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1. “The blockchain Generation is coming” 

Chi-Hyung Song, Dunamu, Chairman 

 

I'm going to start today's presentation by talking about the current status of digital assets. 

 

Many people refer to the current bear market as a "crypto winter." I think the word "winter" 

accurately reflects both the loss of warmth and the hope for the upcoming spring. 

 

Before spring comes, we need to solve the problem of demonstrating the usefulness of blockchain 

technology through real services and products. We need better products that build upon and 

improve conventional ones. 

 

Blockchain services have improved drastically from before. 

 

Ethereum's the Merge was successful, and with the onset of upgraded Layer 1 and 2 chains, the 

issue of scalability is being solved. 

Wallet services now have over 20 million active monthly users, and simplified private key 

management has made on-chain services more accessible. 

 

NFT adoption has brought in brands like Nike, Gucci, and Louis Vuitton, in addition to 

telecommunications firms, department stores, e-commerce platforms, and other distributors. 

 

NFTs are being applied to various events, giveaways, and membership programs, and I'm looking 

forward to seeing how the technology will develop going forward. 

 

As blockchain conditions improve, the consumer will have greater expectations for services. Not 

only will there be demands for better quality but for better internal management and ethical 

standards from project leaders and developers. 

 

Going forward, Dunamu will focus almost exclusively on improving the quality of our services. 

 

Upbit will focus on regulation compliance and investor protections. We're applying Verify Vasp 

solutions to comply with travel rule regulations, and we're expanding our compliance team to a 

size that triples last year's team. Also, our investment protection center is planning various events 

and producing content aimed at investor protection. 
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Upbit introduced NFTs in October of last year. We've also gone from Luniverse NFTs to Ethereum-

based ERC-721 NFTs, evidence of our continually evolving multi-chain strategy. 

 

We've also joined forces with Levvels, a joint venture of Hybe, to offer a greater variety of Web3 

products and content. 

 

The interoperability and potential behind blockchain technology will create new paths for the 

global content industry and creator economy in OTT services and social media platforms. Who 

knows? We could soon be living in an era where people are more accustomed to crypto wallets 

than conventional social media messengers, where people utilize tokens to manage their digital 

identities within daily life. 

 

I'd like to thank you once again for joining me today. 

 

 

2.“Polygon is working to solve the problems of Web2” 

Henry Hecht-Felella, Polygon, Global Strategy & Ops Lead 

 

I'm Henry Hecht-Felella, and I head global operations at Polygon. 

 

To understand the blockchain industry, we need to solve the problems of Web2. One of those 

problems is the failure to realize the power of the communities. This is something I think Polygon 

can fix. 

 

Before I get into Polygon, I'd like to compare it to Ethereum, the originator of the dapp ecosystem. 

Ethereum has high user fees, and the high number of users on its network makes it slow. This 

makes it difficult to build communities that are useful to developers. 

 

Polygon is working to play a role in moving the user to Web3 so that we may solve some of these 

issues. 

 

Our efforts have resulted in 30,7000 dapps being built on the Polygon chain. These dapps are 

open-sourced and aid the convenience of developers, and prove that community-focused apps 

are being built. 
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Polygon aims to secure 1 billion users on its chain. This means that we aim to move 1 billion users 

from Web2 to Web3. 

 

Polygon is operating an accelerator program for developers. Going forward, we plan on running 

a variety of hackathons and fellowship programs. 

 

 

3. Solana: “We’re establishing a fund to build Korea’s Web3 ecosystem” 

[Tom Lee, Solana Foundation, Strategy & Growth] 

Hello. I'm very glad to be here today. First off, thank you for hosting this event. 

 

Developers form the backbone of every ecosystem. At Solana, we highly value our developers. 

Around 18,000 developers attended our Summer Camp Hackathon this past August and 

September. These developers are now active in around 715 projects in the Solana ecosystem. 

 

At the beginning of 2022, we launched Solana Pay, which is continually used in the US and around 

the world. We've since announced a wallet adapter and are developing an Android Protocol. 

 

In Solana's Seed Vault, we're working to make it easier to process wallet transactions in a more 

native environment. With mobile wallet adapters right now, you have to connect your wallet, right? 

Well we're currently optimizing the mobile user experience so that you don't have to. 

 

A problem with all apps right now is that it's hard to know which app to use and where. To solve 

that, we're developing the Solana Store. We're planning on launching the Saga phone in January 

2023. We'll start with the US and Europe, and hope to launch in Korea afterward. 

  

Solana has formed a 100 million dollar fund for building Korea's Web3 infrastructure. We've built 

a partnership with Lambda256, and plan on continuing to onboard Korean projects. 

 

[Matt Sorg, Solana Foundation, Head of Product and Partner Engineering] 

A lot of things are being discussed at today's conference. I'd like to take a step back and talk about 

our current situation. Solana has around 4,000 to 6,000 TPS of live users on a daily basis. 

 

A lot of people are talking about the Ethereum Virtual Machine (EVM). EVM currently has around 

60 TPS. Solana's superior speed is its strength. Solana's real-time TPS is between 4,000 and 
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6,000.   

Our user applications are also widely utilized. We have around 21 million monthly unique active 

accounts. 

 

Our validator community boasts around 3,537 nodes, with around 2,014 validators. And this 

number keeps growing as we speak. 

 

The developer's role in the blockchain ecosystem is very important. Solana's strength is that 

developers can easily connect to our ecosystem. Solana also offers a variety of developer tools 

that improve the developer experience. 

 

 

4. Cardano product authenticity problem with “proof of concept” solution 

Mel McCann, Cardano Foundation, Vice President of Engineering 

 

During the Byron era, we built the base layer and introduced the beta token. 

 

After that came the Shelley era, when we added the Treasury. This is when decentralization began, 

and we built a staking pool for validation. Gogeun is the smart contract era. Using metadata, we 

made it possible to build native assets. 

 

Basho is the era of scalability. This is when we added many features to Layer 1, and built our Layer 

2 so that it could function like an L1. Voltaire is the era of governance, the phase when we decide 

how decisions on updates are made. 

 

Cardano's blockchain infrastructure can be divided into epochs, slots, blocks and transactions. 

 

Epochs are the phase of mass processes. We're a UTXO chain. We don't have the process of an 

account model. Transactions are processed through CDDL. 

 

Our business model is based on an auxiliary data hash. It's a POS model based on Ouroboros 

Praos. When transactions are processed on Cardano, it's processed on-chain. We have an IPFS 

as well as 16kb of data storage. We want to communicate with developers and business owners, 

and we want to build things that business owners can actually use. 
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Here's an example. Two years ago, we began working with a winery in Georgia. A competitor 

nearby was counterfeiting their wine and selling it on the cheap. We wanted to prevent this. The 

old ladies running the winery aren't developers, and they have no interest in blockchain. They just 

want to make amazing wine. They needed something simple. We developed a proof of concept 

solution for authenticating wine. The winery owner would use a digital signature to authenticate 

the wine, and this would be embedded in a super-fine QR code label that's put on the wine bottle. 

The code is impossible to copy. The digital signature is recorded on the blockchain, and all you 

have to do is scan the QR code to verify its authenticity. When the distributor delivers the wine, he 

also creates a digital signature that is processed on-chain, without the need for smart contracts. 

 

Using this simple solution, we made an immense impact. Complex ideas are important, but it's 

important to remember that people need simple solutions that people can apply immediately. 

 

 

5. Stacks finalizes the blockchain by connecting to Bitcoin 

Marvin Janssen, Stacks Foundation, Tech Lead 

 

Today I'm going to talk about the mechanism through which smart contracts can be finalized on 

the Bitcoin blockchain, and how Stacks makes this all possible. 

 

First off, Stacks is a blockchain connected to Bitcoin. It writes blocks on the Bitcoin layer to 

guarantee the finalization of smart contracts. Through our proof of transfer (PoX) mechanism, 

which uses the proof of work currency of Bitcoin to secure a new blockchain. 

 

PoX has two sides to it. One is the stacker, the other is the miner. The miner just has to send 

Bitcoin to mine Stacks blocks. A Stacks miner simply has to operate a Bitcoin node alongside a 

Stacks node. The miner doesn't mine Bitcoin; he simply transfers it. Hence, proof of transfer. 

 

The Stacker has Stacks tokens that he locks up during a cycle. He can do this autonomously, and 

can also run stacking pools. During the stacking process, you stake what you believe to be the 

most credible assets in the reward slot, and receive your rewards in Bitcoin. 

 

Clarity is an interpretative language with no compiling, so the code is inputted directly into the 

chain, making it much much more transparent than other coding languages. Clarity is not Turing 

complete language and it's decidable, so there are no gas fee limitations. Also, you can view the 

code for the whole transaction request before it's complete. There are no instances of unexpected 

roofs or insufficient gas fees. 
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For smart contract developers, they can check on responses to transaction requests. Clarity also 

requires a return value validation. If the transaction doesn't respond appropriately, then a roll-back 

ensues. 

 

I'll explain further about post conditions. You have to utilize the built-in function to validate the 

token, token ID, and owner balance in order to utilize the post condition. This way, the transaction 

is protected from intruders or bad actors. 

 

Next, I'll introduce the Stacks ecosystem. We host a variety of projects. There are name services 

similar to ENS, and there's the order book DEX 0x. 

 

Question from audience 

Q: How does Stacks stack up in terms of security? Does it have a basic security system? 

A: It has post conditions. If somebody tries to hack the Stacks chain using a fork, they have to do 

it publicly on the Bitcoin chain. In order to reform the Stacks chain, they have to reform the Bitcoin 

chain, which, as you know, is unfeasible. 

 

 

"Introducing Luniverse 3.0" 

Jay Park, Lambda256, CEO 

 

Everybody's trying to build a mainnet these days, but building one isn't so easy. From the 

developer's viewpoint, running a stable node isn't so easy either. There are factors like hardware, 

CPU, storage speed, and the necessary infrastructure doesn't come cheap. 

 

The improved features of Luniverse 3.0 were designed with these problems in mind. 

 

Firstly, the markets and developers need a blockchain infrastructure service that's attuned to a 

multi-chain era. We need to be able to offer node services on the Cloud. 

 

Next we need developer conditions and the developer community for Web3. Third is flexible 

developer tools. Fourth is an optimal growing environment for DevOps. Lastly, we developed 

Luniverse 3.0 with the idea that Web3 services should be for everyday use. 

 

Our Node service improves our sidechain paradigm and makes it possible to install on public 
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chains, making it efficient for multi-chain usage. It's integrated with our handling and monitoring 

services. 

 

A thing about our node service is that each API is unique. If a developer wants to develop in a 

multi-chain environment, he normally needs to study each chain individually, but we've developed 

the Rosetta API, which serves as an industry standard, making multi-chain development more 

efficient and easier to handle. 

 

In response to a chain that developers can use freely, we've developed a free sandbox chain that 

we expect to launch in October. 

 

In this multi-chain environment, you need to exchange assets. Luniverse 3.0 offers NFT and ERC-

20 bridges that make inter-chain transfers easier. 

 

Lastly, we offer an institutional wallet. What's interesting is that it's a DID wallet. Normally, deploying 

a blockchain requires a lot of energy, but Luniverse utilizes a consensus engine that is over 30 

million times more efficient than Ethereum. 

 

Lastly, I want to talk about The Balance. Think of The Balance as a consortium aimed at aiding 

the success of firms and institutions leading Web3 projects. This consortium includes the likes of 

Kakao Enterprises and KT. 

 

We're also working with networks like Aptos and Solana to expand our nodes. Using multi-chain 

APIs, we plan on allowing developers to build NFT projects on Solana. 

 

 

7. Blockchain is safe, but we still need to work on security 

Brian Pak(Park Sae-joon), Theori, CEO 

 

Hi, I'm Park Sae-joon from Theori. 

 

Theoretically speaking, blockchain technology offers incredible security. 

 

Blockchains employ cryptographical tools and consensus algorithms, making them immutable, 

decentralized, and secure. However, This is all theoretically speaking. In practice, it's people who 
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make and use blockchains, and people always present security concerns. 

 

People make mistakes. Within the process of developing something, they make small errors, and 

these errors lead to hacks. These errors lead to weaknesses in the network. In other words, 

because it's people that make software, blockchains are always vulnerable to certain security 

threats. 

 

The blockchain industry is changing faster than any other industry. With the advent of new 

technology, new concepts arise. Within such a fast-paced industry, it's difficult to assess the safety 

and security of certain technologies. 

 

Thus, every blockchain project needs to be privy to security threats. 

 

When a project launches a new product, rather than questioning the launch itself, it's important to 

investigate what kind of changes took place in the code itself. 

 

 

8. Mina Protocol is the lightest blockchain in the world 

Brian McKenna, Mina Protocol, Head of Product 

 

Today I'll talk about Mina Protocol. Mina is a blockchain constructed by O(1) Labs, and it's the 

lightest blockchain in the world. 

 

When transactions are finalized in other L1 protocols, a block is added to the chain, making it 

bigger overall. Mina, however, remains the same size, making it light even as it continues to 

process more transactions. Mina doesn't record everything that happens on-chain; it only records 

zero-knowledge proofs. 

 

Thus, node operators only need to save 22kb of data to become a full node. This aids not only 

privacy but off-chain data computation as well. 

 

Mina Protocol differentiates itself through its smart contracts. 

 

Mina's strength is not on-chain but off-chain. All single nodes don't need to record all data; they 

only transfer zero-knowledge proofs. This makes Mina superior in terms of privacy. Computation 



 

 12 

 

occurs locally, so it remains within my device, and only the zero-knowledge proof is transmitted 

throughout the network. This is also highly efficient. Because Mina utilizes zero-knowledge proofs, 

it has the capacity to be limitless off-chain. 

 

The zero-knowledge proofs built up in Mina Protocol are comprised of smart contracts and UI. 

The smart contracts can be written in Snarky JS and and TypeScript. The UI can also be written 

in TypeScript. This lowers the barrier of entry significantly. 

 

Lastly, I'll explain how our zero-knowledge service works. There are two forms of smart contracts. 

There's the prover function and the verification key. The prover function is operated locally, 

executes the zero-knowledge proof and sends it to the blockchain. If the chain accepts it, the 

verification key validates it. The verification key is what's recorded on-chain, and it validates the 

authenticity of the zk's execution.  If the logic lines up, the transaction is finalized. If an invalid 

update is made through malicious intent, it isn't approved. 

 

 

9. The future of Web3 with Algorand 

Ryan Fox, Algorand, Senior Developer Advocate 

 

Hello. I'm Ryan Fox, senior developer advocate at Algorand. 

 

I heard the theme for UDC 2022 is "Imagine your blockchain life." I'd like to alter that to "Developing 

your blockchain life." I want you all to personally develop the future of Web3, and I'd like for you to 

build it using Algorand. 

 

Algorand is an open-sourced, decentralized L1 service. It processes transactions not in minutes 

but seconds. All blocks are finalized in 3.7 seconds. 

 

We are also scalable. We take care of all Web3 needs. We process transactions at 6,000 TPS. 

 

Algorand is also decentralized. We follow a pure proof of stake (PPOS) consensus. Through our 

consensus protocols, leaders are randomly selected to validate transactions. We maintain 

decentralization through this technology that's unique to us.   

 

We also have a high level of talent. Algorand was founded by Silvio Micali, an MIT professor and 

computer scientist who's won the Turing Award. 
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Algorand recently partnered with FIFA. At the beginning of this month we announced Fifa+ Collect, 

an NFT platform which allows users to collect moments from the World Cup and Women's World 

Cup games. 

 

Fifa+ Collect will likely launch at the end of this month, so we kindly ask for your support. There 

are roughly 1 billion soccer fans around the world, and we hope to onboard them to our platform. 

 

I hope today's presentation made you think, "I want to build on Algorand!" 

 

 

10. Digital asset crime is diminishing 

Ulisse Dell'Orto, Chainalysis, Managing Director Asia Pacific & Japan 

 

Today I'll discuss monitoring and tracking digital asset transactions. Cryptocurrency is technology, 

but it's also an asset. Many institutions and even countries currently own cryptocurrencies. 

 

If you look at on-chain data from 2017-2021, you'll see that the relationship between crypto and 

crime is diminishing over time. The proportion of crimes committed with fiat is much higher. 

 

Blockchains record all transactions, but you can't see who's behind them. That's where 

Chainalysis comes in, to track and dissect the data. We cluster wallet addresses to find out who's 

connected to which wallets. This doesn't tell you the identity behind the wallet, but it does reveal 

each transaction tied to each address. 

 

If you know that, it makes it easier for regulation agencies to investigate. It also makes it easier for 

exchanges in their reporting. There are many businesses who require such solutions. 

 

Chainalysis works with regulators, hedge funds, and institutional investors, providing them with 

solutions and helping them interpret blockchain data. We also provide industry education, helping 

regulators and business owners better understand the space. Helping everyone get a more 

accurate understanding of blockchain and cryptocurrency is our goal 

 

The blockchain industry is in its nascent stages, and will continue to grow. The correlation between 

Bitcoin and stocks gets more solidified as we go on, and digital assets are increasingly reflecting 
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macroeconomic conditions. 

 

As we establish a healthy regulatory system and as more institutions adopt digital assets, we'll see 

less volatility and cryptocurrency's macroeconomic correlation will become increasingly clearer. 

The current bear market is an opportunity to strengthen our technical base and prepare for the 

next bull market. 

 

We'll see more inter-chain transactions in the future. We'll provide tracking data for chain-to-chain 

movements. Regulators have an obligation to protect investors, and tracking such data is 

important for industry growth. Chainalysis will continue to provide data and solutions for bolstering 

national security and preventing hacks. 

 

 

11. Building my own chain through a custom EVM subnet 

Aaron Buchwald, Ava Labs, Software engineer 

 

If you've never used Avalanche, the idea of a subnet is going to be unfamiliar to you. A subnet is 

a tool that allows you to build an app on your own chain so that it doesn't have to compete with 

other apps. When using a subnet, you can have lower transaction fees than when using 

Avalanche's C-Chain. You can also customize EVM to your liking.   

 

EVM subnets also optimize functionality. You can write smart contracts using the programming 

language go. You can also utilize the library of SHA-256 hash algorithms. 

 

By adding state access to the free compile, the state pool free compile interacts with EVM state, 

allowing you to maintain your own state space. 

 

Customizing EVM lets you build a strong interface and new apps. State pool free compile is similar 

to a smart contract written in Solidity, but you can design high-level smart contracts to your liking 

using the Go language. 

 

This is when you use a hash library instead of Solidity. Apply the same functionality to the library, 

and you can execute smart contracts on the Avalanche network. 

 

You can even execute things on your own VM that you can't execute on EVM. 
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Q. What's Avalanche's most widely used service? 

A. You can build any app you want on a subnet, so it's difficult to provide a clear answer. 

 

Q. What are the limitations of using a subnet instead of the C-Chain? 

A. It may be unfamiliar territory and difficult to a developer who has only written smart contracts 

and to someone who's never launched an app. 

 

 

CryptoQuant: Providing on-chain data and investment data 

Mason Jang, CryptoQuant, CEO 

 

Hello, I'm Mason Jang, co-founder of CryptoQuant. 

 

CryptoQuant provides on-chain data to institutional investors and analyzes that data to determine 

what's useful to the investor. We also illuminate how on-chain data is utilized in a B2B context. 

 

The majority of retail crypto investors rely on estimates and predictions from online forums. But 

this behavioral pattern is reflective of the overall industry. 

 

We therefore think it's vital to provide data-based solutions that allow for more logical investment 

judgements. These solutions come from on-chain data. 

 

I'll give a brief history of on-chain data. 

 

In 2010, there were no exchanges that facilitated Bitcoin trades. Some investors even sold Bitcoin 

on their own sites, setting prices as high as they possibly could.   

 

In 2017, we saw the birth of several exchanges, into which a lot of cryptocurrencies flooded. This 

allowed the compiling of on-chain data related to exchanges. 

 

Soon afterward, we witnessed institutional adoption. This allowed the tracking of data linked to 

wallets that could be tied to firms like MicroStrategy. This allowed the compiling of data for large-

scale movements and transfers. 
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CryptoQuant can now verify the profits/losses of over 5,000 wallets. We also provide on-chain 

data for crypto moved to exchange wallets by investors who haven't moved any assets long-term. 

 

In the future, we aim to provide the same data to retail investors that we've provided to institutions. 

We're also working to provide an environment where business owners and non-developers can 

build proper products. By providing data, we hope to foster an increasing number of sustainable 

projects. 

 

 

13. Polkadot is optimized for shared security 

Eric Wang, Parity Technologies(Polkadot), Head of Strategic Growth 

 

Hello. My name is Eric Wang, and I head Polkadot's strategic growth at Parity Technologies. Today, 

I'm going to explain why Polkadot is the best blockchain. 

 

Polkadot is an interoperable blockchain that connects multiple chains. Each heterogeneous chain 

connected to Polkadot is called a parachain. Since all chains are interlinked, there's no need for 

a third-party communicator. 

 

Another advantage of Polkadot is scalability. Polkadot boasts a high TPS capacity. 

 

The biggest advantage of Polkadot, however, is shared security. Our relay chain offers security to 

all connected parachains, so we can vouch for the security of our validators. No matter how many 

millions we have in valuation, it doesn't mean anything if we can't verify security. 

 

Next I'll discuss Polkadot's use cases. You can develop anything you want on Polkadot, regardless 

of the industry. Single chains are designed to do one thing well. Bitcoin, for instance, was designed 

specifically for secure financial transactions. 

 

Polkadot, on the other hand, has customizable chains that can be designed for various purposes. 

 

What I want to say is, if you're in metaverse, doing whatever you want with NFTs, Polkadot allows 

you to freely customize your chain to meet your needs. 
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We view South Korea as the top market for NFTs, gaming, and the metaverse. From entertainment 

IPs for K-pop and games to the country's talent pool for developers, everything is top notch. For 

all the things I just mentioned, you can customize your chain with Polkadot. 

 

 

14. Daos take the focus on shareholder and place it on tokens 

Oleg Kudinov, 1inch Labs, Senior Business Development Manager 

 

I'll start with the history of DAOs. In 1602, the Dutch 

East India Company became the world's first corporation, and dominated trade between Europe 

and Asia for the next 200 years. This demonstrated that, with the right structure, if a few hundred 

people get together under a shared goal, they can accomplish great things. 

 

In 1899, the Delaware C-corporations were born. This structure featured an executive board of 

directors, the CEO that represented their interests, and shareholders who held stock in the 

company. Together, they discussed the most efficient way to run the company. 

 

Here's a scene from Wall Street. Gordon Gecko says "Greed is good." Greed makes people utilize 

the best of their abilities. 

 

DAOs allow communities to decide the rules through which they make decisions without a central 

authority. These decisions are recorded on the blockchain. The three issues that arise within 

DAOs are spectrum, depth and efficiency. 

 

There are ways to overcome these issues. World famous economist and Nobel laureate Milton 

Friedman said that a company's top priority is profit, that a company must have profit in order to 

provide value to society, and that a company must act in the shareholders' interest, as they are 

the ones who've invested in the company.   

 

Facebook in its early days didn't have a profit, but they clearly had value, so now we can exchange 

the word profit for value. If a company wants to create value, they need a goal and they need 

greed. DAOs offer a slight adjustment here. 

 

DAOs take the focus on shareholders and place it on tokens. So instead of shareholders, board 

of directors, management, and employees you have the structure of token holders, board of 

directors, network contributors, and the audit team that oversees the board of directors. 
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The three issues I mentioned can be solved by the community. We need a more indirect form of 

representation, where an individual's contribution is directly reflected by that individual's financial 

profit. 

 

 

15. DAOs need persistent oversight and inspections 

Brian Lu, YGG SEA, Partner & Co-founder 

 

DAOs are decentralized autonomous organizations, where token holders decide how the 

organization is run. Ethereum, the first DAOs, was hacked in 2016. It had accumulated 12.7 million 

tokens before the hack. The community then learned that DAOs need continuous oversight and 

inspections. Since then, a number of crypto security firms have arisen. 

 

DAOs can be divided into protocol DAOs, social DAOs, and guild DAOs. 

 

I'm going to present three DAOs. APE DAO was successful and is highly decentralized. NFT 

holders are DAO members, and they can vote on various proposals. 

 

Wonderland DAO is well-known, but the project was hacked 10 months earlier. The CEO emptied 

the treasury and the CFO turned out to be the culprit. In theory, DAOs are run by votes that are 

executed through smart contracts. Wonderland failed to adhere to his principle. 

 

YGG only allocates 25% of its total token supply to investors; the remaining 75% is held by the 

founders and management. This means YGG doesn't qualify as a DAO yet. Within the next five 

years, we plan to allocate the additional 75% of our tokens according to the distribution plan laid 

out in our white paper. YGG will eventually become a complete DAO. 

 

DAOs are still in their nascent stage. Is it on-chain or off-chain? Can the founders exercise power 

over it? Is information actively shared with the community? How are votes executed? How are 

contributors rewarded? It's questions like this that decide the success or failure of a DAO. 

 

Q. Should DAOs be taxed as businesses? 

A. It's important to know who controls the DAO. Some districts would tax the DAO according to 

capital gains laws, but the goal as a DAO should be to not pay taxes 
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Q. DAO tokens are somewhat similar to company stocks, in that they delegate power to determine 

how the company is run. What are your thoughts? 

A. DAO tokens are normally governance tokens, which I don't view as guarantees of profit 

allocation. Currently, it's illegal for many governance tokens to be linked directly to a cash payout. 

It'd be nice if they could, but then the SEC would track all payments. I'll let you know if we find a 

solution. 

 

 

16. WFP: Helping marginalized communities through stablecoins 

Jorge Fernandes, WFP Innovation Accelerator, Head of Innovative Finance 

 

Hello, I'm Jorge Fernandes, innovation accelerator for the UN World Food Programme (WFP). 

 

Today I'm going to discuss something that's totally different from what the other speakers are 

discussing: How the UN is using blockchain technology and crypto assets to help people. 

 

228 million people are going hungry right now. The WFP was created to help those people. 

 

There are many problems the world faces. War, climate change, COVID, inflation. Through these 

problems, many people are suffering. Some suffer the violence of war, others the agricultural 

fallout from climate change, which has led to a food shortage throughout the world. 

 

Right now, many people are being affected by inflation. Especially the marginalized classes. The 

WFP is working to utilize blockchain technology to aid these people in a sustainable way, to help 

them face adversity. 

 

I've introduced Building Blocks, one of our projects, at a former UDC conference. That project is 

currently helping 1 million Syrians through donations. Building Blocks has helped transfer over 

400 million dollars in donations thus far. 

 

At first, we did a trial run involving a little over 100 people. Then we did a trial at a refugee camp 

in Jordan involving over 1,000 people.   

 

We created a service that helps to raise the digital literacy of people in Kenya. We're also training 

them for digitally relevant jobs. 
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But we've encountered an obstacle in this project: most refugees don't have bank accounts. 

Because they don't have bank accounts, we had no way to transfer money to them. 

 

We therefore thought it was a great idea to give them stablecoins which they could then convert 

to Kenyan money. This is when we saw the merits of DeFi. 

 

This is one of the many ways in which the WFP is utilizing blockchain technology. 

 

Through blockchain technology, the WFP was able to provide people what they needed, especially 

people who needed it the most. We're looking into more ways to use stablecoins to transfer money 

to people in need of donations. 

 

 

17. DAOs and NFT are a path to innovation 

Jungyup Lee, Blockchain and Law Society, Chairman 

 

Hello, I'm the chairman of the Blockchain and Law society. 

 

Right now, humans are trying to create a truly borderless organization for the first time. Even when 

people from countries all over the world set up a company, they have to decide where to base the 

headquarters of that firm. In turn, they have to follow the laws of the country of their headquarters. 

With the DAO, however, people are trying to create a company headquartered in cyberspace, an 

organization in which anyone from anywhere is eligible to participate. 

 

To me, what differentiates blockchains from everything else is their ability to transfer not only 

information but assets. 

 

A variety of DAOs exist because every company has its own needs and policies, and each DAO 

formulates its smart contracts according to those needs. I think we'll soon witness a time when 

anybody can start their own DAO. But before that time comes, we need to solve certain problems 

of instability when it comes to code.   

 

When we find a better way to link the metaverse with the real world, NFTs will usher in various 

innovations. 
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Lastly, I want to stress that NFTs and DAOs are in their nascent stages. Just because something 

isn't working right now, or is experiencing a problem right now, doesn't mean it won't work later 

on. DAOs and NFTs are just a passing fad, so it's important to keep an eye on them. I hope they'll 

see their day in Korea soon. 

 

 

18. The goal is to have a LayerZero that isn't visible anywhere but is present 

everywhere 

Panel discussion: Interchain bridges 

 

Q: Michelle Jiyeon Kim, Lambda256, CSO  

A: Bryan Pellegrino, LayerZero Labs, CEO & Co-founder 

 

Q: With so L1s in the market right now, what are some problems LayerZero has faced? 

A. There are a lot of L1s and L2s. The question is how to connect them all and bring out each 

chain's strengths. 

 

Q. What is LayerZero's strategy? 

A. LayerZero isn't a bridge or a dapp. It's a foundation. In order for true inter-communication, we 

need a standard. LayerZero strives to build that standard. Our vision is to create a primal 

messaging layer, thereby improving the end user's experience and ending ambiguity.    

 

Q. At the base communication layer, how does LayerZero's approach distinguish itself? 

A. Our top priority is security. 

The next is giving developers as many options as possible. Developers need authority over their 

own security so that the end user doesn't suffer from any ambiguities. 

 

Q. How do you solve the inter-chain dilemma of security and functionality? 

A. The protocol itself must be immutable. If the owner can change the security protocol, then as 

a messaging service 

it's not a subscription protocol. 

However, you need to be able to add various systems to the protocol. Even if LayerZero disappears, 

the protocols built on top of it will continue. 
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Q. Why doesn't LayerZero use any synthetic assets or wrapped assets? 

A. We could make wrapped assets. But if the base chain linked to the IOU token is hacked, then 

the IOU becomes useless. 

When a contract is problematic or the protocol is hacked, ultimately it's the user who takes on the 

risk. But it's not right for the user to take on the risk of millions of dollars. 

 

Q. What is the end goal of LayerZero labs? 

A. A world in which nobody has ever heard of or even thought of LayerZero. For it to be everywhere 

but seen nowhere. 

 

Question from audience 

Q. Do you plan on adding any non-EVM networks? 

A. There's the possibility of Stargate Protocol, but it seems unnatural to require the exact amount 

of liquidity required to pay the users. But yes, we plan on supporting non-EVM networks.   

 

Q. How do you build the security of Stargate Protocol? 

A. Stargate's security is built on top of LayerZero. with LayerZero, you're audited 20 times and 

we've invested 4 million dollars into those audits. LayerZero includes many security tools like 

Freeclimb. 

 

Q. You plan on building other protocols through LayerZero? 

A. We built Stargate because we needed it. Our goal is to build the tools and protocol that allow 

other people to build on top of LayerZero. We made a scan using LayerZero so that we can 

develop a solution that tells you when a transaction will arrive. Right now, we don't have the time 

for anything else. 

 

 

19. "NFTs and VR provide a growth base for young artists" 

Nampyo Kim, Artist 

 

Hello, I'm Kim Nam-pyo, and I'm a painter. 

 

I want to talk about how NFTs can expand the possibilities of art. 
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From a painter's perspective, a lot of capital is flooding into the art market right now. This has 

resulted in a lot of strange works that are more grotesque than artistic. In other words, forces 

other than pure artistic intention and aesthetics are at play. However, to me the purpose of art will 

always be creation itself. 

 

I recently made an NFT. With paintings or printed works, a lot of people can appreciate them, but 

they can't own them collectively. Think of the Mona Lisa in the Louvre. The issue of who owns it 

became rather vague. Also, physical art has a limited spectrum of uses. 

 

NFT art has broadened the creative environment. NFTs not only allow ownership but also a wider 

breadth of utilization. You can work with expectations of these expanded horizons. Old school 

artists often hire other people when engaging in NFT or digital art; they serve more as art directors 

than as artists. This is because the majority of big names in fine art find the digital sphere unfamiliar. 

 

But I don't think this is right. This is because turning a work of art into an NFT brings new 

interpretations. For the sake of NFT art, we need technology that can recreate the conditions of 

traditional painting. 

 

For this purpose, I tried working using VR gear. A mouse in each hand lets me somewhat recreate 

the movements I use in real painting. The tilt brush app helps me feel like I'm making an actual 

painting. But the majority of apps are somewhat limited in recreating this feeling. We need 

technology and equipment that make the VR experience more akin to real-life painting. 

 

The advantage of VR, however, is that you can zoom in and out at will, something you can't do in 

real life. 

 

The video you're watching now is real footage of me painting in VR. But if you watch it while 

wearing the actual goggles, it's a completely different experience. 

 

In this way, VR gives certain artistic freedoms that reality doesn't. Another advantage is that there's 

no environmental pollution. In traditional painting, we use a lot of physical materials that produce 

waste, something that's always weighed on my conscience. 
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20. "Regulation is a sign of diminishing uncertainty" 

Kim Yeong-bin, Dunamu, Chief legal officer 

 

Hello. I'm Kim Yeong-bin, chief legal officer for Dunamu. 

 

I worked for a long time as a prosecutor, and joined Upbit last July. 

 

In 2009, the genesis block of Bitcoin was formed. When Bitcoin and Ethereum were born, most 

people didn't pay attention, nor did they give any serious thought to what a digital asset was. 

Therefore, there were no relevant regulations. 

 

Blockchain technology is evolving at a quick pace, but the relevant regulation is just starting to 

emerge. In March of this year, the EU introduced its MiCA(markets in crypto assets) bill, which 

sparked a global conversation about officializing digital assets under the regulatory umbrella. 

We're currently in that transitional phase of officialization. 

 

The Financial Services Commission in Korea has also announced that it will release its guidelines 

for tokenized securities by the end of this year. Financial regulators are showing an active interest 

in digital assets, which I view as evidence that cryptocurrency and digital assets are finally coming 

under the regulatory umbrella. 

 

As they become officialized, the public's understanding of blockchain technology will gradually 

improve, and their view of digital assets will become more positive. 

 

Imagine your blockchain life. Thank you. 

 

 

21. "Users will be able to make money from blockchain-based fandoms 

Jason Lee, Hybe America, CEO 

 

There are currently around 300 million crypto wallets. Compared this to 5.2 billion internet users. 

Only 3% of the internet population is an active blockchain user. 

 

Hybe's original fandom business model involved fans becoming promoters of artists. This model 
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is especially applicable to blockchain technology. 

 

First comes ownership. In Web2, people now have an innate suspicion of the way platforms profit 

from user data. So why not use blockchain to allow users to control and own their data?   

 

The idea of the ownership economy aligns with the decentralization principles of blockchain. You 

simply add a blockchain-based ownership economy to a content platform that's run by a 

centralized platform. You can utilize a secure payments technology that safely stores personal 

information, which will serve as a control tower for privacy. 

 

Under this structure, the advertiser doesn't need to pay advertising fees to the platform, and the 

content producer can save on production fees. 

 

The user searches for content on dapps, which will be optimized to create and search for content. 

This ownership economy will run on blockchain wallets. Wallets are protocols in that they can save 

data, verify transactions, and serve as a space for curating content. Wallets will become "world 

wide wallets" that serve as passports in the digital sphere. 

 

User participation in all this is crucial. To recruit user participation, simplification is key. We need 

a dapp search engine that's intuitive. We also need a compiled mainnet where world wide wallets 

can operate without royalties.   

 

Lastly, dapps provide content to the user to secure time spent (TS) on the platform, thereby 

securing a large user base. 

 

I'll also address the NFT market. The NFT economy is in its nascent stages. When it expands, it 

will establish a market for digital collectibles. NFTs will become everyday tools for digital asset 

transactions. In this respect, Hybe has formed the joint venture Levvels with Dunamu to become 

an active player in the NFT space, with a long-term outlook on the digital economy. 
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22. Chiliz: "We're going to make a space for FC Barcelona fans in The Sandbox"  

Alexandre Dreyfus, Chiliz & Socios.com, CEO 

 

Chiliz 1.0 has been in operation for the past two years. At the end of this year, we'll release Chiliz 

2.0. Chiliz operates on a proof of authority (POA) consensus. Users can become validators and 

IP nodes in the sports and entertainment industries. 

 

The Chiliz chain is designed so that only whitelisted companies, providers, and agents can issue 

assets. We try onboard only premium brands in order to prevent fraud and counterfeit. 

 

We're cooperating with teams such as Barcelona, Manchester City, and Arsenal to develop apps 

on the Chiliz chain. In Chiliz 2.0, our transaction token CHZ will serve as a governance token and 

a reward token. 

 

Our vision is to turn the passive fan into an active one. 

 

That's why we created a fan token. This token means we listen to the fans and want to give them 

authority. We want to connect sports teams to such networks because we believe that the fan of 

today and tomorrow is not just a fan of one team but of several.   

 

We work with several partners and our chain has over 1.6 million users. But we believe this number 

is less than 1% of our potential user base. 

 

Next I'll discuss the metaverse and gaming trends. We currently own the most land in The Sandbox, 

because we plan on building a sports area for the digital sphere. In the future, Barcelona fan token 

holders will be able to access this arena. 

 

We plan on going all-in in the next generation of sports. The bond between athletes and fans is 

strong. The Pohang Steelers is the first Asian football team we've signed a partnership with. 

 

In closing, I'll examine the case of Juventus FC. For the past two years, Juventus fans have been 

able to select the music that's played whenever the team scores a goal. Fan token holders can 

also vote on various team activities. The team also selects holders for VIP benefits. 
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Question from audience 

Q. Any plans on expanding into the Korean market? 

A. The problem is regulation. Currently, the Socios.com business model is unfeasible in Korea, 

but we're looking into ways to make it work. 

 

 

23. “We need to work to make blockchain and Web3 mainstream.” 

Justin Sun, Tron, Founder 

 

Tron is an open-sourced platform based on smart contracts. Our infrastructure allows you to build 

dapps and share content. Today, I’ll share Tron’s strategy for Web3.  

 

Web3 is now a buzzword, and I think it’s one that will bring decentralization. Web3 will allow users 

to own their data and operate nodes.  

 

Since Tron was founded in 2018, we’ve grown to have the second largest TVL. Currently, our TVL 

is greater than our market cap, so I think it’s safe to say Tron needs to be reevaluated.  

 

Tron’s transaction fees are close to zero. We’re a POS chain, which allows us to operate in an 

environmentally friendly way.  

 

Tron has expanded into NFTs, DeFi, and stablecoins, and we continue to expand. I consider NFTs 

to be the most important among future industries, which is why we’ve partnered with Christie's 

and Sotheby’s to build NFT services.  

 

We’ve held three seasons of Hackathons. In Season 2 we had 1,800 participants and awarded 

200 projects. Season 3 is in session, so please watch with interest.  

 

Web3 and blockchain are growing at a fast pace. But there are obstacles. We all need to work to 

ensure that blockchain and Web3 evolve into a unified infrastructure. We also need to work on 

solving regulatory issues.  

 

The digital asset industry has come a long way in a short time. The global metaverse market is 

currently valued at 1 trillion dollars, but I believe this will increase to 10, even a 100 trillion. 
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24.“Helium is transition to a community-based model“ 

Scott Sigel, Helium Foundation, COO 

 

Hello. I’m Scott Sigel, COO of the Helium Foundation. 

Helium is a wireless telecommunications platform driven by incentives. Our goal is to normalize a 

community-based wireless network. 

 

The Helium network allows you to both display and send information. We recently selected Solana 

as our mainnet and started building. 

 

The Helium network launched through hot spots in Texas. Back then, we had more than 200 hot 

spots throughout Texas, working with several operators to establish them. 

 

We saw a lot of growth during this time, and the operators we work with are the ones that allow 

us to maintain our coverage. 

 

Our community doesn't just offer solutions for the user. We also work with network contributors 

who build applications, and even with our competitors. 

 

Lorawan is a solution that uses smart sensors to monitor inventory and the climate, jobs that once 

required someone to do them by hand. Lorawan can be utilized for smart cities, smart agriculture 

and aerospace travel. 

 

When we initially developed the Helium network with the internet of things (IoT) in mind. But 

through more investors, we grew into a community-based model. Consequently, we've had a lot 

of operators join the Lorawan network, and continue to grow across several industries. 

 

Currently, our solutions are being applied only in the US. But as recent articles have explained, 

various telecommunications networks want to work with us, and we plan on expanding to many 

more regions, where we want our services to be normalized. 
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25. The Sandbox: "The Metaverse requires creativity" 

Sebastien Borget, The Sandbox, COO & Co-Founder 

 

I'm glad to be with you all in Busan today. 

 

The Sandbox operates a metaverse service. Currently, the metaverse hosts many services across 

many industries, spanning games, music artists, and even IP like Pororo.   

 

You can view the metaverse as a giant empty space. You need to fill this empty space with avatars 

in order to enrich it. Through these avatars, a variety of experiences becomes possible. 

 

As you know, The Sandbox has its own token. We were able to construct a token economy through 

this token, and this has created many jobs. 

 

We also operate something called LAND. LAND can be rented out and it can be sold like real 

estate. LAND can be a store and a map. We have several hundred thousands plots of LAND, and 

a map of avatars demonstrates the breadth of our LAND. Through our key partners, we plan on 

expanding this map of LAND. You could look at this as a community project, with several 

participants. Kind of like a village project. 

 

The blockchain metaverse is a global sphere. The Sandbox is working hard to partner with many 

Korean companies to expand this global digital nation. By securing IPs throughout the world, we 

are growing our services. Throughout this year, we will continue to secure international 

partnerships. 

 

The Sandbox goes beyond games. We want to create a world where the user can express their 

identity through social activities and avatars. We're planning a metaverse concert for the end of 

this year. In the future, I think people will hold real-life events like weddings in the metaverse as 

well. 

 

This is the metaverse that I envision. By adding more positive elements to the metaverse, the 

metaverse will be able to exert a positive influence on the real world. For instance, people have 

been able to construct metaverse careers like animators, gamers, and virtual real estate agents. 

This has created an entire digital economy that continues to create new jobs. 

 

The metaverse needs content to grow. Content is made by creators, who need support. That's 
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why we created a 100 million dollar fund to foster our creators. We also have over 100 studios 

that support creators. 

 

I want to conclude by emphasizing creativity. Don't imitate something else. Don't try to reproduce 

the real world in the metaverse; make something new. That's how your content and your brand 

will succeed in the metaverse. 

 

 

26. The secret to Stepn's high-speed growth: community and UX-UI 

Shiti Rastogi Manghani, Stepn, head of marketing 

  

Web1 spawned search engines like Yahoo! Web1 was placid, there was no mutual interaction, 

and it was corporate-centered. Then Web2 saw Facebook, YouTube, and Twitter, which offered 

active content creation and social interaction from and among users. This is when the importance 

of data became apparent. 

 

I think we can say we're living in the age of Web3. The keyword is connection. Interaction and 

connection between and among individuals that's led and controlled by the individuals themselves. 

A world where when you move from one app to another, you don't need to create a new identity 

for each platform; rather, you use a uniformly compatible wallet to log in. 

 

This is the world where Stepn was born. Many people ask why people use blockchains. 

 

Simply put, an NFT gives the authority to partake in a given economy. You can easily sell and own 

game assets. 

 

Next, I'll address tokenomics. This is where supply and demand come in. When starting a business, 

one of the most difficult things is building a community, but NFTs and tokenomics make it easier 

by employing the network effect. 

 

Stepn is a move to earn model. Through NFTs, users are rewarded for exercising. These rewards 

can be used or paid out in cash. We also applied some game-like elements. 

 

Our goal is to reduce carbon emissions, increase Web3 adoption, and make people healthier. 
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So how does blockchain adoption impact our lifestyles? 

 

Technically speaking, Stepn's value isn't generated through tokenomics. The top priority is the 

user's experience. That's why we deployed the SMAC system to prevent inappropriate behavior. 

 

In terms of tokenomics, NFTs and tokens are Web3-based. That's why we value GMT and GST 

form the baseline for NFTs. GMT limits the supply while GST sets no limits, creating a dual system 

that employs burning to control supply and demand. We also distribute an activation code to 

ensure stability.    

 

Community is the backbone of Stepn. In Web3, we focus more on the community than the product. 

We built it up using Twitter and Discord, where we continually receive feedback, hold meetups, 

and grow our community. 

 

Lastly, I want to discuss impact. Every year, we invest 100,000 dollars worth every month to 

reduce carbon emissions. We try to help millions of people live a healthier life by moving them to 

Web3. 

 

 

27. Tron is leading digital art in the metaverse 

Yuliana Bravo, APENFT, Director of Global Development 

 

First, I want to tell you how Tron will lead the decentralization of art in the metaverse. 

 

APENFT fractionizes art into NFTs, making it possible for mainstream users to own art, instead of 

a small number of people. 

 

APENFT not only displays art and collectibles, it encompasses the wider digital sphere, which 

includes sports, music, and trading cards. 

 

APENFT has partnerships with Christie's and Sotheby's, and we host collections from Picasso and 

Andy Warhol. We also support digital art designers and creators through incubators. We strive for 

inclusion, support for NFT collections, and decentralized exchanges. APENFT has no transaction 

fees and our gas fees are low. 
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Next I'd like to introduce our BTFS(bittorrent file system) for storing and transferring content. 

 

This system is based on a bittorrent P2P network and BTT. You can lease or buy storage space 

in a decentralized way. If you upload a Picasso piece in BTFS, you can fractionize it into a million 

pieces and store it on a P2P network. Make the work an NFT and it becomes a fractionalized NFT. 

If the user has a Tron wallet, then he can utilize the NFT as he wishes. 

 

The Tron metaverse joins Tron Vertical and GameFi NFT collections. It joins Tron's metaverse 

infrastructure with a community of 94 million users. APENFT aims to link the digital world with the 

real one. 

 

We are supporting an incubation and launch pad for collections and GameFi NFTs. Also, through 

our Art Dream fund, we help artists with marketing and legal issues after their debut. 

 

In summary, APENFT and Tron want to completely decentralize the internet. We want to give back 

power to artists and the community. We want to provide limitless inspiration and opportunities. 

 

 

28. "Digital pair strategy is the beginning of NFT mass adoption" 

Kyeongwon Kwak, Universal Brand Development, CEO 

Evan Park, Cyphrly, Country Director 

 

Hello. I'm Kwak Kyeong-won. Today, I'll talk about the NFT market. 

 

NFTs represent a market of around 275 billion dollars, and it will become an increasingly 

competitive stage for brands. We started not as a natively digital Web3 firm, but as a conventional 

firm with an IP and expanded our operations into the NFT sphere. 

 

I see the onset of NFTs as the expansion of the brand industry. 

 

Voltron, for example, wasn't driven by consumption from millennials or Gen Z, but from the X-teen 

generation. They generated 20 million dollars of monthly revenue. 

 

With them in mind, we decided to make an NFT inspired by a physical product. By collaborating 
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with Voltron and Dreamworks, we made an NFT this way. Evan Park from Cyphrly will elaborate 

on the rest. 

 

Hello, I'm Evan Park from Cyphrly. 

 

Steve Jobs said that the starting point isn't technology but the user experience, the customer 

experience. That's why when he announced the launch of the iPhone, he emphasized the 

application of UI over any complicated technology. 

 

So this is where Cyphrly started. We strive to offer a Web3 experience that's palatable to any user, 

be they from Web2 or Web3.   

 

When I thought about what kind of experience the user wants, I thought about the collectibles 

market. The collectibles market is massive, worth about 400 billion dollars. 

 

We want to link the physical experience with the digital one. That's what we mean by the digital 

pair strategy.   

 

It's difficult to change physical character items, but digital ones are easy to alter. So we decided 

to collaborate with Voltron to create digital characters that are customizable. 

 

With smart contracts in mind, we utilized fusion technology and applied it to the Korean alphabet. 

 

That's how we created an NFT project that allows users to collect characters from the Korean 

alphabet, Gagya, which we'll release on Oct. 9 in honor of Hangeul Day. Gagya will eventually 

grow into a platform that allows the user to collaborate with brands. 

 

 

29. The key to blockchain data 3.0: "D,A,T,A" 

Mark Lee, Supertree, Head of Strategy 

 

I want to share my thoughts after having worked in the blockchain industry throughout the past 5 

years. 
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The problem with the conventional game industry is that if a game company goes under, then all 

the data goes with them. I started with the idea that blockchain technology solves this problem. 

 

I focused more on the act of giving data to the user than on the shared economy or DAOs. That's 

where the term Data 3.0 comes in. I'll tell what each letter stands for: D,A,T,A 

 

D stands for decentralization. A distributed, public data storage space. 

 

A is for atomicity. The blockchain is immutable, and every record is native. It ensures the value of 

something by making it distinguishable and irreplaceable. 

 

T is for transaction. A completely publicized transaction record. 

 

A is for attribute. I mean expansion that leads to an interprotocol in which the users can move 

freely with digital assets.   

 

Next, I want to talk metaverse, a place where users can gather and interact as a community. After 

studying the metaverse, we made the play dapp Land. 

 

By collaborating with Samsung, we made a digital version of the theme park Everland. We 

expanded this to the offline world. When users completed metaverse missions, they were given 

NFT prizes, which they could convert to Q passes or all day passes that could be used in the real 

Everland. We also made an SDK, and we plan on aggressively expanding our impact even more 

in the fourth quarter through more partnerships. 

 

Question from audience 

Q: Can unlicensed or unregistered games also interact with the protocol? 

A. No, that's impossible. You can't just integrate any game's metadata into the protocol. But every 

server has its own data storage, so if a company really wants to, it can find a way to make its data 

usable. 
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30. The growth engine behind Gala Games is the community 

Jason Brink, Gala Games, President of Blockchain 

 

Today, I'll tell you about the Gala Games community. 

 

I've been working in the blockchain industry for over 10 years now. I worked with social issues 

before then. As an IT guy in the medical industry, I witnessed payments that were supposed to be 

delivered for aid but were never received. 

 

I thought that blockchain technology could solve this issue. I met Eric, the CEO of Gala Games 

about using games as a method to deliver aid to people in need. That's how I got involved with 

Gala Games, and in 10 years, our team of less than 10 people has grown into 450 people. This is 

all thanks to our community. 

 

Our commitment to our community is what separates Gala Games from everyone else. To 

transition from Web2 to Web3, companies need to treat their users as their equals. Consumers 

are starting to realize just how much power they have. 

 

Gala Games' core mission is to help people own their experiences. Gala Games learns from every 

interaction with its community, so we know the value of the collective intellect. Web3 isn't made 

by one company or person. It's made by everyone together. 

 

 

31. NFT and digital fashion 

1.  

Q: Eric Ko, WWD Korea, Marketing Director 

A: Marjorie Hernandez, The Dematerialised & LUKSO, Co-Founder 

 

Q: Would you explain how NFTs relate to digital fashion? 

A: People want to use their imaginations to express and display themselves. One of the results of 

that desire is fashion. Today's world exists not in physical reality but also in a digital one. Lukso's 

technical goal is an open-source network where creators and brands can operate in the digital 

sphere. Purchasing an NFT, owning it and tying such ownership to utility -- I think that's the job of 

the community. 
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Q: How are digital designers evolving alongside users and NFTs? 

A: Dematerialise is working to onboard not only artists but participants from all kinds of cultural 

areas to digital assets. Technology is cool, but it needs to be beautiful and tangible. Only then will 

the user be able to experience it. That's our goal. 

 

Q: What's the future of digital fashion? 

A: The technology isn't going to go away, and new things will keep popping up. Digital fashion will 

fall into one product category. Technology is actually the stage for the next evolution of fashion.   

 

Q: What are the plans of Dematerialise and Lukso? 

A: Dematerialise aims to offer a 3D environment. We also want to enter the Korean and Japanese 

markets. Lukso is working hard on the technological side, and is working to launch as quickly as 

possible. 

 

2.  

Q: Eric Ko, WWD Korea, Marketing Director  

A: Victoriya Melnikova, DRESSX, Head of Creators Relationships 

 

Q: What is DressX? 

A: It's a digital metaclose business. We offer digital closets to avatars in the metaverse. 

 

Q: Would you tell us about DressX's NFT marketplace? What else is in store ahead? 

A: We did an NFT drop through crypto.com. We were already versed in crypto, so we didn't need 

secondary education. Through our NFT marketplace we provide avatars, meta looks and many 

things through AR. We're a blend of digital creators and the traditional fashion industry. 

 

Q: How can people utilize the Ready Player Me platform? 

A: Ready Player Me is the world's largest avatar platform, with around 2,500 metaverse and video 

games operating. The collector can do NFT drops, log in with metamask, and don an avatar.   

 

Q: How does DressX approach trends and upcoming generations? 

A: There are two trends: one looks toward the future. The designer expresses himself through 

fantasy at will. The other is street wear. It's young and modern, so it's popular with Gen Z. The 

third is a mix of these two, and this is what you can experience at DressX. 
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Q: What do you think about your platform's sustainability? 

A: Digital fashion averts the need for physical materials, thereby reducing our carbon footprint. 

 

Q: What are DressX's plans for the future? 

A: We're going to focus on three areas. The first is off-chain platforms, where we'll upload images. 

The next is AR-based experiences through DressX. The third is our NFT marketplace. We're going 

to onboard digital creators and create a fashion house together.   

 

3.  

Q: Eric Ko, WWD Korea, Marketing Director  

A: Benoit Pagotto, RTFKT(NIKE), Co-Founder 

 

Q: Tell us about RTFKT 

A: RTFKT is a way to experience the future, connecting businesses with creativity. Through our 

work, we want the community to be able to build new things. Free from rules, it's a way to utilize 

NFTs to combine technology with culture. 

 

Q: You recently launched CloneX. Would you explain the posing process to us? 

A: We had the idea to blend poses from video games with brands. We focused on sneakers. 

There's a high volume of sneakers being traded on the market. Then we moved on to clothing, 

creating avatars to express one's identity. 

We want to inspire the community to develop and build. We want to give them tools to create 

additional value. 

  

Q: Are NFTs important to RTFKT as well? 

A: Yes and no. Brand building is the most important. As well as the community. It's important to 

spark a community conversation that's both online and offline. 

We can learn from other industries. We're thinking of how to reflect the experiences of hybrid 

brands, hotels, and restaurants into our own. 
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32. Decentraland: The Metaverse is the next phase of the internet's evolution 

Nicolas Earnshaw, Decentraland Foundation, Developer Experience Manager 

 

Today, I'm going to talk about tools for the user on a platform. 

 

First off, what is the metaverse? I think the metaverse is the next evolutionary step of the internet. 

To evolve, the internet needs to be integrated into a single platform. And it needs to be consistent, 

just like the real world. There also needs to be genuine digital interaction. Your avatar should 

reflect who you are and feel like a part of you, thereby building part of your identity. The metaverse 

needs to be a social place, a new economy that creates new jobs that allow people to make money. 

 

We're still understanding what the metaverse is. If you think about it, the original vision of the 

internet was a decentralized platform. But then corporations with a profit motive gradually turned 

it into the closed ecosystem it is today. But as the digital world becomes more relevant, if it 

becomes a world made by the user, then the user has authority in that world. If you look at many 

stories like Ready Player One or Neuromancer that depict the metaverse, they're all dystopias. A 

single company controls and owns everything. 

 

We don't use Google's slogan, Don't be evil. Instead, we say, make it impossible to be evil in the 

first place. 

 

The web. In Roblox, where you have to use the Roblox editor, we want to create a web where you 

can use a variety of tools, like a web where you can use Firefox, html, Google Chrome, etc. 

 

So how can we make it decentralized? Through blockchain technology. A smart contract doesn't 

place all authority into one's person's hands, so it diminishes the potential for corruption. You can 

use code to monitor transactions and whether or not they're carried out properly. But you can't 

solve everything with the blockchain. A blockchain's consensus mechanism is everything. 

Decisions, NFTs, ownership, token ownership, everything is recorded on the blockchain. It 

determines what the community finds valuable.   

 

The blockchain is slow and expensive, so using it for things in real time is unrealistic. It makes the 

game impossible. So real-time events need to be monitored and managed in a centralized manner. 

So how do we decentralize user communication, content storage, rendering engines, global UI, 

and SDK? User communication through P2P, content storage through server networks. Rendering 

engines through reference. Make it possible to make a variety of browsers. 

 

I view SDK as a global open-source standard. It's open, so anyone can contribute and participate. 
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The problem is interactive operation is limited. Content producers need to pay attention to the 

engine and SDK, but there's the possibility there won't be mutual interaction.   

 

Decentraland has a decentralized engine. There's a beta version, and we'll soon do the official 

launch. We're also developing a SDK 7 version that will allow a variety of engines to be used in 

Decentraland. This will improve portability, function, and usability. 

 

The metaverse needs to be integrated into a single metaverse where multiple platforms exist. 

That's the only way the internet can evolve to the next step. 

 

 

33. Mastercard is getting ready for Web3 and the metaverse 

Donghao Huang, Mastercard, R&D, Vice President 

 

I'm going to talk about how Mastercard views the future. Web3 is a promising technology and it 

continues to evolve. Cryptocurrency will also see mass adoption in the near future. 

 

Decentralized storage and L2 technologies continue to evolve. As we transition to Web3, the 

consumer will hold the digital keys to his own assets, exercising full control over them. From an 

economic perspective, how does this technology improve our lives? 

 

Mastercard is looking toward an automated, less centralized future. We need to offer new 

experiences to the user, not just crypto payments. We're thinking about the inconveniences the 

user will face when moving to Web3, and are working on potential solutions. 

 

Mastercard aims to provide a next-generation wallet that will allow the user to conduct 

transactions in real time without having to rely on a specific card or check his balance later on. If 

there's a security risk, the user can request the bank to block the account. If you use Mastercard 

to purchase a collector, we'll even offer the chance to meet the player of your choice. 

 

Mastercard is preparing for the future. We want to offer a consistent experience in the metaverse 

and in Web3. 
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34. Project Galaxy: Web3's central model is "Credentials" 

Harry Zhang, Project Galaxy, Co-founder & Project Lead 

 

I'm Harry Zhang, co-founder of Project Galaxy. To illustrate the power of Web3, our developers 

build a credentials data business (communal data, contributor data). 

 

Today we vote based on token ownership, but I think we also reflect contribution levels. This is 

possible through 

credentials. Credentials are very important, and a lot of data is built up in Web2. But the current 

system has two problems. 

 

The first is credential data is divided into several servers. How much would the player love it if 

Google and Facebook shared their data with a game platform? That's why we made a 

customizable service platform. 

 

Anyone can store data in Galaxy. The curators offer the data, and if another person uses it, the 

curators are rewarded. 

 

We also launched Hash Flow. Our DEX transaction volume went from 20 to 60 million, and our 

user base also shot up. People who own credentials can set up a brunch. If they partake in the 

protocol through brunch, they can get incentives. 

 

Two weeks ago, we revealed the Galaxy passport, which allows storage of personal data in Web3 

while remaining anonymous. The user decides whom to share data with, and personal data is 

stored as an NFT, allowing the user to prepare against attacks. 

 

If you have questions of how to use credentials, feel free to contact Project Galaxy. 

 

 

35. Swirlds Labs, "Blockchain is optimal for ESG" 

Leemon Baird, Swirlds Labs, Inc., Co-CEO 

 

People are building lots of things with Hedera. Blockchain technology is going to impact the ESG 

app ecosystem in a big way. Blockchains are distributed ledgers, which make them ideal for 
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recording events of environmental pollution, carbon credit sales, and green energy production. 

Social blockchains can also serve as records of human rights violations and act as privacy 

networks. 

 

Blockchains are governance, because they allow the community to decide how things are run. 

But there are problems. Blockchains use a lot of energy, and there are issues of centralization. 

ESG blockchains need to solve these problems. 

 

Hedera is the most environmentally friendly blockchain. It's actually not a blockchain but a 

hashgraph. In a hashgraph, all nodes operate simultaneously, and an algorithm decides the order 

of their validation authority. Just because one node goes offline doesn't mean the rest of the 

network does. The network fees are fixed and there are no developers or mining pools who make 

all the decisions. 

 

Publicizing carbon credits on a public ledger makes it possible to monitor companies and hold 

them accountable. If the credits are tokenized, they can be sold and bought more easily. 

 

LG Electronics is working on a project to tokenize art, and they use Hedera. Standard Bank, 

Guardian, Hala System, Starling Labs, Avery Dennison all use Hedera. 

 

Companies that strive for ESG all use Hedera. 

 

36. The digital asset industry evolves alongside travel rule regulations 

Panel Discussion: Travel rule 

 

Q: Shih Yun Chia, VerifyVASP Pte. Ltd, CEO  

Q1: Hello. I'm Shih Yun Chia, CEO of VerifyVasp. First question: What is the travel rule, and what 

does it mean to the digital asset industry? 

 

Neal Christiansen, Coinbase, Senior Counsel: As an attorney, this is important to me. I'll explain. 

There are around three to 40 different travel rules. Travel rules have a lot of potential. There's 

FinCEN, which operates under the Treasury Department, where they're building a robust network 

for the travel rule. 

 

I think it's necessary to differentiate between travel rule services that apply to travel rules and 

those that apply to custody. 
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A lot of companies are offering travel rule related services, but as yet there isn't a network for 

travel rule compliance as there is for the traditional finance sector. So it's safe to say we're starting 

from the ground up. Fortunately, things are developing really quickly, but we have to see how 

things go. 

 

Haeboong Lee, Dunamu head of investor protection center: Korea is one of the first countries to 

adopt the travel rule. We drafted a bill in 2019 and originally meant to start enforcing it in March 

2021, which was delayed to March 2022. 

 

Among Korea's travel rule is KOFIU, which requires businesses to register with the Financial 

Intelligence Unit. Next is the KYC rule CDD (customer due diligence). The third requires 

businesses to differentiate among customers. The fourth prohibits businesses from doing 

business with unregistered companies. 

 

The next critical point is with any transaction over 1 million won, institutions need to report the 

beneficiare's name and wallet address to the FIU. If the FIU requests it, VASPs also need to report 

the investor's real personal data like registration number, passport number or alien registration 

number within three days. Lastly, there's the obligation to keep such shared information 

confidential. 

 

The thing is, there are countries that have a travel rule and those that don't. We therefore always 

check to see that wallet addresses match the transactions we process, and only process transfers 

that have passed our confirmation process. We also provide verification services to wallet holders. 

 

Q2: Do you all think that travel rule regulations are valid or logical? 

 

Tarik Erk, Crypto.com, SVP Regulatory Compliance  

To investors who use exchanges, it's important to show them that a large number of VASPs are 

unified under consistent rules. It also provides a certain level of security. 

 

Exchanges need to seamlessly introduce solutions while simultaneously providing their services, 

like a moving car. From a business perspective, there needs to be as little friction as possible. 

 

There's also the issue of communication with the investors. When investors give feedback, it's 

good to reflect it as soon as possible. 

 

Q3. What sort of solutions has Upbit implemented? 
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Haeboong Lee, Dunamu head of investor protection center(Upbitcare) 

Travel rules refer to rules for transferring assets. It requires VASPs to have accurate information 

on the originator as well as to share information on the beneficiare. 

 

Regarding our solution, we have to check to see if a certain wallet really belongs to a certain 

someone, whether or not the photo was provided by a third party, whether or not they took a 

screenshot of a video. So we developed technology for verification and speedy registration. 

 

We also need to check if a wallet owner registered under a name with us registered under the 

same identity in an overseas exchange. We're looking into ways to verify this. Our solution uses 

the hash value of a user's name and birthday to verify his identity. 

 

To check if an overseas VAPs is complying with travel rules, you have to check each one 

individually, but this can be simplified by having all VASPs register under VerifyVASP and 

communicate with each other with API. 

 

Q4: What about FTX? Any solutions in sight? 

Sook Yee Cher, FTX Singapore, Chief compliance officer 

I agree with what's been said so far. We need data protection, protection of personal information, 

and verification of counterparties. I think we need a proven verification process.   

 

I'd like to see something like the traditional finance sector's SWIFT messaging system for the 

crypto industry. 

 

The provider needs to be able to seamlessly transfer assets to the receiving VASP using a 

universal interoperable network. It'd be nice to have no problems in the transfer of assets or 

information. This, to me, represents the ideal future. 

 

FTX is exploring to see what's the best solution for meeting all these goals. One of the solutions 

we've applied is VerifyVASP. 

 

Q5. We're still in the initial phases of travel rule compliance. We're going to see even more 

regulations going ahead. What are your views on what's coming? 

 

Neal Christiansen, Coinbase senior advisor: A lot of people will agree, but there are many 

questions as to how travel rule regulations will change in the coming years. Some countries are 
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already forging ahead. The EU is the best example. They're expected to announce concrete 

regulations within the next two to three years. 

 

I think travel rules will eventually be employed worldwide. So it's important that every country's 

regulator understands the unique benefits of crypto. Whether it's the travel rule or other regulations, 

it's important to formulate them in a constructive and meticulous way so they don't diminish these 

benefits. 

 

Tarik Erk, Crypto.com, SVP regulatory compliance Asia 

I want to start by asking for everyone's patience. We're working really hard to solve travel rule 

compliance issues. There are still questions to be answered when it comes to operations, and 

because we're in a new arena we can't just apply frameworks from traditional finance as they are. 

 

A lot of people are working to ensure that exchanges educate investors about crypto, and they 

want to see the industry grow. 

 

As a result, I think the crypto industry will continue to prosper. As regulations are finalized, the 

industry will evolve in a more positive direction. 

 

 

37. The secret behind the success of the Pengsoo NFT: scalability and 

community 

Han Kyeol, EBS, Art director 

 

Hello, Han Kyeo, art director for EBS. 

 

I hope that what I say today benefits both artists and companies interested in NFT projects. 

 

Do you know Pengsoo from Antarctica? Pengsoo is a giant 10-year penguin who, to become a 

creator, has traveled from Antarctica to Korea, where he hosts a program called Giant Peng TV. 

 

Giant Peng TV first launched in April 2019 on both YouTube and EBS. It attracted over 2 million 

followers in just nine months. We've sinced published books and held concerts and exhibitions. 

We've branched in all sorts of IP, including music and merchandise. Pengsoo is now EBS' biggest 

IP. 
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Despite minimal marketing, Pengsoo has garnered an immense fanbase, and has a substantial IP 

net. Pengsoo has even inspired secondary creators who create Pengsoo-inspired content, 

thereby expanding Pengsoo's IP net and community. Thanks to these fans, our content has been 

able to evolve over the years. 

 

Now I'll tell you why I got interested in NFTs. Two reasons. 

 

NFTs are scalability. 

 

One of the original limits of our industry is that most data is fungible, making it difficult to verify 

copyrights and ownership. NFTs, however, have made it possible to own something digital. 

Ownership is recorded and verified on an eternal blockchain, thereby nullifying a drawback of the 

traditional industry. 

 

Second. NFTs are a community. 

 

NFTs have brought creators and consumers closer together. In the traditional art industry, 

consumers had to go to an art fair or gallery to view art. In other words, they needed a third party. 

NFTs, however, make it possible for fans to engage with art and content whenever they like through 

NFT marketplaces. 

 

Next I'll share three sticking points I've had with NFTs. 

 

First is which blockchain to use? 

The market and user base changes drastically depending on which chain you adopt, so it wasn't 

something to take lightly. Moreover, there's still a lot of regulatory ambiguity when it comes to 

dealing with overseas transactions and assets. 

 

We therefore turned our eyes towards a domestic firm, Upbit. When we heard they were launching 

an NFT marketplace, we thought it best suited our needs, considering our main customer base 

and fan base and their needs. Moreover, we thought Upbit could provide our users with the most 

secure and reliable experience, and therefore partnered with Upbit to issue our NFTs. 

 

The second issue was usability. 
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I think that as NFTs mature as a technology, they'll be used in a variety of ways. We want our fans 

to be able to partake in our IP as owners in the market, and we constructed our art pieces with 

this goal in mind. 

 

The third issue was design. 

 

We needed artwork that not only captured our IP but aligned with NFT trends in a way that 

distinguished us from the rest of the digital ecosystem. After considering several different artworks, 

we decided on constructing our NFTs using 3D art, considering the metaverse and the 

accompanying wave of VR and AR technology and content that's to follow.   

 

As we go forward, the power of creators and their content will continue to grow. 

 

We'll see a world where every creator operates his own community, no matter how small. 


