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Abstract

The Al-recommended system—based fashion subscription services are
becoming a shopping model that provides new shopping methods through
convergence with deep learning AI technology to meet consumers'
personalization, fashion styling, and shopping needs. However, previous studies
related to the fashion business mainly focused on developing Al recommendation
systems or studying AI application cases, but there is a limit to understanding
the behavioral patterns of fashion consumers. Therefore, it is meaningful to
analyze consumers' purchasing intention to use these new technology—based
subscription services.

This study attempted to identify the main causal variables that affect the
intention to use the fashion subscription service. The proposed research model
and hypothesis were verified through a Partial Least Squares Structural Equation
Modeling based on a survey of 430 consumers. It examined the relationship
between these factors affecting the intention to use through perceived value
based on the value—based adoption model. This research found that service
convenience has a major influence on perceived usefulness in relation to benefits,
and recency on perceived enjoyment. On the contrary, it was found that special
preferential benefits for privacy concern and recency for subscription costs had
the greatest positive and negative effects, respectively. In the case of
Al-recommended system—based fashion subscription services, this study also
suggested it is important to provide customers with a convenient, easy—to—use
system and up—to—date products. It is also theoretically meaningful to apply the
value—based acceptance model in the relationship between he characteristics of

Al recommendation—based subscription services and intention to use.

Keywords © Al Recommendation System, Fashion Business, Intention to Use,
Subscription Services, Value—based Adoption Model
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a2 WEA T vkt EolillA gt &8Hal Jlow 53], AN ¥,
2 XY, vto] ZHEFI 22 ] 7|ak AujadA] o] Fo] XAl dnk o] Y, o]
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3.2.1 Au|& EAF A4 8439 B4

ZFA 7|kl A X ZhE -84 (Perceived Usefulness) #|Ztd Hoo] F2
TA WHER 2} AFgETH(Venkatesh & Davis, 2000; Van der Heijden, 2004;
Thong et al., 2006). FAZF 21(2011)E =ntd Au|x 42§ A4l 3 A
oA AZtE F8&3 A4E AYHE & ko] IS AL YA Xzt
e A4E A 9GS W oz UEhy ol NEE HAaEEAE I
AAZI AL FEA BFA7]7] g Ay Al WA AFEA A0 E WSt of
T S Al gar itk e A4n 9(2021)+= 020 Qe 3% Anx 54
Aol FE8AT AFTF AREeEel TAF el des TS A7D 9
(2016)+= 92 HHE AFdh= SNS 5Ao] A7td 71x] 9 35 R

of AN SNS B4 AzhE A4A 7ke] WAl An HAAL AZE 84l
FAA FFe vAY, A Aol AAH AR AFeE adow Fue
oo webd B AT Aquls 543 AzE §840 B3 AddT A9E wge

= 0o e Hie 7Hae Adaar).

7P 10 Al F3AIRE 7 sl s AR SAS A2 f8 A woldt 9@

nd Aol

7P 1-10 vgefde A7 7870 A(+)9 d3d< v Aotk
7P 1-2: sk A4E 784800 A(+H)e] &= nE Aotk
7 1-3: 53890 sE2 A7E f-84 A(+H)e] &S A Aolvt
7P 1-4r My A2 A zhe F-84 A(+H)e] g A Aolv
7P 1-5: AL A4 784800 A(+H)e] &= v Aok

3.2.2 MMl BT AZ4E EASTY B4

ZEA 71 g oAl A zkE Ao A ¥R A" A% (Perceived
Enjoyment)¢] 8 WF=E A5 AFE¥ET(Venkatesh & Davis, 2000; Van der
Heijden, 2004; Thong et al, 2006). 213, ¥4 (2018) &4 7=T&LdS
2483k VR 7171 & ¥ AR ATl A VR 71719 8 ool 7P 3k ol
< AR5 = g -AGE 7 -A4H F8E-78 JxE YE 4
= stk w o] &2t 7171E AREetE Aol © 2 EARES =7 H
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AZ4E AR dFS F= S Atk &7F, o5 (2018)& FEAF A
2 sAo| et WA MulAvE uA vbREe] A= Gl #ik dAelM nAEE
el 5474 ARls Algel g g dEs & oW Al Aol guke £2 1
olge] Aulzg nhehy] wiel] AAA FHolut AAH, AMH VHAS F= A
Be Alge ud WS A S v A4, olFRI(2015)2 HE Y
dlaEske] Anls o) o] Az 7hA] B AbEA g ool mA= Gl w3k
AgolM Anjs gedel Azkd ThARlL A TRl vAlE 9 #AE AR
A, A delidel AAA JHAOl A= g@He] b Aan, Abgde] deldd, A
of Mo o JFE vAHL sl A, =rx1(2015)2 Eukd AR
ol Mmool g ALAAE oo R T T oHAL ATl = FolA
Aulz BEAQ HAAAMLE A7y AL BF fo3 43S FE Aoz yet
I ST webA] AT AHls S A7 S5 B9 Agdy Aas
HiEro 2 vt e H29l 7Hde Al

A 2 AL FHAZG AW AR TE s B4 AdE EAL fod 9
g2 w1 ot

7 2-10 b2 A4 SRl A(+)e] dFS v Aotk
7Hd 2-2: JiR1skE AAE EAw A ()9 dFe mE Aot
7Hd 2-3 5 S92 AdE S7w0l B(+)e] dFE v Aol
7R 2—40 MRl A A2 A S0l B(+H)e] dFE A Aol
7Hd 250 RS AdE AW A(+H)e dFe mAE Aot

3.2.3 AH|& 543 AJIARE 9-29e] BA
AR, AFA(2014) L 2AAA 8 29 Weke AR wEe) ATA A2 )
i 2% AbE A mbge] AR Bl AR tlg BE Q14e] Fob|

vk sAw WA FHEHs IT 713 o8 T dojAx e e o we

Rl

1

MAARKES] AHelE a8t vk sialvh. AR, o]FH(2018)2> &4 wieg &
g 7lo]d Au]zo]gate] A zte e 9 s|Ao] A Zbe JpA| 9 SfF ool wx|=
FaFoll gk AFolA HHA TS A7ty ThA O] F(-)9 4TS F= oe=E 4
H7 mEeplom AMAFEAFE Aol gk A 7o) xXztd 7pA o] FAARD FEgFE
Foar kel o]#dk Mgt whEt Al FHA|AE 7jbE s 5 A E] el A
MAAR AT Frke A5 AR /MAAR $HE 71X 788 1wdo] 34
o] 84 wixlate] FASITh webA E AFE AHlA ST JIQIFR 92
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3.2.4 MH2 B4} 7= u]g3}e] B

ZEA 71 R o Al A 75l H]&-(Perceived Fee)o] A7t s|Ale] F8 W=

A5 AFgE T (Venkatesh & Davis, 2000; Van der Heijden, 2004; Thong et al,

2006). ol&/d £1(2021)2> VR 7|¥ke] YAHZ®= 5 MH[A AR oo w3l
Aol A AMul 2 5EAQD Arj2 AFAG, Al oA, o]& &olA 3 Fdlx 549
A&, Hrrt Azt gl FEE mA=AE AT A HulE AlQstal JIF
S AR FEvkar 3R Yu et al.(2019)2 Self—Customization Service =80l
FFE A= a8l #E ATl HzE dA|, 2] '3, dEe] gk A7t
Aso] tigh 2859, AF dAE=7t Aztd vgol FEFs mA=AE A A3
Aol #olewt JEFs mFva ik o 2 date Auls 5% 274
H| ol ¥t A+ 235 v o= b33 & H39 7P S AAsit

7 4 Al FAIAE 7k s s s 5442 X ZbE vl gl #Fod
= A Aot

7P 4-10 b2 AzE vl () IS mE Aelnh

7R 4-2: JiR1skE AR Hgol F(-)e S v Aol

7 4-3: 59 SlY2 A zhE Hgol F(-)o] dFS A Aol

M 4—40 MRl s RS A zE v gl F(-)9 dEFe vE Aot

7Hd 4-50 HAAAS A 4E vl F(-)9 dFS vAE ol

3.2.5 M3} Azt 7} gke] A
Zeithaml(1988) A Ztd 7hx7F S3ws A Algets Aol digh 9143 n}

Bo 2 3 A E3} Mu)zo] thal] AH A7} =7 BE <Aoln oAy Holyl <A

¥ Hg Abolo] #Eolgta &tk Kim et al.(2007)& Eupdd <l

ol #3 Aol A AF el 81 A=A FEor AAelal FAH] F7
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Al F=EAAE I8 IHE 7S MHIA S AL 222 20H0f 248 7

= AAA 7HAel S F= 84aE FYstal AR A4E A Z(+)e]
A7F dobar F489 T Lin et al.(2012)2 7Fx] 7)9k a9 2@ 7)) 8k¢1 mdlo] &
FATFNA ZrRl=o tpFAd, aFA, TSt F7F Au]ze] xztE Hojo] A 7td
7o S AR @ adlelet silnt. web 2 At AZ4E Heold A zE 7HA]
of g dgA AHE P o R vgd 2 H5Y 7S sl

7hd 50 A|7El Hele x|zt ZRA ] Z(+)9] FEFS mFH Blo|t

7Hd 5-1: AZ4E F842 AZE 7hx|el B(+)e] @3S mH Aol

7HA 5-20 A ZtE AR AZbE 7HA A A (+) 9] dFS v E Bo|t),

3.2.6 AT A= 7Exeke #A
A1 zte 8 A (Perceived Sacrifice)> A|E 2 AH|A o] &S 9] EL7|51AL A
ol AE Fobw, SdAQ 848 vgdAd 4R SR St
(Zeithaml, 1988). Kim et al(2007)<2 Value—based Adoption of Mobile Internetel
ek Agtol A Eukd QIEUle] A AgAE2 Eukd QU] VA E Bk
H-§3} #ols Hlaulste] #AlS 7HABR AH|AbEo] Bukd Qe Yl sl H&
g FA 7] fEliAe @ vlEe® uighA s FEs FEctheE 1S Ao
w2 wEslojop ahH ulgo] i ;o] ¢14] sjMdo] M—Internet AEe] 7}
HU5go] 9 Holgta FHsAT. FF(2018)2 Self—Customization A]H] 2~
ATl A7 7HE S Z7E S| W FollA] A b Thxel 7 e
< "AE WHFEHN A 7HFe] mSE 1A E°]  Self—Customization
Service7} ¥ 7FXJvtal =7 nAELS 7FA7F =2 W VA0 ¥ =& S
A& a7 low ZpAE " A A2 ghekar shelvh. whekA
2= A A AztE JHA e #E dddT AAE P eE vy 22 H6Y
7Hd & AAsl

>°{N—1N—?‘~é

o ¥ fo H
1% oo ot
o

o2
)
S
o
©
=
k)
o
o

7Hd 60 A7tE s A ZbE TRl B ()] FEFS wE Ao
7R 6-1: A ZtE v 82 Azhe shx]e] F(-)e] JFE wAH o]
RS B

7 6-2: JAQIA R 2= Az Al F-(-)9] dFe vA Aol

3.2.7 A 7@ pR 9k ALS mgte] #A

A8, ANAQOID S SHEE ofFDANAS A2 A Aol oo w
AT AZE AR g AF AW olslaa dSeh ) Fasl 28
HE AR A gwe] Fag Wiolr, AvtEE ofEFeAoldd fE AAE <
A% AEAEE o FAE ABAANAE ALl AT Aol vk o AT
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Jal

S|

iy
o
o
i

Olet - 2IME - =

ol
=

0;

A Qe

. A, i, AdE(2008)
—commerced] T3 ATFo|A] F

c o

g3} 34
F8 owel RFolne 9L mAnkm FAGt B ATNAE AzE AAsh A}
§ olwo B AgATe Ane WPow g g HEe ARt

7R T Az TR = AR kel A (+)e dFE mAE Aot

3.2.8 BT 2AET

2719, A2 (2008)e Qe ) Y sHgAe] polwe] wPE B
ATl AZkE 74F ol Fol we] vAE GFo| ae] AFL Tl wn
oA #el AL TG W o Frin FIFR0m AR A £Ee] Tl I
of MAE el F2A ABS P Wk o Frin shgich wrl 91(2011)
to2nE oo AZE R Ak £§ owd] WAL G ATl o
e pelme] 2 mukg Awusor], 2ntE e g wlwH AFY 4%
© ol wEEE 2uAES TS P Yom 53 /A $E4S =
st g AF ASE A4S A we@dn sdvh 4ES 9(2009)% o
QA HAES B4 A U@ AF wpolmsl Aelvit EER 2ol &P B
Aol &3 B Gt oE el glom, ol 2 awlEe] FRs Az
3% S0 U FLE 94 vl Q43 Lol ange] &% BES ol
7] A WA o5 AF Belwst weA FEAT WA stetd Bast ot
B FReer ool ¥ ATt AddTel webd Anse] SAnche wAel 4
s Aot 84 mE ApXel weh o) @Bl gebd AL oSsm et 2
o] 7bae Btk

7ha 8 dolImi= Jejat Aol ThAeke] #ACNAM, AztE ZpA7F G o ohe
AN 24 2= & Aot
7 8—-1: Aztd el Azke 7R Afole] #ACl Sl delrh =d g
= & Aol

7ba 8-2: Aztd A} Azke 7pA] Atole] #ACl Sl delrh =d g
= & Aol

7hd 8-3: Azt TRAIS} ARG oI Abolo] pAlCl flojA drTE 2E FEE
& Aol
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Al F=EAAE I8 IHE 7S MHIA S AL 222 20H0f 248 7

V. 4524 2%

4.1 #A=9 +3

oA An 1S A= vk 204 o] s & AHAE o R 20214
1o 1297b4] 457F 2ol AE FA}F =32 Survey MonkeyES 831 2
gatlet. SHE AA 4395 FolA FAS, 2 T 23, BEF 39 5 AT
43055 &4 AR &3t # A7 e AFEFEH S FJAskrl del
SPSS(ver 22.0)& ol&3dte] AT-EASHA 2ol diste] W=g4s A
Azl At AAS A R(ver 4.1.0)S A&ty T8 7HEAHdSS Y3 +
Zukga 2242 Rl PLSPM #H7]1AE A83te] PLS—SEM(Partial Least Squares
Structural Equation Modeling)< 7]¥Fo. 2 #4418 A5}

&
b

4.2 ATEATH &4

AT AbgE RES JAFEATH 5L <iE 4>9 Zo 229
HEAE AA FAdH o] nigo] o] 33% Aol 67%E T/3E T
$- 20—29M17F 34%, 30—39A417F 59%, 404 o]0l 7T%E F=2 204—-40A4 T]x
s Holdth € AS5FES AHE, € A5 2009 w|vke] 29%, 200-300
2 mwko] 29%, 300—4007+) W wke]22%, 400—5007+] w]wke] 9%, 500—-600%F

1o o

2 Jm
o oX
o w2 rﬁ 22 o

-

¢

ujgto]l 5%, 600—700%) wwko]29, 700Wkdol Y 4% 2 FHEH F2 Y4 &
200—400%F wghe] HJFHAFS & o+ Jdon o & ZEY T 5 9"
A 204 —40A4 Wk HHELE 7S HHgstE o Almd, st H9 1
ngke] 3%, ilFold tiEw|Rte] 17%, tEold gt &4 mvto] 74%, tish
Z90] 6%= FHHA diEeold dgd £ vt JFHASS & 5 Atk A
= 3Akol 53%® 7H wkal, A/ AT A 15%, e/ oS 8%, A 7%, A
AT 6%, HW/ AR 4%, ADH 4%, 7187 3% co® ZAET AFAE
v A AL T

AA eEAte] 71%7F = AulaE FE R[S
Aem, 29%7F 5 Mulag FF o 7Y B3Pl 2 FE k. SNS
Ggske] AR} ool eleprlS PRE sk Holust 25%, oloklE &e7

== S Aotk 49%= 71 weten, Aol o AR den®
W AFE 18%, SNSE A8 ARESA] @tk w@ek A 8%= AU o

=

AFATE 64%, vITE=d AFAZE 35%%2 TR vTo] =
] =

= A

oy
:L rr

I
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2dl&d - Z0let - 2IME - 21 3Y
At AHE Z w, 74% o] AbEEol SNSE #E5hs Al & g 9l
<# 2> RFEO Fo FEATH EA
=1 Y Hl = %
A o 141 32.8
] 289 67.2
20~29A) 145 33.7
A 30~394] 255 59.3
404 o] 30 7.0
200%F] wjwtk 123 28.6
200~300%+¢] o)k 123 28.6
300~400%+¢] o)k 95 22.1
rE 2z 400~5009+-¢1 w)gr 40 9.3
- L
500~600%FY Tk 22 5.1
600~700%F w]qk 9 2.1
7009H o] 18 4.2
=] Ul 126 29.3
AZET7Q AF ol e 304 70.7
= SNSE #8353k o] oo 108 95.1
olok71E &te] PR sk Aot :
e W oo E SErlRtE SR OE
S HEAL | o) 28 9 Aoln 209 180
w2 ARE- U= SNS AL o}t A AEEHA|
v 77 17.9
o 1o .
U= SNSE A3 Al83h#] ged 36 8.4
43 A= 3 HI= 24
A e Y2 d3A A =E E(Internal Consistency Reliability) ¢ A% A%

(Indicator Reliability) 2 7}&
=53 A$-

o 0.7 o=

FEAFE

4]

REE

Bernstein, 1994). PLS =2 B4 Al g4 Al %= DG.rho

1 o golojol A gaitt, thee] <® 3> W4 A A

aL 3k

42

SEESEL:

st

2

F A WA d#A A#=+= Cronbach’s a A%k
2w 3 (Nunnally &
gkol 0.7 o]y wf A
=2 FgHyArtar 8 4 i (Bagozzi & Yi, 1988). aLf-%¢l Eigen value®] e

% %7t Avgke el

B]X] m24@ M1z 20238 032




Al EEAIAE D18 THE 2= MUIA SH0F ALE 2/ 242 ZHH 0] 248 AR
<¥ 3> WA A3 A= FHrp

A MVs C.alpha DG.rho eig.1lst
g 5 0.858 0.898 3.196
7)ol 5} 4 0.856 0.902 2.793
590 5 0.887 0.917 3.440
ARl Ao 5 0.856 0.897 3.184
HA14 5 0.884 0.915 3.419
A7E 84 4 0.887 0.922 2.986
A" EAR 5 0.904 0.929 3.620
MAFRES 5 0.897 0.925 3.568
T5H§ 5 0.930 0.947 3.902
A7t 7HA 5 0.901 0.927 3.584
Ao = 5 0.942 0.956 4,058

FAHF=9] Cronbach’s a Al @ G1s 23 714 0.7 A A &
/4212 % DG.rho #F B3 712 0.75 438k 3aL, iLfA<1 Eigen value #t% 715+
A 1.0 oo vttt BE AHFTE WA —:1%*3 AFze} A 7 FEHE A
3)ste] 54 1 7F WA AFE=E FRgcta & 4 gl

7Fe AVE Al % &y wx

4 AVE Al5% g}o] mnm

A Wk thE A Wl 3

<i 4> HTEgAd SEvdd B A

HAWE4a | DI PR SB CO NE PU PE PC SC PV 1U AVE
oA | 0.799 0.639
Helsl | 0.722 | 0.835 0.698
EHL-d | 0.673 | 0.690 | 0.829 0.688
8] 2~

o4 0.774 | 0.768 | 0.710 | 0.798 0.637
A4 | 0.625 | 0.663 | 0.639 | 0.708 | 0.827 0.684
A7k

a9 0.683 | 0.765 | 0.676 | 0.789 | 0.698 | 0.864 0.746
A7}l

=5 | 0.683 | 0.720 | 0.676 | 0.753 | 0.734 | 0.812 | 0.851 0.724
EAS

o] A
7HE]§°E 0.238 | 0.125 | 0.245 | 0.173 | 0.090 | 0.125 | 0.144 | 0.843 0.711
=48 | -0.365| —0.454 | —0.344 | —0.483 | —0.512 | —0.535 | —0.503 | 0.070 | 0.883 0.780

pAR~

l}";]‘—] 0.617 | 0.684 | 0.582 | 0.700 | 0.648 | 0.779 | 0.745 | 0.052 |—0.703| 0.846 0.717
AR5 | 0.458 | 0.590 | 0.429 | 0.560 | 0.585 | 0.651 | 0.649 |—0.077|—0.705| 0.781 | 0.901 | 0.812
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s A UEd AEATE T
g (Bootstrapping)°ll <]+ W44
2014). ¥ dAFoM+= FRUAA A4S RY PLSPM PackageE AF&3te] 2,0009H
FEZEYY AUED S 3 Z2ATY FAX= ASeAh

7d 2 A4~ (Path Coefficients)= ¥+3}% #k(Standardized Values)o & —1o4 +1
Atolo] s zteth FAE AEAT ol +1dd IMhErSs FAACE Fo% A
gt A(+H)o #AE -1 7k S A F(-)9 #AE YUEhdY 0edl 7MhET S
ofgt WAE Zeva 2u AEAS #e TS FEZEGE o3 3+t
(Standard Error)ell &&] @e}x=d, FEAEHN FFQ 3= o]&dto] A&d t Zhol
2} gt} AHEE t ko] YAIR (Critical Value) Bt} AW Al o]l 54 /9] &
(fFelgd)olA Fdolegta & 4 low, F5H A (Two—tailed Test)olA] AntH
Abgo] H= YA (t—value)= 1.96(FelFT 5%)o= YEE 4 I oH(Hair et al.,
2014).

olfff <3 5> A} o], Au|A SN A 7w 84 AR A A= AR~
Hol A (1=6.866 p=0.000), 7H<I3}(t=6.513, p=0,000), HAA(t=4.552, p=0.000,
EH- B (t=2.226, p=0.027)% YEI} Mu]~ HeAlo] 7pd & Zlow 3ol
HAom, Qs Halg, SHegEE A2 A TS A= dom FAEHS

o o=

N
L
B
rr
e
il

2o
ki)
4

E

o} oA (t=0.536 p=0.593)2 7]ZtE o] F3S ﬂlﬂ A e Ao R YEyTh
<% 5> 7MdAS 43
7 A7 =2 Estimate t—value p—value A3}
H1-1 | DI 0.024 0.536 0.593 712}
H1-2 | PR 0.296 6.513 0.000 ok A
H1-3 | SB| — | PU 0.091 2.226 0.027 * A g
H1-4 | CO 0.350 6.866 0.000 Rk A
H1-5 | NE 0.180 4.551 0.000 Rk 2| =
H2-1 | DI 0.095 2.046 0.041 * A g
H2-2 | PR 0.180 3.806 0.000 ok A
H2-3 | SB| — | PE 0.123 2.874 0.004 o A g
H2-4 | CO 0.234 4.412 0.000 Rk 2| =
H2-5 | NE 0.311 7.560 0.000 ok e
H 3-1 | DI 0.252 3.209 0.001 o 712}
H3-2 | PR —0.150 —1.878 0.061 717}
H3-3 | SB| | PC 0.265 3.685 0.000 ok Nz
H3-4 | CO 0.004 0.043 0.966 717}
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Al F=EAAE I8 IHE 7S MHIA S AL 222 20H0f 248 7

H 3-5 | NE —0.140 -2.018 0.044 * A =
H 4-1 | DI 0.108 1.576 0.116 ks
H 4-2 | PR —0.177 —2.541 0.011 * A &
H4-3 | SB | — | SC 0.118 1.877 0.061 ks
H4-4 | CO —0.267 —3.407 0.001 o B
H 4-5 | NE —0.349 —5.742 0.000 ok A
H5-1 | PU | | PV 0.372 8.563 0.000 ok 2 €
H5-2 | PE 0.254 5.953 0.000 ok A
H6-1| PC | | - —0.004 -0.178 0.859 717}
H6-2 | SC —0.376 —12.621 0.000 ok A

H 7 PV | — | IU 0.781 25.845 0.000 Hok A e

* O E 1 #p<0.05, ##p<0.01, #xxp<0.001
DI: ©t¥4, PR: 7/HQ18}, SB: 5890 38, CO: Al # A, NE: 2414, PU:
ZM‘L %%*é, PE: A 7tHl &7, PC: 7H°JX3_H_ -2, SC: 50|, PV: A Z+5 7}A],

Al A AZ4E EARY] AR HAA(1=7.560, p=0.000), AH]
2~ WA (t=4.412, p=0.000), 7213} (t=3.806, p=0.000), EFS-t & (1=2.874,
p=0.004), T (t=2.046, p=0.041)= eI} H2Ao] 7}F =4 velon, A
2~ AHoA, /As, 5ES-U, g A2 =4 S vAE Aoz FAF
th 53] 2ol AztE AR w9 A S nAE dom EA AT

Aul EAT Rl R $ele] FArREAMME HAA(t=-2.018, p=0.044), 7}
Q18 (t=—1,878, p=0.061)= H2AA, 738} o=z fojs dFS Hlﬂ% Aoz
L‘rE}MJﬂ EWOEHoilE“(t 3.685, p= 0000) E}Jé(t=3.2o9, p=0.001)< A(+)

il
(-] d&= UWE °12U%, *Wli %i«]/‘éfi N Xé §0ﬂ AA FFS vAA

A = w)go AR BAdAE HAA(t=-5.742, p=0.000), AH] 2~
AJA (t=-3,407, p=0.001), MAsH(t=-2.541, p=0.011), &= ko] eI} 2
Aol 7 A3 F(—)9 JFE Ml Aow FgelHdon, Aujady, o3}
= Fo 9IS mAE Aoz FAHAT A (t=1.578, p=0.116)7}
U3 8 (1=1.877, p=0.061)< 7]Zto = Ueh} 9GS nxx &= oz 3}
ko #Holy gAo] A7zt AR AR EAMoAE Hod AZtHE {84
(t=8.563, p=0.000), AZtE Z=73(t=5,963, p=0.000)0.& AH(+)°] TS
v Ao® FAHAT A" F849 ARAFI A" EAREG =A UE
AztE Ao A A+ FFE HAe= Aoz EAHAL 5 ]
Aoz FAFAeH, 719l

1] A]

ot op L

-~
|
|
—
\e)
(@)}
\e)
‘}—‘
ko)
[
(]
(@]
o
(@]
p—
rlo
o
rot
4o
|
N
o
o2
o
o
i=)
N
rlr
P
o
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BB S (t=-0.178, p=0.869)= 7175 o] &S vA A g+ Aoz YeEy. 5
Hl &9 A2AF7F MAFGRBEHT 128) o] A veobx A ZrE 74A|ol wj$- 7
(=)o H&s A= Aow g}

2 AT e 9 <a" 2>9 AFEYAMAYE Hdr 80& 2dWETE AAYsta
PLS #+x"A 2 238 Z Product Indicator ApproachE 83} Chin et al.(2003)
o] AFE 7Nt R i’%ﬁﬂr A S ""\]6‘}@’9“# I A= E1r% <3 6>7Jr Fa g

A9E A 45 A=T00] 02 LaH)
A7b FhAh AbgeEel wolwe] zHETE Fol3 HOR vhedth(Sancher,

s A= Mean. Std. erc. erc.
A KRS A% | Boot | Bror | 025 | ‘075 | B
A48 A PU 0.599 0.600 | 0.100 0.385 0.782
* = | T [LPUV_| —| PV | 0.230 0.217 | 0190 | -0.117 0.625 | 717
Fole vV -0.017 0.001 | 0.132 | —0.282 0.228
AVEAR an PE 0.600 0.593 | 0.128 0.305 0.839
* = | [LPEV_| | PV 0.129 0.140 | 0.238 | -0.315 0.599 | 71z
ol IV 0.093 0.086 | 0.164 | —0.218 0.379
T AIAEey . PC 0.400 0.319 | 0.261 | —0.207 0.764
° || R (e | | v [—0623 | —0510 | 0347 | —1126 | 0125 | 712
- ol IV 0.941 0.856 | 0.240 0.398 1.294
TEHE an SC —0.496 | —0.457 | 0.174 | —0.779 | —0.062
* | G [LSCAV_| | PV | <0120 | —0.168 | 0.191 | =0.610 0.168 | 717
Poje IV 0.354 0.391 | 0.151 0.114 0.732
A% /A ey PV 0429 | 0435 | 0119 | 0219 | 0.681
* 2| o [PV || U 0.477 0470 | 0192 0.080 0.817 | A
T IV —0.089 [ —0.087 [ 0.115 [ =0.299 0.152
* DI: OhF/d, PR: 7lQ13}, SB: EH G| o=, CO: AHlA Hol/d, NE: 41, PU: A|ZHel {87, PE: %]

el 2712, PC: AAQRE 9o], SC: $EU|E, PV: X7 T, 1U: AFROlE
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Aol Abgol Aelsta Aol o AAs & oFod © 8 2
¢ o LM e Auss Adss ANZ A@d g &

F 9k

GA, ARG BelEr} ESHE AL FHALY W AH 5 Auze] g 7}
Ag Y whE AHSE FHEo] E& o puEo] Y Mulnel A )
Aol 2o oge BARsE Ro] TR e AUL AT

BoAge] @7 W BF AT wFomt WM, Fulel o} Al FHAAUES &
8 A TE Auast BAMoR B45EA ge Avld A7t ddse] AR
$YAE] AY FEAN 20 W Aol ol $EF & vk Mol whe
A, AT SHASA Aud A4 Arede g6 EE YA vEe] Al 24
AE I R FE Au s JFAA e AG A Auls olg e M1
stm FlolAe) A7) 9H4e nAFm AN B AT BARom Aut
FHse ol FE o ofn] 9 A ATANE AL 5 U Aolehs of4
of gtk WA FF ATAAE Al FAN =Y AW AH TE A 2GRS
gow Az EQel e ol§ JES BARGY G5 g AT dne )

7.
o] FRE 5 8 Yolr} 4, <

o (% Eof o4 400 ZIAlo], WA 30t Avl AFED 5) £ o FARwL, B
g49 A wasAY Rdow 49, AF A E Ue 1§ ¥4E 37 %
Atel therd RS Sngowd He TAHY $5A7E AR & AL Ao
= )@

48 MU AT HSES K] m243 &M1% 20234 032



N
O
o,

jus)
:l:‘

, AmEL (2011). 2=ntEE &g Alolde] AZtE 7hx ek AEewe gt
Oﬂ? OIE] A RF8FA 7% 11(4), 187—208.

A2, (2008). A oA Aol A o] oo FHF o] gk A
Fo7 7% 18(2), 15—40.

, Aol (2016). YA ARE AFdh= SNS 540] A5 74| <}
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