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TAM .
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Percei ful Percei f fl i '
Hsu and Lu (2004) | TAM, Flow theory ergeyed USEILINESS, eroeived ease Of use, Tlow experience, Online game
social influence, attitude toward playing an online game
TAM, TPB. Flow Percglved ease. of use, per.oelyed enjoyment, att.ltude, .
Lee (2009) theo perceived behavior control, subjective norm, flow experience, Online game
v human—computer interaction, social interaction
Lin and Bhattacherjee TAM Amtude., percel\{ed enjoyment, social image, technical quality, Online video game
(2010) interaction quality
Chang and Chin TAM Perceived ease of use, perceived usefulness, perceived Social network
(2011). enjoyment perceived involvement, perceived innovativeness game
TAM, Fl ) - .
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theory, Hedonic ) . ) ) Video game
(2012) theory perceived ease of use, attitude toward using, flow experience
Perceived usefulness, perceived ease of use, perceived
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Li et al. (2015) gratifications gratification (social interaction, social presence), Utilitarian ame
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Yang and Lin (2019) | TAM. Flow theory Perceived ease-of.use, perceived con\(enlence, perceived Mobile game
playfulness, social influence, flow experience
Sharma et al. (2020) Means~end-chai Utilitarian value, hedonic value, perceived risk Online game
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o2 FAARI S Rtk defA k. Lee and
Tsai(2010)= TAM, TRA(Theory of planned behavior,
Ajzen, 1991) @} TBP(Theory of reasoned action, Fishbein
and Ajzen, 1975)°] gt =25 v o=, 2e1<l A

QoA ] o] Bdjojofo] M43l o]

ofrof gt dF= 71Xl AASFAT Chen et
al. (2016)2 24 A4 EFolole2 450l A
AL 712 Feieha Azto] SH ATERYE T
2 5] g8 AYe B Bask ka2 5
lthar ¥k th Hansen and Lee (2013)%= #2491 &
& 5 2 Ause A7 BES UE Aow 7]
SEle Lol ARle) AsAgelmel] X e
S = S HoFEUTk Alzahrani et al. (2017)t
B Zalolojgo] 22tel Age] WPEE ZojaA
N E
A9l olgol FHA Qe E0hT W wrehA
A PEAR] T S o] A9l
& Argele] FHHR YL 71 ACR A
5, o] AAble At
H3: & FH2 P2EAIO CHet X 2o
Cracadl 95'?:‘% oj=Ic

] o] RS T R910® PH A Normative)
o 3Fu} A B A (Informational) J3F O 2 s 4= Ut
(Karahanna et al., 1999; Bhattacherjee, 2000). T2 <
ake 7lo] ERele] |ohell Rglel o A7l Ao
(Karahanna et al., 1999), 711014 450l 9] FREO]
HellA AYE shmE AR3S ) Yt AyL o
TR oHE e 4 ‘21 | wizoll o171 st
W, 2 ofgpol thEdolch. Eak 9] Aberel o
o wigpo] Yol 7Kl 97] wiel, ARES F
9 Aol AIA Tho] opd mjrof 5o ThE oA 2
L 271#0] ARE Y= AAo| Ausly|E sl =
AR GRS RAAEe| Botol 9] Aol
e o) ARG HRE WoLEY 1) WAYek:
ko2 9|8 oJdfo|gtal Ee]7])% SHHDeutsch &
Gerard, 1995). o]2]gt AW A ke Alglo] gt F

) PEe YAsked FAA

mlo

o

Y= A= A

o
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©o 2 oA QItHChang et al., 2014). whe}a] 2 A
L P2EA Q2] ALox 2ol Al 9o Autzol
Adle} olgelmo] Tt AATAA Wl v}
o), =79] ko] FA o] Q31 3RS bl
A5, PEA9l0] ol o) o] Fub
o Za3t dFS 7AWk Ak, thge] At

o

HE: 95 e FBA T S0 3EER ¥ye o

4.1. SHEF| i

<Y oA AR ATmde] Z3E 67
FEQIAE AR, AAA AME R, R G 9
G, FBA T, PEAQ A5 ALl o
2247 Aol AYATES Fuste] B Aol o
#9121 PREA Y 0lehs ARgte] WA 44 9 mgkst
Ak 2244 gojo] nbE 2% Bah ke A 1
w7 QTR R oS THET 7Y T EAE
Hez e 9 Zgstgon, ks Aaeld
AT el UFE 24 Bge Hoje @
shaict.

¥R, A3k % 3
Aol7] 913 2AH Aoleh 2T AR Koufaris
(2002), Wu and Liu(2007), Davis et al. (2013) 5-2] A3}
QAo 27310} o|FolZlek. QXE Ao 22z

2

op

M
A[w

w42l X A

o= PEAYS dl= 0] 1 AAR EARS
2 QI EE Arroln, S ETE 1) ‘PEA Y 5t

32 RAAAEAT H23H HE3S

£ AL FUEHHDNI, 2) PEA Eo)E 51
CP[HDN2), 3) ‘PEA|9JS 5= 212 o) Au]glef
[HDN3], 4) ‘P2EA|S)& 31 A2 uhe 2jo|ch[HDNd]
o v 7b BFOR Sekih

O, AR F FHA ¥R AAE QA
222 g

BE 2481 Slek 224 geleh SHET A
2 Venkatesh et al. (2003), AF L7} A5 (2018) 5
of Mol 2Astel olsolZich A4 A
LEESEE BRSO DER L eSS
A olo]e] AR oo}, ZHELL 1) PEARIL €

EASEET 8 $01ES FHITP[UIL, 2) ‘P2E
AYe B FAprhac Bhe 2o
7HITP[UTL2], 3) ‘P2EA| Y2 BF FAHHEY =
AL S7RES 7HICP[UTL3Y Al 7HA] €92 &
Asiick

ApElA garele] wig % sjufel 2T UL 5
AT @949} 2A % ke Agarwal
and Karahanna (2000), Hung et al. (2003) 5&] Al3§<d
7ol 2Ast] oloizik, A o) 22 4
o= P2EA 2lel Tl ALEIH FElol diat @14 A
olnl, ZAETE 1) Yol FaF AREe Yt
PEAISS Bl AL A FNORIL 2) U] WEol

(1995), Hung et al. (2003) %
ololAith. F= ol =
PEAQS o BA) WolEoln] o, ZHE
L) AP 1H7}P2E741 22 ok st gﬁ
ZO|tP[FRDI], 2) ‘W 52 W7} P2EAIY] 8=
2% Fokal Zlo|t[FRD2, 3) ‘A5 @] wol
%

o P2EA| Y& o 8RITF[FRD3]] Al 7HA] 2

ol A3t

JN Lo
2
o
r

m°"



Bt oI

P2E(Play-to—Earn) A X|&0|E2=0] st
o 245t RO EAL <3 2>} o] a0k Aot 4
oA el G T EOE WAl o o ¥ W APz FEebA BEsgdon, Aoor
2 245h] b 2R Aol ZHET AL & A2 A0 A U $YAF 55.6%S
Taylor and Todd (1995), Hung et al. (2003) 5-2] A¥A  AAISHGATE A-SASH 54 o]Qofl= & A9
ol AN ool ATk, A% | 22H e Bl REAYY A%H ol§owe} TElo] U 4
L cnjtolrt PEAYL ofFA] ekl Aol ol AW AW HE. NFTRA 3, PEAY F
b, SHETE 1) PEAYS She o] £ o2t o YA sholsiolny o] Thiks o o]
Wolehs i BES oA BYFIMDALL ) ] of @ ol AYE Bk g R0 eton,
she Aol oiRt SHHA Y W ARL 3 ke SRR % HER Fa49)
th. NFTEARe} Hedsto] 70% o]Ato] NFTREAES 3
& oz yehgton, 1A|9] 49% =7} gt
& NFT—rXP— St Ao 7\/\}5]311;}
A

% A= P2EAY =
S WARICFIMDAZ], 3) ‘o wiRle] WL vt
PEAYS SRS JeRS FACHMDA3IY A] 7}
A Bgow é’ﬁ%}?‘;ﬁ}.
® o] Bapael PEAY A4 AMRolES
@9454 SAET NS Agarwal - Zlo2 UrEP‘XiE , %ﬂiﬂiﬂ 46% ZéE%
S| H ool P2EAYS sk Aoz ARSI
T QTR SRR AT U e
E ¢]]0{(4.0.7.2 version)

Z7517] Sl 2444
and Karahanna (2000), Hung et al. (2003) 52| 413§<
Troll AL o] ol FT. P2EAIY A|&A ARE-ol% 2 ATe=
O] 244 o= PREAYUS AGH o2 ARG-StALAL = A455t7] $1of SmartPLS £~ZE
sh= A8 Arrolw, S == 1) 7|37 A4 £ ARgsho] Ft 2| Ak R(PLS: Partial Least Square)
wjutet P2EA| 92 Sello]d A Zoloi[INTI], 2) ‘P2E = FAEATIR e ® ARSI o] BAEA7IRE
AYE Eolshz S5 At =8 Agoltb[INT2] FEAELH(Bootstrapping) & = A F2d3t &
o] & 7HA] w@er A5kl =) AlF = 9 BdAS FAlOl 3T 4= Sl
O] A7), W, ZAol| Rt At AloFxio]
4.2. XI24F 2 gEo| EN = A o] QI Gefen & Straub, 2005; Ringle et al.,
2005)
2 Ato A AARE AR EE H55H] 918 P2E
AUE AABFIL Q= A=59] TR0A~59A] ARkl
HE ez 2ol et rte]az = 5. =M 2 zin}
ONE E3f 2022 7€ TUHE 7Y 11L7HA] 5U5<9t
22l A 2ARE AAISHIHE A tids STk & 5.1, EMET A=
2 3= E 1 A9 4589t x2E w
F= Atk BaE A SHA 5 =494 THAAA LS Aldslr]of obA Atmde] 2Q 2|
S B o] ASA)7 HAEE S 5 AlQs 2] g3t 2R LE AL HAZET) o
5059 SHAE HFEH o ARSIt = 93l 7)d A1 2] = (Composite Reliability: CR), H-5-
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P
H
2

|
rhr
am
0x

= Hiz HIS(%)
A = 172 493
Ot 177 50.7
20~29M| 80 22.9
oty 30~39M| 87 24.9
40~49M| 89 25.5
50~59A| 93 26.6
Tsi ofX| 42 18 52
Uistof 184 ofah 9 2.6
27/0 11 o5t 20 5.7
A A sttof| 18 03} 41 17
Uzloj| 1= 0[5} 86 24.6
StE20l| 1 olst 103 29.5
Sl 2 oM 72 20.6
s olX| 42 102 29.2
QUisof| 18 05} 42 12.0
27|0 1 ofst 45 12.9
NFTEXF 28 sthof| 18 03} 57 16.3
Aol 11 olst 56 16.0
SI20] 1 05t 39 1.2
Sl 2 oY 8 2.3
o] olX| 22 70 20.1
2liFof| 14 Olst 25 7.2
27/oll 14 olst 30 8.6
P2EAIY & Sl 181 ofst 65 18.6
UxAUoi| 184 o5t 76 218
St20l 1 olst 67 19.2
Sl 29 oAt 16 46
AF=27H(Average Variance Extracted: AVE), - 2H}5} 2Uo] HE A, g oty 22X E0] Qo
otulg(Cronbach’s a) 42 =A4319oH, 1 A= Z A =HLoadings)©] 0.7 oJAFS. &2 YElF O™, 1 99
<iE 3o AN EYT. ATRE] AL BE We  AAasse) meE 43R5 T4
0] NdAE e $220] 0.7 o4, BatiAr FE4ko] (Cross loadings) gk}t} s FA Aol &3 A7)
0.5 o)4%, ZL2utel miglo] 0.6 o|4ol7] WlEe] = BSe| aslagae] & AC® et 4% e

A7k A1) SIEkaL TR 4 9o Chin, 1998).
2 g 2R 1 =

3 Fol& @ olE A (Confirmatory Factor Analysis)<

AASERen, T Adbe <3t 4>of A= It A+
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P2E(Play—to—Earn) Al X|&0|R2|=0] st S

(# 3 A=lg 45 2t

Ha CR AVE Cronbach’s alpha
P2EAIQ XI&X ARZO|=(INT) 0.955 0.915 0.907
QIX|El XHO|(HDN) 0.951 0.829 0.931
ZANA QIMIE[=(UTL) 0.944 0.85 0.912
=2 YGSKFRD) 0.956 0.878 0.93
QI HEHMDA) 0.925 0.804 0.878
ZEA H(NOR) 0.962 0.927 0.921
(# 4) TSEFE 45 2
Ha = feldESN B
PREAR! XIAT AlROlE INT1 0.957
INT2 0.956
HDN'1 0.901
— HDN2 0.889
HDN3 0.931
HDN4 0.921
UTL1 0.927
ZHIE QMEIR uTL2 0.905
UTL3 0.933
FRD1 0.944
=2 g3 FRD2 0.934
FRD3 0.932
MDA 0.893
Qe Ft MDA2 0.919
MDA3 0.877
— NOR1 0.962
NOR2 0.963
(& 5) HEEIFE #45 2t
B~ HDN UTL INT NOR FRD MDA
HDN 0.91
UTL 0.439 0.922
INT 0.684 0.487 0.956
NOR 0.499 0.502 0672 0.963
FRD 0.501 0.525 0.674 0.766 0.937
MDA 0.45 0.473 053 0.666 0.611 0.897
ArE Axtstion, 1 Ais <3 & o2 Hpell] AR 27] wigo] i e

2 b T Gefen & Straub, 2005).
upR|ako 2 A HSE 7ke] VIF 2215 Alklsle]
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A HFH H 9)(Common method bias) YIS A3}
oh dgtrde) mE HAHpE 4o VIF 3=
2 A7k 2181, gk 4.2850.2 7|&
o} T UHIHHO 9] Y =7} It Martinez and

Cervantes, 2021).

38 ol

b

Zrel 5.0 Yx

52

5.2. 7tdZH

o] SRMR(Standardized root mean squared residual) Zt
2 0.0412 AFEEQITh SRMR FHo] 0.10 E= 0.08%
o 2e ol mele] At At & 5 9
ong & AFRYE A= ATt Ao A
4> QJtHu & Bentler, 1999). A2 Qo] WA HS
AR mgol tist B7HE S8l 2 A R g
2795 A3}, PEAY A4H ALgelEe] R 7he
o7 FoH o R gk 0.64702 LERG
ko] 0.26 o) Fd 75w Aoz i
3} 4= Q) © B & (Gefen & Straub, 2005), 2 AL d
o Aghwt )% ok o 4 9rk

che-o2 Agket 7HeS AEH] 413 507l A

B BT ARl SF 0059 HEASHYS U

S o pE

—
(9]

st

AU
=,

shelct. Amde] Azl it BAA ol
o AZF A <19 409} 2t
q

o

A4 AN Ao AdmEE, WA QIAE A
u|7} P2EA| Q2] A&7 ARLo|Tof ujx] ke Z
JH o= gofshA et 7H1E AeEgic o]
3 Ak PREAYE 2EH o2 Ago]7] i

AR o] PEEAYS BHs ol f= AL sh ol
SRR A AR 2 4 g A A

o Al EAE wEolehs A Holzth
S, AR Qe R PREAYY A4 A1§
Sl X GG f25HA e gob 42t
72w ik olelst Auks PEAAS shuA Ao
A Aee 7Ha el Ge= AFere 4= glo] At
4ol FTHE 4R AR G, PR ol
o] PAEAYE A4 0.2 Felolsh Reli 2w
o Qar ZIAA) eheThe AL L}Emm.
A, F2A TPES PIEAY] A4 ARG o
3k et 7Hz e
92 sh= o] Hhal AkalAe.
048 PIEANS A&H 0w
t Aoz g

0| X th= A8 AL A (Lee & Tsai, 2010; Chen
et al,, 2016)7} P2EA| Y 9] o= FLsH et

R oaior

(0.056)
0317
QR ¥ " (0.057)

"'»\N
A el (0053 >
/

(0.052)
T

P2EAIE
K &55 Algel =

0407 =

(O3 4) a7122 B4 Znt
(*0.01)
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P2E(Play—to—Earn) | XI&0[&2I=0] thet &7

& Ade AT =2 ARA BdE T 9le P2E

Aol that ATE, P2EAYUS A&H o7

Ap otz o] S vAE 89l <

BAA JAE R, ALSA] JRfo R o] A ESL
e}
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)
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32
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315
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iu)

S
2L oy X

T

)

2, QA Aot e o
o2 AHgelaA s ojwo] 3
Sl F= ACE Uehtos, 7
SelolspA ek etk

3 oggre 20 ol fojulet
Ft Ao BN ol QAT Ay
4 590] A1) A4 olgelo] FHHe
Z ¢]9X(Chang et al, 2014; Wu & Liu,
A

|9} AEAEAN B2 JF 9

3
T
)
o

o
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R

o
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|z
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N
E
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o FFE ATk 71E
&1-H(Chang et al., 2014)2} Y43 Sli= Atolct 18
U dE 2-(Akkus et al,, 2022; Jesus et al., 2022; &3]
g, 2020)9F 2e] A4 AANE| B7E P2EA Y 9 A<
[gelmol Sojet
etk

2]
VIS 7IAA| Y=tk A=

[¢]

©

oz 7= A olielw P ABATA 27
4 £7)9l A48 4Tr|dE A
[e]

g, AdE sto] e A

1
r

i
)

I AY BEZE 7HEH] A SSEIAM daetd
+ Sdthe e Wbkl 484 AIdE Ade
Sl B o e BAIA AlE| HolRkal A A L.
2 AT ot ek

0o, 2 A= A A9, A8 5ol P2E
Al Heste] thadk 22 ARA AARE AA

O
o o= Utk WA, 2 Ao Aik= PEAIY ] AREA

o] 7bo] BT B9, PEAY ololhS AUE
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s3] Kk A9 AA7E Aulglolof PEAY o] T Al7lge] FRAOE HgH 497t

2 A&HoR SHe A0 solHYrh njeba] B 3 PEAS POW 59| 71 thE A aHiere] ¥
Ao Qe A Abe ARskE 4 ek 54 Sk 7R 5] Slsqelch dei PEAYE 7
whio] PEAI] AFIAE AT Qo AFAA F AHQl 7144 SAolut AYA Sl ket mek A
AS Sobet dhehe AR QS A Tl Aaa R 5 olrk Wby 23 Aol B2A19l 7]

"o} olrki werEeh A, 2 Ao Avke PE &S u
AL st AALANE AAFEE AFet = 77

ol

1

oz MEHE AYSS FEst 1 FRE

Asjaei o o] gt AT 23

2
o

Fhelslo] ek ARFES] Bilo] ol WA AdY  EEY 4 9 lolth B, B dpuae 454
A 215 7145 S PEAQ Aol 2R A59] ST AR B HUUE ke

= =
A AN 7t T8 2 AR AASE] 29| 4o] M E Q=
U]Oﬂ EH@' Z Q948 7htslo] AFEAS©] P2E Ao
ko Al

2l 7Ha 4= giek. o] PEAY Tt Atal A o]
AL eiushs 497k we Axolck uleba] AY  7h Bk Sefubeel 4R FH9 woid A7 A
QAL B AT Aol Zo| ARFEo] REAYS  E mEYrhs 992 4 4 gloLk PEAY]
SHe FaT B S ANE B 4ol B AAAHOR AulaE glou PEA Y g T
of ofUje} Age Feflolshs Bk A 4 Uk AE A5 A AR PO R slof AT ANE
U EAgolehs AUS AXSok Ak mhxoE,  Quiekshet] SAEE Atk uebA] g Qo]
Qe Qmdo] AXH PEAY itk ol Fol - choyat RAe] REAY AGAE o B
F AFE)2 o] folulshctis APAe] FE JEJ& sefste] 97 Bask ek BhoE, B Ak
7} Qlek PIEAQY A% Abge] folulat G X AniE AY SelolF B3l 2 4 G A
S 9 2 ohiel 24 el vlele] 591 S 2480 w44 Azke A4 ARl P
qaol foulet A Fi ACE Uehyl e AR A%H Apgo] 2HH G vtk A
oft. EOIA PEAY the) FHA ARG A 2 HolEch Teh} AYOR B 5 U AXE
Tohm FAAY AL UGS AGAEL PE  Anl B, Aok UAA, 718 A% 5ot
A A%Hoz Sdolstur & 7hsAol Bk ZWolA 27k 7Hsst7] uhol(Chen et al., 2016)
wetd AES olEjdt G AT PEAY]  FF AFML PEAYA L 4 Ut X
1—416— A f:sav P WS AWHoR  AuE AEsistel A7g Baie vk
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( Abstract )

Why do People Play P2E (Play—to—Earn) Games?:
Focusing on Outcome Expectation and Social
Influence

Moonkyoung Jang*

With the development of blockchain technology, play-to-ecarn (P2E) games, one of the decentralized applications (dApps),
are receiving great social attention. P2E games are positively evaluated as areas with high growth potential based on
blockchain technology, and at the same time, they are negatively evaluated as speculative as people can cash P2E game
items in the form of cryptocurrency. In this situation, the purpose of this study is to investigate factors affecting the intention
to use P2E games. Along with the discussion of hedonic system adoption, we consider the factors with perceived enjoyment,
economic incentive, and social influence. In order to verify our research model, data were collected from 350 adults with
P2E game experience or recognition, and a structural equation model was carried out. The analysis results find that perceived
enjoyment and subjective norm have a significant positive effect on the intention to use P2E games, and economic incentive
does not have a significant effect. In addition, peer influence and external influence have a significant positive effect on
subjective norm. Drawing on these findings, we present several academic and practical implications for future research.

Key words: Play—to—Earn game, P2E game, NFT game, Blockchain
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