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Abstract

The purpose of this study is to analyze the structural relationships of perceived value, price
sensitivity, and satisfaction between brand image and purchase intention of consumers who have
experience of overseas direct purchase. This study collected questionnaires used to analyze these
structural relationships. Using the R's plspm package, we analyzed the PLS (partial least squares)
structural equation model. In order to examine the relationship between perceived value and price
sensitivity, the research model was modified and analyzed. As a result, not only the adoption of the
research hypothesis, but also the goodness of fit was higher than before the research model
modifying, and the relationship between perceived value and price sensitivity was further verified.
The modified research model has higher academic value, so it is necessary to select it as the final
proposal model.
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Fig. 1. Research Model

Perceived
Value

Brand Image

= 8 BASo|nXs} Frjel el vl <15
W7 aolE 45Age) P24 wAE st
ol Qo] thewt 2o ATERe st

5 o83 &5 BEw
G mlAE SRR WAE FolA, HaE

B ae vlAE Ao dridnkn wass
Kim, Kyung-hee(2014)¢] ¢3¢} Kim, Yong-sook
(2016)7} Joon-sang Cho (2013)2] ¢AFollA |
ZrR7 x| o} hEx o] AN fo3t JFS
A= e & 4 9tk 2Eal RERe| ofFF
S "AE /AR R gig AFEE Kim,
Si-wol and Bae-jin Park (2003), Kim, Sung-
hee and Kwang-hee Park (2010)2] $3-olA
AR B GIL AE Aow
Uebsith, BAolu| At A\ZEskA ] A
o]= Choi, Yeon-hee and Hee-soo Lee
(2013)9} Kim, Tae-kyung and Man-gyou Bae
(2013)9] 5 AFEE B;H=o|w||7} A
ZrE7FA o freldt FEFFE v A= AR e
Whal, Blsolw| A7} ZhARIZ o] S 1]
Z+= 9FE 3 Ryu, Young-kyung, Jin-woo
Park and Sang-hak Lee (2019)3} H#l=o|n|X]
oF Akt 7Hd <l Adell sl Ahn, Bo-Young
(2012)9] AF-E F3l BA=olnA7} 744w
Ao fofgh JFE AL Y5 & F A
th, 2eal vEEe) Fujo|zele] #A t
3] Song, Min-seok and Ki-man Jeng (2017),
Song, Keyong-seog (2019)2] A& A3 HEH

WEEE FojelRe] o8 GFE vlxE A

Satisfaction

Purchase
Intention

2 ¢ 5 Uk ol HPATE wiFo B
ATIHEE e Lol AASHr,

H1 Hl=on] 2] v foldh J3<
v Ao,

H2 AZbe7pa)e el froldh 93e
7 Zloldt,

H3 7HARIf =S wEed fold 9%
7 Zlolt,

H4 B =oln] A= AZhe7kx ol frofeh 9

A Aol

[FIAl= 7HARIZE o) fol3h o

7 Aol

= Tl el freld dF= vl

p

ot

E
H6 W=

sy
N
oot [E
o & o
[
o

N
H

e
Py
o
T

18)3 H1~H69 71d & nigto 2 mj7lax)
7hdg ohet 2ol AN,

H7 s <] 27wl Au|rbe] Bz oln]X]9}
ool Zho] @AM A=
freolgk m7lass 71d Aol

H8 3|2 Fu] Av|zle] Bl =oln] x|}
TFojolx 7ol AN AN EE
o3k miZjEgE 71 Aol

HO & <] 27l Au|ate] Bz oln]x]9}
T = 7he] BAleAM UEEE fo
sk il ETE 71 Aol



174 F93t3)7] A44d Aoz (20199 12¢Y)

Table 1. Operational Definition's Item

ltem Index  References
The brand image of the product is familiar.
The brand image of the product is trusted. Aaker(1996)
Brand Image The brand image of the product is refined. 5 Keller(1993)
The brand image of the product matches my image. Kim
The brand image of the product has a good reputation Yoon-Han(2008)
around it.
It is well worth the effort invested.
It is well worth the time invested.
. It is well worth the money paid. Agarwal and
Perceived |, . I worth it ted Teas(2001),
Value | is well worth it as expected. _ Yang et al.(2015)
think there are more advantages than disadvantages. PEI FEI(2018)
| think it's providing me a useful value.
| think the product is good for the price.
Make a lot of effort to buy at cheaper price.
Search several sites to find the cheapest mall.
Pri Investment time is important to buy at a low
rice price. 4
Search Vi_sit two or more shopping malls to rec_eive Sr;:la?1k9:agrg)et
gtr(l:c)e benefits (discount coupons, free gifts, Park Hyun-Hee
Price : e_anq Noh
Sensitivity Price is more important than design or color Mi Jlin(2012)
. . ee
information. Eun-Jin(2015)
Price is more important than service(exchange, Kim
Price shipping, return). _
Importance Pri(r:)g is more important than brand name. 5 Jong-ouk(2018)
Price is more important than product quality.
Price is more important than after—sales
service.
Childers et
al.(2001),
Satisfied with the purchased product / service. Suh et al.(2001),
Satisfaction Recommend the shopping mall to others. 4 Jarvenpaa and
Satisfied after purchase, more frequent visits. Todd(1997)
Satisfied now and want to continue using next time. Na Youn—Kue
and Suh
Hyun—Suk(2007)
Harrison and
Walker(2001)
Purchase willingness to purchase the service._ Kim Chang-Ho
Intention Willing to purchase goods and services. 3 and Hwang
Willing to purchase products and services next time, Eui—Rok(1997)
Jung

Seo—-Yoon(2018)
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Table 2. Social Demographic Characteristics

Category Frequency Percentage
Male 82 39.8
Sex
Female 124 60.2
20s 1 34.5
30s 106 51.5
Age
40s 26 12.6
50s above 3 1.5
Below High School 3 1.5
Graduate High School 7 3.4
Education In University and University Graduation 142 68.9
Graduate school Graduation 10 4.9
In College and College Graduation 44 21.4
Education / Service Industry 17 8.3
Etc. 1 5.3
Business man 1 53
Position Professional(Professor, Lawyer, Etc) 8 39
Housewife 2 10.7
Student 31 15.0
Employee 106 51.5
2. 0| RAPM XO|9f Li, and Yu(2015), PEI FEI(2018)¢] AAT7& E
=M™l 1M =z & 77he =S ARSIt

ol Aol AgToNE B AFE T
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i}, T2l Poel 295k e Haison
and Walker(2001), Kim, Chang-ho and Eui-rok
Hwang (1997), Jung, Seo-yoon (2018)¢] &+
2 B0z % 3l 322 s B
ou A AEL sk o) Heg mas
of thet 2mjzke] FaHl g or Aold
oh. 2ela BAH=e|nAE FH317] A
Aaker(1996), Keller(1993), Kim, Yoon-han
(2008)2] A= EE & 57| F=-& AL&3}
ot 2 AR AEE s
Asl FARE 7R ol sl =7]= LnAbe]
7FE Aoldn. a8 AGErtAE S48
& A Agarwal and Teas(2001), Yang, Liu,

MRS AL A2kl Qe Al
Tl ol SHAl 74l g Bt
APz RelEt SEARE 298] A
Shankar, Rangaswamy, and Pusateri(1999)9]
AAIS ES EUE 3}al, Park, Hyun-hee
and Mi-jin Noh (2012), Lee, Eun-jin (2015),
Kim, Jong-ouk (2018)2] 975 EUZ F 97|
22 Agetar, aeln BEEE AED
Aulzoll sl QAlake ZmlAke] 799l 3
b2 Aeldt wEwE 2Hs] s
Childers, Carr, Peck, and Carson(2001), Suh,
Yung-ho, Young-il Chae and Hyun-soo Lee
(2001), Jarvenpaa and Todd(1997), Na, Youn-kue
and Hyun-suk Suh (2007)¢] A2 EUE &
) G2 Agsslt

e Mot SHETE vgoR B o

Toll 3 SAZEE TSt vt 2ol
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Table 3. Descriptive Statistics

N Minimum  Maximum Average @ S.D  Skewness Kutosis
Brand Image 206 2.20 5.00 3.706 0.690 -.007 -.807
Perceived Value 206 2.00 5.00 3.921 0.792 -.116 -1.075
Price Search 206 2.00 5.00 3.932 0.844 -.465 -.705
Price Importance 206 1.60 4.60 2.943 0.688 .260 -.624
Satisfaction 206 1.75 5.00 3.780 0.852 -.340 -.559
Purchase Intention 206 2.00 5.00 3.816 0.884 =207 -.760
R & AAEa gon, Hge A, Y, F3-
7F AA S| 77.2%F AASAL = S & T
3. Mzt EMEXL A
B A7rpde] AFRAE 93 V12 o2 2. 7l=3A
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e &2l o] FRel U= iﬁlx}%% ks 9}—5}7] A3 A] 7]5%7415— Ag A3 49
o8 AExARE AAEkad. & 21055 3 T Ha 1.60-dAM Hd 5.0087kA]olaL, 7}
shof o] FollA BAddgH 0%94 AEA = Al 7—%%‘@“01 71 2 Hik(3.932)2 YERHS

Aol 4% 20638 B0l AHESAT, 1
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Table 4. Factor Loading's Result

mage  Vae  Seach Importance SAUStacton [T
Brand Image 1 0.791 0.510 0.222 0.092 0.319 0.392
Brand Image 2 0.784 0.666 0.163 0.063 0.563 0.459
Brand Image 3 0.869 0.586 0.149 0.072 0.415 0.378
Brand Image 4 0.793 0.59 0.271 0.117 0.481 0.504
Brand Image 5 0.828 0.624 0.234 0.074 0.324 0.398
Perceived Value 1 0.743 0.919 0.344 0.080 0.552 0.610
Perceived Value 2 0.698 0.916 0.462 0.005 0.689 0.664
Perceived Value 3 0.677 0.906 0.426 0.030 0.581 0.691
Perceived Value 4 0.676 0.893 0.455 -0.030 0.674 0.606
Perceived Value 5 0.562 0.827 0.375 -0.119 0.475 0.634
Perceived Value 6 0.577 0.879 0.467 0.091 0.724 0.681
Perceived Value 7 0.619 0.835 0.305 -0.007 0.466 0.578
Price Search 1 0.221 0.409 0.885 0.132 0.170 0.400
Price Search 2 0.227 0.420 0.919 0.112 0.203 0.393
Price Search 3 0.213 0.444 0.924 0.073 0.194 0.408
Price Search 4 0.256 0.384 0.852 0.118 0.204 0.377
Price Importance 1 -0.001 -0.083 0.079 0.731 -0.156 0.126
Price Importance 2 0.165 0.088 0.136 0.775 -0.060 —0.005
Price Importance 3 0.006 -0.019 0.066 0.740 -0.154 0.010
Price Importance 4 0.169 0.039 -0.056 0.519 0.136 0.050
Satisfaction 1 0.419 0.577 0.089 -0.126 0.823 0.477
Satisfaction 2 0.440 0.650 0.193 0.007 0.915 0.529
Satisfaction 3 0.488 0.510 0.279 -0.177 0.873 0.465
Satisfaction 4 0.520 0.679 0.197 -0.174 0.939 0.600
Purchase Intention 1 0.507 0.719 0.500 0.073 0.469 0.866
Purchase Intention 2 0.452 0.593 0.357 0.042 0.558 0.918
Purchase Intention 3 0.500 0.679 0.369 0.030 0.567 0.951

Cronbach's a7t& E%3F Azt Bdlo]n]|XA] = =

5 @(0.873), A7HE7bA] 7i@H0.953), 714 2 Jehdon sed
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=

ST 483(0.911), TFulee 3830.899) 2 Yelgorng =75 b et
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Table 5. Discriminant Validity of Research Model

Brand Perceived Price Price ] n Purchase
Image Value Search Importance Sl Intention VIR AE
Brand Image 1 0814 0.7
Perceived Value  0.739 1 0.883 0.8
Price Search 0.257 0.462 1 0896 0.8
Price Importance  0.103 0.012 0.122 1 0.699 0.5
Satisfaction 0.528 0.681 0.216 -0.136 1 0889 0.8
Purchase Intention  0.531 0.722 0.441 0.051 0.585 1 0912 0.8
Table 6. Parameter Estimate of Research Model
Independent Dependent B S. E. t
Brand Image - Perceived Value 0.739 0.035 21.000"*
Brand Image - Price Search 0.257 0.060 4,267
Brand Image - Price Importance 0.103 0.129 0.802
Brand Image - Satisfaction 0.065 0.077 0.849
Perceived Value — Satisfaction 0.680 0.072 9.394*
Price Search - Satisfaction -0.098 0.048 -2.023
Price Importance  — Satisfaction -0.139 0.131 -1.058
Satisfaction - Purchase Intention 0.585 0.042 13.833"*
Note: *p<.05 **p<.01 **p<.001
FAg 43, BAzo|nA7E AZtE 7R 6.6%2] 489S _Ha}i , 7MAZax 9] R2=
n X FdgFHe B=0.739"+2 H(+)2] o] 0.0102.2 1,0%9] AHeS Bt} &)
A 623k, BaA=olu]x|7} 7} Ao 1] R2=0.495% 49. 5%4 ArgEE Blow, 7l
25 FFHL B=0.257"2 (+)] WA Eo] R2=0.3422 34.2%°] Ageg B},
frofstqint. 2ejar 2ZkEriA] 7t whEE v 12]al Gof 2 046028 vll-¢- =& A=
e GFHLS B=0.680* 22 H(+)2] ko £ B3t} Gofe R29| 7|etgd o= Ak
A el HERe] BiEwe] nAe  Hu, FadAnge A3ng deksh A
J&FH e B=-0.098*2 ()] WakoA F2l3} Z=2 A}8-"rh(Tenenhaus, 2005). L8]3 0.10
Aok, =3k WSl Fajoled X JFF TS A, 0.257HA= F3L, 0.362 3, 0.36
2 B=0.585"*% A(+)o] Wl fFefgtk A oFe g & ZoE & & Slth(Cohen,
o2 UEhgth 1988).
w3 o] TR Y=g slelss] sla T A ESE 1] s FEs 2
o] R2Zr% ¥ Gof(Goodness of fit) Zr<S I} Sobel testE AAIEFATE plsTFEFHA 2]

ghelet A, Rz E7FX] 9] R2=0.5462 2 54.6%
o] AES BYa, 7HEEA o] R2=0.0660. 2

o=

Bootstrapping®l] ¢J&l# £-¢J3l w7 azb= B
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y U=

Table 7. Total Effect Analysis Result

Independent Dependent Mediation B S. E. t

Brand Image - Satisfaction Perceived Value 0.528 0.044 11.982*
Perceived Value —  Purchase Intention Satisfaction 0.398 0.054 7.324

Price Search —  Purchase Intention Satisfaction —0.057 0.028 —2.053"

Note: *p¢.05, **p<.01, ***p<.001

Fig. 2. Modified Research Model

Perceived
Walue

Brand Image

Satisfaction

Purchase
Intention
Frice
Sensitivity

Table 8. Discriminant Validity of Modified Research Model

image . Valuo  Searoh Importance S2UStacton [LCTEER VAVE AvE
Brand Image 1 0813 0.7
Perceived Value  0.739 1 0882 0.8
Price Search 0.256 0.464 1 0.8% 0.8
Price Importance  0.147 0.053 0.118 1 0.676 0.5
Satisfaction 0.529 0.685 0.215 -0.091 1 0.889 0.8
Purchase Intention  0.531 0.723 0.441 0.028 0.585 1 0912 0.8
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Table 9. Parameter Estimate of Modified Research Model

Independent Dependent B S. E t
Brand Image - Perceived Value 0.739 0.035 21.315™
Brand Image - Price Search -0.193 0.093 —2.086
Perceived Value — Price Search 0.608 0.091 6.672
Perceived Value — Satisfaction 0.699 0.074 9.459™
Price Search - Satisfaction -0.110 0.049 —2.266"
Satisfaction —  Purchase Intention 0.585 0.041 14,108

Note: *p{.05 “p<.01 **p<.001

Table 10. Total Effect Analysis Result of Modified Research Model

Independent Dependent Mediation B S. E t
Brand Image —  Price Search Perceived Value 0.256 0.062 4105
Brand Image - Satisfaction Perceived Value 0.529 0.043 12,311
Perceived Value — Satisfaction Price Search 0.647 0.071 9.135"*
Perceived Value  — Purchase Intention Satisfaction 0.379 0.056 6.795"*
Price Search — Purchase Intention Satisfaction -0.065 0.028 -2.302"

Note: *p<.05, “p<.01, ***p<.001
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