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Abstract
An enpirical analysis on virtual currency
and corporate performance in Axie Infiruty

Taeo Kim
College of Business administration

The Graduate School

Seoul National University

This paper studied the corporate value of P2E games and online
game companies, which online game companies have recently been
interested in. P2E games pay virtual currency as a reward for game
users when they play. As a result, P2ZE games became very popular
mainly in developing countries. The biggest success among PZE
games 1s Axie Infinity. In order to examine the relationship between
the price of virtual currency and the corporate value of online game
companies, a study 1s conducted based on the actual data of
Exilnfinity. To this end, the hypothesis on the correlation and causal
relationship between the number of daily active users of online
games, the number of wallets in virtual currency, and the price of
virtual currency is verified, and the correlation and causal relationship
between the price and corporate value of virtual currency is studied.
As a result, it was found that the price and corporate value of virtual

currency had a significant degree of significant value. However,
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correlation shows directionality, but there is a limit to explaining the
exact causal relationship. In addition to financial compensation
through virtual currency, factors such as the enjoyment of games and
the formation of human relationships through community formation
should be considered as the success factors of P2E games.
Nevertheless, this study thinks that by looking at virtual currency
and P2E games that have emerged relatively recently, it can broaden

understanding of the field and give clues to follow—up research.
keywords : P2E(Play to Earn), Axie Infinity, Bitcoin, Online

game, Virtual currency
Student Number : 2006-22995
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