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al. 1995: Solomon and Rabolt, 2004). &2}
HE T e 9 1A F de gHeclez
© M A, ek BHE ALEA 7ol e
H, gFaQlogE: S o a9Iql FR2} 9
go] ot AEA -‘1’4@ ] 2|7k 7Rl g g9l
olghdl, ZEY AP & o3k aQloE Azt
o] Ay g7o] tﬂﬂ ] upet g 5 9le vt
2l AAgdolt}, webd B AFox e AkSA 93

rEr

rlr

feiei)

o AR 9P wE
o 2ol 7} AeA] AW B A} gt

HES NS oA, 2B, ASA A9 T
Fdste 7150l Ast7] wiel, AlFolv Au
Tujeh AREo 2 QlE BT 4 Sle Rl 74
2 Q1xolut H7HARE A AR)7F Fad AEs @
o AR A o] 2 Aol dllT AlE (A
2ol gk #4243 BErE Sokeka, T
oF AHE-S A48 Bth(Kaplan et al., 1974;
Featherman and Pavlou, 2003). gl £2}0l

BE 42 olgg ARl AE Axol wet Apol
2 F Yt

F, ARYI9R el arjAEe] &M FAlo]
SxeRlo A ejjlo g FAsH o] Fata 3loeH
(Tran, 2021), HE AHME 22l g H]
o] g8t ot sAY ZRUY19=E Qe =
7le Bt Axel weh 2l Ads 53 wE
T Ae Db ¢ dn oA Zall, 22U 19
2 Qe == AR A7, A tig A48, Al
Hloﬂ o5 104540] w02 oglo] WX AmES

il
)

2

& ﬁ%& iiﬂrmi Qe XP%% A A= u
2 7o) g B % 9

o9 e AAATE AHER, 229 B
St Qla] AHAE A 2Ed s A&, b g
Hulol U o Ax AH - AL 5 S£F 5o

2 =20 T

A& At wet 24 Yebgeh(e] g%, o
2020). 28]z A7+ 7}x)7F Foje mef| w)x]=
goll 9lojA FEU19E &) A ZH 9d e
I} e Aow vepgrh(zdel, 2021).
A 7A7F 2 QUACIA M Eo| njA& gk
ololx ;&9 gt A ztd 9Fo] =o Aky}
v Ao 7 2A 5 vt (elw s, 2021).
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wep Thes 2e e AT,

H5: A 7tel 98 (A8 A 94, == 94)d
Wz, eelel WE AREAA A

2B7RA 7 Bl vAlE Gl Apo]

ZH]7}x] (Consumption value)E A|FE - AH] A
o] Fuf (0] &)} Anof] gt An|pe] F7he}
7ol ™ (Zeithaml, 1998), £ AFolM= &
7R E 220l HE agEdAM YES s
HH oA 2R} 2 A HE TR R A osta, &
HIZWX S 7154, BAA, ZMOT 7H 2 23T},

7154 7 (Functional value)+ -3 #43
AEA 75E T3l G He 7R, AAA 71
(Symbolic value)= 7] 2AH4l& Edste 2S5
3 A =& 72, ZMOT 7] (Zero-moment-
of-truth value)= Al T #FelA L2491 4
Hel 2 e AAsta E8ske A B A H
E 72 A ogth(Sheth et al., 1991: Smith
and Colgate, 2007; Ertemel and BASCI,

)

2015: Han and Kim, 2020).

a8]3 EY(Flow)& 22l BF &g #le
T3 RFe B E, o] A F53t, EA%,
718E wle A eg P rh(Csikszentmihalyi,
2000: Lee et al., 2019). o] &2 = (Patronage
intention)© 220 WF &P ES AEHO R o
&t ote = Fgdrt(Han and Kim,
2020; Zhang et al., 2020). 283 &H]7}A],
=9, o] &k tig SHFES (F DI} 2ot

vRlgo 2 B AFoM e A7 98 (Perceived
risk) & AlF - AH| 2 o] & oA w5 gl
= FAAY Aol gk Ebztoz Hojgon,
o] 49 A4d A3 F, A¥A AP azy
A8 AT AR A A3 (Social risk) & 4H]
A7F §R19] Q2o ke Qe w2 4 gle B
Heg, ZEU A& (Covid-19 risk)S 2v7
7 ZRV9Z Q8] 2 F Sl B R F9
g tH(Featherman and Pavlou, 2003: Yildirim
and Guler, 2020).

A A ERIY] Aol HIHE oAl
o}, ERRlo] UE st Aol Rzttt Bl &
oA P W A4S FeAFGE SHgon

(FAAZE 9, 2015; Featherman and Pavlou,

g ) A72y

H4
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otz N
dE |
43 "
-
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22fol W HToM XZHE AH7IR7F 2, ol2o|Tol| Ojxls ek AlS|M 8nt 2L YFHol| w2 Fekd Xo|E FAeR
(B 1) 2H3=
S 2495 FuEd
1. Xot ABsre AE/ M AE FAGAS A2 et
71%54 ¢ IZJL /29w ® P sl Han and Kim, 2020:
| 2 Xk ABEE AEAIE A, S
3. X7h Ageke AF/ st EE3T i ane rose
1. X7F AFsHe AE/AH2E Yol S8 jn)s} 9ok
AFA A ; .
7:;] 2. Xob ABeke AF/AMAE 4 A4S EASE Ego] Hrh Han and Kim, 2020;
3. X7k AR AFAYLE G ANE BHFES Foo, Smith-and Colgate. 2007
1. X9 dRE Aol 278 % ot . ,
ZE{S]T 2. Xl AFohe AuL Aan W, Efa“f“dngzé 51028(') -
3. Xt 228 FRd ARYAIAE AT aT) riemet an '
1. X2 A3eA = . ,
29 | 2. x2 AgsEA AR, Han and Kim, 2020
3. X2 AgaA F3ih Lee et al., 2019
1. X2 5a F0d A ol 294 Aot
Q . .
;]Z 2. Gol XelH AZahe AE/AHU2E o e3tn 4 flan and fim. 22
- 3. X2 A& A& Aot} ang et al.,
(X @2l ¥F &%)
2003), 22U 9de ‘mauz o AA|7F v (E 2) SEHx EM
A AAeltt, 'FRUZ Q& A 98-S =AY, ) wle () [ H)1 (%)
mlEel AR AR o] oAl B FHO R ! 9 69 33.5
A
2980 (o] M5, 2021; oS 9. 2020). BE g o 57 | 665
23 5 gAE Hr g =g 20tH 73 35.4
a2 309 75 36.4
3.3, FACHAL 400) 3 | 17.0
500 o] 23 11.2
2 Ao Qg8 AR T AFsn g ik 52 | 252
_ 27l 83 40.3
200 o] AHASS Yo s AEZAIE AN 4] ee
RARTRES 20 9.7
S BAAE e 7 HFAoR w -
E]— OEOE ‘:rit 1%01’.1—*] i06: 715} 51 248
9] ‘6’% 7&—; = TL'}LIOH ogﬁgﬁ. T%x]' ‘;T}\ét‘ 3%‘?—% U]?_]_' 34 408
(& 2)9 2o}, e | SARE-6URA W | 75 | 364
AR 2AE Sl SPSST AMOSE AREEH. T [ guma~19 vw 30 | 146
SHAL dRbd 542 BAE] fe RlERA e A 19 o4 17 8.3
Nglm, A4 BgAlo] SRgEA olry] 9
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(Correlation analysis) < AA|3

analysis) ¥ 8 EX (Cluster analysis),
7 22X (Multi-group path analysis)< AA)gc}

(Reliability analysis),
/L i
ASS 98, F2UH A4 (Structure equation
= iy

o] M (Exploratory factor analysis),

A
Q’OV—I Q18X (Confirmatory factor analysis),
A T,tl_ A /31

H

o

3l thel *—Jﬂ%l‘ﬂl H'é‘ﬂ, 21

A3 BrdAd S B3 A3 (R 3)3 2o

SAAR QoW A g3 o] YEhyh
g EEe] coAA g (Factor loading, )2 0.5
ooz gRle] EAo] FEHUeH, 754 7t
2, AAA 74X, ZMOT 744, 29), o] goxz ¢

A,
2ogl, 4 Wae) 2595 WAL o) 3
EAE gohr) S8l 299 2AE 4N 23,

A
Cronbach’s a7} B 0.7 o]z ey 7]

FX

0.5 o4, A =
o e Convergent validity)e] A&&t7
UebgTh B3 (F 4)9 20|, AVEgko] a9l
AlFgk 2otk 2A vehd, SEErA (Discriminant
validity)¢] & AL 2 YTt

nE,
t
(@]
=z
o
-3
o,
ol
o
il
g
o
_l}i',
i

(E 3) M2y & By 24

T A Cronbach’s a AVE CR
e 7152741 784
7;;; 715 A 71412 789 781 598 816
716471413 671
AAA7IA 1 763
B8A AFA A 71
4 2712 843 854 621 830
SA7IA 3 779
ZMOT7HA 1 788
Z%S]T IMOT7H2 767 856 685 867
ZMOT7H3 783
2911 709
=) 2412 752 1938 823 1933
2413 726
e o] g% 759
. o] g9 =2 797 917 798 1922
- o]0 =3 749
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(F 4) ErEElEY 24
1 2 3 4 5

17154714 .598°

27874 7 .360" 621

3.ZMOT 7} 413 .364 .685

4.5 444 464 .5bb .823

5.0 8% 452 425 .540 .679 798

(a: AVE, bt Z3AF AlF)
4.2 71 2= 2n} X248 95 e B FAY 9FE v

AoJehe AMHT ZMOT 7417 2] w3

B ATE el BE £9BAA AR GFE f=0.442(p (00D vheht, H3(L2l
ASHIE 9 ABE B 9, LA RE  BE ATBN A4 MOT AL EYf 7
&N AHAA7L B, o golEel WAL G H9l 922 vF Aolthe ATt
FE FAAGO, FEPPARNS NG A% 2L B AR GFE ZMOT A7t
£ (3 2), (& 55t 2 V3 0 epstonl, 1 B0z 44 4, 7]

okl BE aBAAS MHTL 298 o 54 1A fom ekt oeld Asb) ek
B TIAS JUE (E O 2R AT ARE 2 3F £38E 52 Tl e T

3

7|5
712

S
712)

ZMOT
72|

=0.219(p (.01) = Ye}
]ﬂg 7)5=A 7}

/EH* e

=0.297

o B4z A% Aotk £aql LS 9
bl ool e b Bet gAE 2§

841+2+
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(¥ 5) =
S.E. C.R. VA% A3

H1 71547k - 29 .136 2.662 e
H2 AAA7A - 29 077 4.104 e
H3 ZMOT7H - 29 102 5.420 e
H4 59 - o] g9 .054 13.704 A

{(Model Fit)

x?=110.852 df=83 p=.000 GFI=.936 NFI=.953 CFI=.988 RMSEA=.040

(*p (.05 **p{.01 **p(.001)

of B4 wjZdl|, HEFS B3l A7) A ojmA], N 913E etAl wr7la, g

~E AR A 2|92 gE8slua sls ARA 714 S s Aa, o

7F 7 et Aeg & & Qv a8y I vy HE & % o] &2 &3

o 7]EAQ aHZIAQl 4% F4, A84 7] ﬂﬂo}v‘r ofd o] 7Fet2A

TE THOR g 75A AT dEFE A A sS4 e AL AEE)

o= Helth, ?LZT2(8313ﬂ 40%)E frAk Aol A
a3 BYo] o] g9 wd nAE e 5=0.841  telA BelaleAwH(CR=3.83) 2}

(p(.001) 2 Ueh, H4(Z2}9] g &A1
Eolo] o]ﬁ__/rl o :'.%;77@70 oL
A= on, 22l HE &3
o] 3A8AY FI= A= AL &
npAeto g A ZbeE 9ol
el Ao E 2ie ot %
(AHE2 A8, 22U A7)l o A
= (X 6)3 20 #381(749, 36%)< 2219
oF AR A o] AEE A thsfA Eelelst
(CR3=4.70, 53 gA= &), 22Y19= A%
A @3 Ao AEdE A =79 (CRI1,
CR2=4.46), EI3] HollA el A2
(SR3=4.07) Fetoln, a9l HF L=l ek
M= (m]$ A5 =28%, A5 =38%) A&4 o
L= (u]* 59 =23%, §=38%)7} 7V =&
Adolt, wghy 2H1L Z2Y192 8 Aztd

50

(SR3=3.71),

(SRl 3.60)
cho 2 ug

A, Ao 8L 33 (BE) o
CR2=2.90)2 Uehst}. 238 22Uz A3t 4
Ao 919 Bt Bl Sell A9
Etelel A, H7HE Be] ¢
Aoz, 2 (Flex, oA
ok FH3(497, 24%) & A=
o] w7l 9ddo] BF
(CR1=1.59, CR=1.78,
Hr} som ERQIY
o483 (SR1=2.41)

A, %17}'5 S
L ERole] Azt el @ 7
ZelA Bhg-8l=(SR2=2.31) JYEo & JTEAE
(Egotist, A7|ZAF9]) oz gt}
AztE g8 (XA 9E, 22U 93)dl e
v}%@% AREAN A3 (F 8)F 2ok 241}
M= &H7ER] Fol Al ZMOT7HA
7} %?M FAACRE frofn|d JFE nA e Ao

HCR1=2.87,



2e2fol BF 4goilM x|z 2P EY, 018

of olxls gk A

t2l gl F20 Aol e &

£ ol

(E 6) X|Zt= gof| w2 222N
241 32 33 F
(SR1) EIIS] AA, H7H2 9 3.93 3.60 2.41 49.458***
(SR2) ERele] Ajzte] mlzkaA] whg 3.78 3.49 2.31 38.858***
(SR3) B}l Yellrfe] A4E Fa4 4.07 3.71 3.08 16.071%**
(CR1) ZEUZ Qg 444 93 4.46 2.87 1.59 160.383***
(CR2) ZEUZ Qe Auel 97 4.46 2.90 1.78 162.309***
(CR3) fAF A9 AL 918 4.70 3.83 2.84 61.125**
(*p (.05 “*p (.01 **p<(.001)
(2 7) &t WxEA 2o
A 31 32 T3 X
A8 284 ot 1% 1% 0% 2%
2ao) a2 ot 5% 8% 1% 8%
HE &YE BE 37% 24% 47% 41% 19.605*
A a2 36% 38% 41% 27%
W& gk} 20% 28% 11% 22%
A 28A ¥t 4% 3% 1% 10%
S 23 gt % 8% 6% 8%
j] _;4 = BE 349% 28% 42% 29% 17.653**
ol go® a2t} 39% 38% 43% 33%
)¢ o=k} 16% 23% 7% 20%
(*p (.05 **p (.01 **p<(.001)
(% 8) CISAE Z2EM 1t
31 =32 =33
Bp) Bp) Bp)
71%64 71 - 29 -.032 235 400**
AAA 713 - 9] 151 525" 256"
ZMOT 7} - =X 7607 191 430**
)

(*p¢.05 **p(.01 ***p(.001

= Yehsth(8=0.760, p (.001).
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Bzl gk A
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2 o vg 221199
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LG EA] 2]
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[e]
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=

1
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2 4

x| 7}
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<1%e}

Critical ratios for differences =

| Z=u=z <l

1(21
A

h

9
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A
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Effect of Perceived Consumption Value on Flow
and Patronage Intention in Online Luxury Shopping:
Comparison of Group Differences According to
Social Risk and COVID-19 Risk

Song, Ni-Eun* - Jung, Ha-Myoung™* - Kim, Bo-Young***
Abstract

In the past, luxury goods were mainly consumed through offline channels, but after COVID-
19, luxury consumption through online channels has been growing rapidly, often supported by
digital devices. Although interest in online luxury consumption behavior is currently increasing,
most of the previous studies only covered luxury consumption through offline channels. Therefore,
this study intends to focus on the online luxury consumption behavior.

Based on the SOR model and the EBM model, this study investigated the process in which
consumption values form patronage intentions through flow in online luxury shopping. It also
segmented consumer groups based on perceived risk and examined whether there were differences
in online luxury purchase behavior according to groups.

For this study, a survey was conducted with Korean consumers, and the responses of 206
people were finally used for analysis. First, as a result of structural equation analysis to confirm
the effect of consumption value on flow and patronage intention in online luxury shopping,
consumption values (functional, symbolic, and ZMOT values) all had a positive effect on flow,
and the flow had a positive effect on patronage intention. After that, the consumer group was
subdivided-based on perceived risks (social risk, COVID-19 risk) through cluster analysis-into
three groups (Cathartic, Flex, and Egotist group). In addition, as a result of conducting multi-
group path analysis to examine whether there were differences in purchasing behaviors by group,

differences in online luxury purchase behavior were found according to groups. In the Cathartic

*  Adjunct Professor, Department of Business Administration, Hanyang University(nesongl119@naver.com)

** (Graduate Student, Department of Business Administration, Hanyang University(hamyoung22@gmail.com)
*** Professor, Department of Business Administration, Hanyang University(kimrby @gmail.com), Corresponding Author
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group, ZMOT values had a positive effect on flow, in the Flex group, symbolic values on flow,
and in the Egoist group, all functional, symbolic, and ZMOT values on flow.

This study has theoretical implications in that it studied online luxury consumption, which
has been recently attracting attention, conducted integrated research on the process of consumption
value forming patronage intention through flow in online luxury shopping, and examined the
differences in online luxury purchase behavior by subgroup based on consumers’ perceived risk
in the COVID-19 situation. In addition, the results of this study will be able to suggest practical
implications for companies that sell luxury goods through online channels to enhance their
understanding of consumers and establish appropriate marketing communication strategies for

sustainable growth.

¥ Key Words: online luxury shopping, consumption value, flow, patronage intention, social
risk, COVID-19 risk
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