common goal. According to the theory of
intersubjective reality, art is also a social construct whose definition or value is subject to
changes in perceptions or cultural shifts. Therefore, as long as there is a shared definition of
art based on intersubjective reality regarding NFTSs, it can be considered art.

On the other hand, one of these common points is accepting an object as an art object
within a given context. This concept is referred to as "the Artworld" by Arthur Danto and
"the Institutional Theory of Art" by George Dickie. From this perspective, what is called art
is nothing but intersubjective reality legitimized by a group of representatives of the art world
and accepted by audiences. In other words, for an object to be recognized as "art," it must be
acknowledged by art institutions, and the higher the power and legitimacy of these
institutions, the greater their influence on what is displayed as art. Consequently, NFT
artworks go beyond the physical material reality and possess an authenticity that is perceived
by those who consume them. The authenticity of an artwork in this space seems to be
dependent on the art institution; as long as the art institution considers an artwork authentic,
it will be deemed authentic. From an institutional perspective, this can be seen through the
entry of major reputable galleries and auction houses like Christie's into the NFT market,
giving special credibility to buying and selling digital artworks. The examination of the most
expensive artworks traded on these platforms indicates the significant impact of prominent
art galleries and individuals. This suggests that despite the controversies in the NFT market,
a network of artists, collectors, and art dealers is seriously and professionally engaged in
buying and selling artworks, leading to numerous discussions on the nature, essence,
authenticity, and ownership of these works.
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