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An Exploratory Study of Influencer’s Impacts for Cryptocurrency
Markets: Focused on the Elon Musk’s Twitter Activity
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AL | 54 P3s | HAus
20.12.20./09:21 Hoaolz Bitcoin is my safe word HEZ0 |.
20.12.20./09:24 | " " =¥ |Bitcoin is almost as bs as fiat money 1E3291|-$392.530
21.01.29./09:22 | A AF | In retrospect, it was inevitable [Twitter bio change to #bitcoin] | FIEZ 2] | $850.290

. Doge
%igggjjgggg Ur welcome [edited photo from Disney’s Lion King where
21'02’04'/09:15 B35 | Musk holds a "baby Simba" doge] =272 |$0.016
21'02'0 4' /09:27 Dogecoin is the people’s crypto
e No highs, no lows, only Doge
So -+ it’s finally come to this ‘* [even more edited photo
21.02.07./08:41 A |from Disney’s Lion King where Musk holds Gene Simmons,| =A% [$0.021
who holds Snoop Dogg, who holds a "baby Simba" doge]
21.02.24./14:00 | 33 » oy |Literally [picture of a doge holding a doge flag on the moon]| < 5 5 o
21.02.24,/14:10 | " " “F |On the actual moon A5 1$0.009
Doge day afternoon
21.03.14,/00:40 Origin of Doge Day Afternoon: The ancient Romans
21'03'1 4' /OO: 46 sacrificed a Dogecoin at the beginning of the Doge Days
21.03.14. /01:51 B2 |to appease the rage of Sirius, believing that the star was| =A|Z<] |-$0.003
21'03'1 4' 10 4: 54 the cause of the hot, sultry weather.
e Why are you so dogematic, they ask
I’'m getting a Shiba Inu #resistanceisfutile
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(F 1) HIEZQID} =X|ZQlol| CHEE Y& t{AT o FEUCH(2019H 48 ~20214 7&) (A1)

A | =4 TolE bgsl | HAus

You can now buy a Tesla with Bitcoin

Tesla is using only internal & open source software & operates
Bitcoin nodes directly. Bitcoin paid to Tesla will be retained B E
as Bitcoin, not converted to fiat currency. -
Pay by Bitcoin capability available outside US later this

21.03.24./08:02
21.03.24./08:09
21.03.24./08:10

i
Y
re
o

21 |-$1,964.680

year
21.04.15,/06:33 | AR AF Siggfmia;r]kmg at the Moon [picture of a dog barking at =279 |$0.060
21.04.28./08:20 | 214 917 | The Dogefather SNL May 8 T A= [$0.051

Cryptocurrency is promising, but please invest with caution!
[link to a video entitled "Elon Musk Says Dogecoin Could
21.05.07./18:24 | A AF |Be the Future of Cryptocurrency | TMZ" - an interview | =A 231 |$0.104
in which he comments on the future of cryptocurrency,
speculation and risks for investors]

SpaceX launching satellite Doge-1 to the moon next year
— | -~ Mission paid for in Doge - 1st crypto in space - 1st
" | meme in space To the mooooonnn!! [link to a video entitled
"Dogecoin Song - To the Moon"]

21.05.10./00:41

)
o)
re.

X291 [-$0.120

Tesla & Bitcoin [picture with the caption: "Tesla has
suspended vehicle purchases using Bitcoin. We are concerned
about rapidly increasing use of fossil fuels for Bitcoin mining
and transactions, especially coal, which has the worst
emissions of any fuel. Cryptocurrency is a good idea on

21.05.13./00:06 | AE  |many levels and we believe it has a promising future, but| FIEZS] |$565.660
this cannot come at great cost to the environment. Tesla
will not be selling any Bitcoin and we intend to use it for
transactions as soon as mining transitions to more sustainable
energy. We are also looking at other cryptocurrencies that
use <1% of Bitcoin’s energy/transaction."]
210519/1642 wmoel Tesla has \ 4 HE F0 )
21.05.19./17:41 SRR Credit to our Master of Coin 1222 -85,906.960
#Bitcoin €9 [picture of a couple’s conversation: "Her: I
21.06.04./03: know 1 said it would be over between us if you quoted another
06.04./03:07 | w ~ 012 Linkin Park but I’ S
5w | Linkin Park song but I've found someone else. Him: So HEZOl |-$2.314.360
21.06.04.,/04:49 A |in the end it didn’t even matter?"] v o
R [picture of a couple’s video chat where the male cries because
of falling prices on a financial market]
21.06.25./04:10 | 3 ». o= |How many Bitcoin maxis does it take to screw in a lightbulb? o
21.06.25./04:11 RRRE “That’s not funny!” - Bitcoin maxis BIEQ 1-$3,024.660
Release the Doge! [picture from the movie The Godfather
with the caption "You come to me at runtime to tell me
21.07.01./10:43 | = F |the code you are executing does not compile".] T2z |-$0.009
21.07.01,/11:24 | A& |Baby Doge, doo, doo, doo, doo, doo, Baby Doge, doo, doo, |~ '~ = |

doo, doo, doo, Baby Doge, doo, doo, doo, doo, doo, Baby
Doge
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JhatstE Al olE HEof TSt EHHA o7
(F 2) 28 HAT 2ol £l E dH|wEM AH(AIL)
1ol =ouqe =5 FAE | 7 val
v e N A% | e | T

2020-12-25 ZFolA] &9 agow WA - 0.025 -0.023 -0.424
2021-01-28 T I(Dogue) FA 18 AA A 0.072 1.444 26.812"
2021-01-29 #bitcoin®. & bio 7 AP A= 0.014 0.310 5.764"
2021-02-04 AL S5 d5sy s -0.018 0.380 7.057"
2021-02-06 EAFANE 92 dF AP A 0.018 0.187 3.473"
2021-02-07 M2aaz S okn Qe a2 A& -0.014 0.327 6.078"
2021-02-08 SAINHE F9F F32 ARAAT 0.136 -0.135 25117
2021-02-10 HEFQHHE ARRIe 2 @7d - -0.035 0.074 1.378
2021-02-11 gekdt e a8 AA - 0.047 -0.092 -1.712
2021-02-15 “Dogecoin” THo] 2 Ayt AP A -0.020 -0.080 -1.494
2021-02-21 HEFQIAH T34 J=2 ARAF 0.015 0.014 0.266
2021-02-24 | 2ZolM T E1 e 2 A s 0.008 0.168 3.1277
2021-03-01 A= BEske Oy AA AHAT 0.072 -0.021 -0.381
2021-03-02 | “Scammers & crypto” Tro]Z gt - -0.027 0.021 0.385
2021-03-06 “Doge” TolZ Tt - -0.007 0.034 0.628
2021-03-12 “BTC” @olz &gt - -0.013 0.003 0.053
2021-03-14 “Dogecoin” T2 LA Erde -0.033 -0.031 -0.567
2021-03-24 | BIEFQOZ Tesla 7ol7ts AF EFAPAT -0.037 0.001 0.023
2021-04-01 T A F 23 SpaceX AF AR A -0.004 0.148 27517
2021-04-09 7H(Doge) 182 T - -0.007 0.011 0.204
2021-04-15 god Fe A 29 AA A-dAT -0.004 0.409 7592
2021-04-16 TAHQ EF 128 AX ARAF -0.029 0.727 13.493"
2021-04-28 AN =X FQ) oW AE AF AdAF -0.009 0.183 3.393"
2021-05-07 TAFJAY FEES AF AP A 0.008 0.157 29177
2021-05-10 TAFL AL vy Pa A AF -0.041 -0.196 -3.636"
2021-05-11 EQE AEZAHA oL A - 0.006 0.090 1.664
2021-05-13 HEZIY A4 AF AR A=/ ZE 0.003 0.238 4.415"
2021-05-14 EAFLNY FEs AT ARAT -0.004 0.136 2.518"
2021-05-19 HIE SRl it 4% AF i -0.129 -0.228 -4.240"
2021-05-20 SAFJATE AR AA AHAT 0.074 0.109 2.030"
2021-05-24 HEFN =X A3 AF B8 A 0.082 0.090 1.678
2021-06-02 SEAZAFH AR AA AHAT 0.014 0.121 2.247"
2021-06-04 #bitcoind} A T AL AA| EF A/ 4w -0.057 -0.004 -0.082
2021-06-25 HEZQ AF Erde -0.082 -0.012 -0.227
2021-07-01 “Doge” @olZ o] i A/ 4w -0.042 0.003 0.053
2021-07-02 T3 FES} T AA A8 A 0.002 0.002 0.030
2021-07-25 TAFRlo] Eolgta AF AHAT 0.019 -0.016 -0.293

p <005, “p < 001
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An Exploratory Study of Influencer’s Impacts for
Cryptocurrency Markets:
Focused on the Elon Musk’s Twitter Activity

Ga-Yeon Hong™ - Sang-Gun Lee” - Chang-Gyu Yangm

Abstract

The primary purpose of this study is to examine the influencer’s impacts of cryptocurrency markets. By using
Elon Musk’s twitter activity to compute effects of influencer’s impacts in cryptocurrency markets, this study
aims to analyze influencer’s impacts and to offer implications for cryptocurrency markets. This study used the
tweets that Elon Musk posted for the period between the April 1, 2019 to July 31, 2021 to conduct event study
to evaluate influencer’s impacts in cryptocurrency market. The results revealed that (1) influencer’s impacts was
disappearing, and (2) speculative investments was still made in the cryptocurrency market, (3) duration of the
influencer’s impacts was becoming short. The results indicate that objective evaluation system for cryptocurrency
and sanction of bad cryptocurrencies should be needed, in order to ensure right cryptocurrency investment environment.
On the other hand, the government should make policies to create the right cryptocurrency investment environment
and flatform.

Keywords: Cryptocurrency, Bitcoin, Event Study, Elon Musk
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