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A FEAAE BPleRel AL Solck oY B8 BUSME SHIAL Hud 2 o] B of
710l AEg sk Aoz Helrh
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= 71o] A4 Hasts HEANY Mol ok 710e o HA| AR L 1 2FAL A ] gheo]
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912 Zolch. AUIA} POIAE O Fesolst WAega AHlo] Rlg FoiF 4 e Zoltt
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E3} 01§ SUNE S 224 9T JjA o] BE Au] FA] JFsF o] oo} MEshy T,
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7] A2 AHEH 28 pulAd=(Bolton, 1998), ICT AfH]A(Niculescu et al., 2012), OAE €=
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1 9l= VAM(Value-based Adoption Model)S 7§02 FLE=4A] Au|A0] EXo] g AL HLE =&
st AR, WS Y s AR Aoy 8R19) AEie] £ofA yEht Qlok

M F4E, 7190] Habt oAl shel MQlxy so} gl Zolrt. ofzlat
Chain) oA £ Ao &&59ic}. 5, SPCe} VAMO] 384 21A1S Agsto] A1s XIgsty

2.1 = ZH|(subscription economy)

Gartner 15{(2018) %LE(Subscription)g LIARL AN /Y F2 79 AMEla4 AlES 98 7RE
182 sl HaL ofo tisl o7tz vl-&= Al=dhe U2 st Tzuo & Weisert(2018)2 525 ShH2]
A AlARIC g vlRtEQMT). et AlE WIS o] Hafet AHlA A2 &5l BHEXoj1 X|&A08 40
FEL 5 U AaHoltt. o] AlAHIGIME 17852 LA purchaser)ofA] s-=AKsubscriber)2 7851
Hoh =2 A Bt WA vietEoktt. AVIKPMGEAIAA(2021) -=73A1E 28R izl 71kt &
oF 1=85 AlEshL, BRI AlEoly MulAS F7]AoR AlFths AVNE GA| E5s oueittal Slict
AFolME H=74Rl(subscription economy)g 170] FA4sh] A7 Fole FolE AdHelol 19
J710] AElAE AlE(S2 JE)ole Aslol 97 7IRE ol&sl =L ojof] tigt tivte Ar|NoR vlES
E(periodic payment)sh= FH0fA10] shtz AJojsiic.

ol2fst L=AA= A Aoz e 1 QJth §& 4H|A] Bololq= D2C(direct to consumer/customer)
2929 ulgor A IEY 75 AuIAS AFetL 9k oldel EEA 9 Al Fololis oejxd EHx
U =7 EEIE S sourcing® 7JEHE §8 AW A SA9lo] Qe Mobility Eololi ol 24 $uo)
usership A| 7|22 459 AFsAL AR B2, 34 AvlA Algo] el Qlo}. & Alo] Ropoflde 4%
Helofl theh AH|At needs SH= oY), AlH, #e] W 159 digital health care A8]A7} S7tstal Qlch
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3 7}3Hretention), X|& 71=st —’.\—QHLK(monetization)olEH/E}@KPMG%H]%—TL%, 2021). 178 o ZEuio
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2.2 SPCe} VAM

Heskett et al(1994)2 AB]A ZA(service quality), 178 UFE(customer satisfaction), 1178 &/J(customer
loyalty) & 7199] 53K profitability)@te] HUA|S SPC(Service Profit Chain)2 &3l FHHIC
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Ol8 AB]A o]g oJwof DX]= FFHOIFA @, 2022), F2HeE HRY ol = Rl FHULH 2,
2021), 249 ARTYZ ol&3t UAE 2 AulA 0]4‘1 =0 URl= FFHOIU, 2021), At&33¥A=
235t [oT 7|9ke] AOIE AMB|A o]& o]z U]X]:= H3KChouk & Mani, 2019), digital native®] ATUIE
7% o]& 9jwof DjX|= Y3KBaudiera et al., 2020), AOE HolA o]& 9]zof O]R]= H3HCao et al.,
2022) 52 URIH o] o] & o, A& o] 9=of F(-)9] FFg UlAl= Aoz MUt

g, w9l 99F SE ol] Yo Ujx]e FFARleS At Xiong & Zuo(2022)0 ofstH QX <
o olg owo] olst W32 njx|A] ok Ho2 Lepith 24 A4 loT 77159 ol ojes B
Kang(2018) 917 €A 9olgt oJaf B2 WHielx] Raich J2lol= ¥qstn ¥ Aol ojckio] An
Zit2 vigto 2 cheu} o] FPg ARl

73, X P2 ol & TEof £(-)Y o_o% ol Zloltt.

Ih, ﬁxﬂﬂ LE2 ke AHAY] PRME v]89 EAle S8t AAE a4t B ok A=A
Ao QIXH Bl &{perceived cost)et 2> =GRS ol &Skt e vlE§o] R F=E 9ujeitty. =4
Ale oifw D2C AJ4oflA o] fofx|aL Q7] mizofl H]&9] A= tids] 528t @47 Hil it} IX|H H]&-
oloz ZHtjx|o] y]go] opd HTiXQl Jfdo s Hololsty of2igt QIA|E v]go] =Thi QAELE o] f o&
+ ORI Ho (g, 2021).

ojet TSt AiAES AmEH o2t Aot gx[E FRIX9 1= AH|A0 S UlRlE QQ(U-es],
o4, 2021), @437 7|8te] ulo|golE} o]& JEOﬂ T URl= QRl(O15A 9, 2022), 22+E ARY
o]8 9o F3FFE UR]= QQI(TA 9], 2021), E=A|Q 7]¥H9] SCM(supply chain management) AJH]A

A0 dF= UlRl= QRA(HEFAL FE™, 2021), %Ejr?_] T AR o]8 oo T]x]= Q2l(o]X]F,
2020), &5 Ak Au]2 o] oJrof U= Q%l(Zhu et al., 2022)59] A-tolM= X H]EO] 0] & &L}
A& ol& 9=of ()9 T UlAle= Aoz FAHEQI.

SHH, e-learningd] st AH|AC] o]& olxS BAMSH Liao et al.(2022) ALt of3§780] VR 7]& &8 9w
of et A5 g Vishwakarma et 81(2020)—4 C’j‘—_r“’ﬂ’\iL AAIE ¥]go] o]& ofrof Folgt FFS UlAlA|
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7P4. QX "8 o] & TFL F(-)9 %e ol Zloldt.

2.2.
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€ UFLQl X|& 0|8 oIz A

Lot WASAE Afolofls A(+)Q] AT Q52 & Al Aol Oliver et al. (1997)2 9HE
QRIH U BN R4S BE o2 & Wrle] Antebn HolsliTt. JIT-2AA] ol 2o olsty 1
e x|ziE Azlet ool 7K1 QUE 7|thE vlEste] B olv2 wWiRITL ik ol2jst WARSELE 27}
| % 7R 9ok &, EX Ao @9 UE(transaction-specific satisfaction : TSS)¥} XA UhE
(cumulative satisfaction : CS)o|tt. TSSe 574 = 72y olmat, Au]aeh AZRt 1710] Hrtolnf, FA|
A Qe X2 AEE Au|AL Ao et el wtolcy

&hH | Oliver(1999)= A2 ojd AR} ¥iaLp 7RIKIO] Q0loz Blsly A|&Ao02 MSsH= &|Zo|Lt
MulAS gR2Ado2 JofjstuAl she 1789 WA EQl(intrinsic commitment)O 2 o5ttt Dick &
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Apstol, 30 BleA FAESH BEA SHED Uik Rundle-Thiele(2005)0] o5 22454 59] 7o
2502 S% 20| 194040k ek 2ol SHES U Al Y04 5 BEA SU0) 2L ¥
%iTHBodet, 2008). 0|2 EJEAQl AW epl welshil Hoirk. BlER F4wol XA (cognitive), 77
(affective) & 38=A(conative) 84 B == T3ISE Z]oz W QICHOliver, 1999). OJA= jEE0] sHk}=o]
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TEEA ©18 BET X NS 1§ 9= FFE UAE

Sho 9tk 5, AEA FHE A7) F5u 22 Aue] 2L F WY Ben SYet ARE sy £
2 £0 otk $4T S0 93 PSA et pojE, 59 B Y HEEE, Y A 3
5 5ol ik BleA FHE Arzs H ow, 7 oielo] oiet AF, Zejolgd 1A Al okt ol ik
Aok, . 2018). B ATOINE AFA STl 7o) FEA FUY A% ol§ ouo] FHL £
MRS oot ChHIZ o] BEEL SHwo] So3 IS OlAlE 202 BASL otk sl
Ao ket Zo] 7Pae At

7Pd5 0lg FBEL A4 o]g ozl o3t Ao FFL 0]a Zolct,
m. A dA

31 |3 29

B 7ol SPC E0) 9lo] VAMS Agstel 37 BFL APstch SPCOA ol § BHEEe Al% olg

=
o22 olojalt Urle] WASS FFSHACE o] AZEG A4 0§ oEo] FPL Al 8102 VAM
oAl B 419 S84 WS, B A ANT ¢t AXT v§e FESAC oSS Aol
A7eh A+t 22 Fig. 1} 2t
CETS
(Usefulness)
=2ld N x| zol2olE

(Convenience)

o|g UEE
(Satisfaction)

(Continuous
Use Intention)

(Percelved Risk)
QIX|El H &
(Perceived Cost)

3.2 ZAF A4

£ A7 olg e X
=

% missing data

STAtY] Sde AuuY dEe I 510%, oy

o 35.7%% 66.7%S AHA|otYct. 400H, 50ch= 10%CH=E Aol u|$
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<Table 1> Measurement Items and Operational Definition of Variables

49.0%2 w7} HlRsltt Aghe 200 31.0%, 30

sHA HERRT 20089 30Ci7E thRE2

O

Variables Items Operational Definition
Usefulness 4 T=3RIE ol8do gy 8L B2l He A
Independent Convenience 4 TGRS ol 8&oaM A Hl= Hetgy Halge] =
Variables Perceived Risk 4 F=7A) o] R0 wE Hotolut meto|HA] k& 930l A
Perceived Cost 3 FEGAIS ol &30 G B &Y £ A=
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Satisfaction 3 JE=ARE o]8sho gx AAo 7 TEESH= A E
Dependent - N N .
Variables Continuous Use 4 A ol8shal Q= =GR AfBlAS FRoE A&sHAL olgstalat
Intention st ok

549 2 7 A3 SRy 292 U6l AR 99 242 UARCL oS 5] AMOS 240 ) L&
(maximum likelihood : ML)S 0183Ich. §-87, MY, AAE 93, AXE g, WEE, A4 ol o=
o chat =91 Q18| AT <Table 29 2.

1o

<Table 2> Results of Confirmatory Factor Analysis and Reliability Test

Construct Variable B t p CR AVE Crorszach
us4 743 fixed
Usefulness us3 .838 9.912 ok .872 .695 .807
us2 .863 9.940 *Hx
cvd .883 fixed
Convenience o 776 1490 ™ .955 .841 914
cv2 890 19.272 ok
cvl .884 19.012 Ak
pré .870 fixed
Perceived pr3 925 2015 o 953 835 920
Risk pr2 850 17.266 ok
prl .808 15.755 *Hk
_ pc3 931 fixed
Percc(f;‘t’ed pc2 898 21.388 - 947 856 922
pcl .852 19.184 Ak
csl .899 fixed
Satisfaction cs2 844 17.139 Ak .924 .802 .879
cs3 .802 15.712 *Hk
Continuous cul .809 fixed
Use cu2 793 14.436 *Hx .851 .656 .799
Intention cu3 786 13.713 -

oI QOIBAM(EA Ty BANS x2/df = 2.334, RMR = .049, RMSEA = .076, GFI = .906 AGFI =
NFI = .909, TLI = .926, CFI = .9399] & zF= 7iog uepdct CMIN/DF (x*/df) 3he 2.3342

Ao Redst= Zu7F e S, RMR = .049, RMSEA = .076% 7]EXR|of] 2ch= $4]Q1 Aoz 95
Ao Hade 54 529 9 Folde BF Rogh ToldE B JNE ARl Z5 .8 o= UE
Uiz 9ot AVEE 2% 6 o]l 32 YERIHL TefA AlEs0] L5 7|84 S50 glets E E
ZAog wHHo oot o] aPdolA AgstA| k2 EAVSE AAsH. &, R-8/dat

=

1 Z4-Z A7
7

=
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9228 7V =7 UEAL, K& o] & owrt 7997 TP @A YEHT /87 807, HYAd 914, AX|H
o3 920, 0]& SR 8792 Uehd,

ARRLA] B AM= <Table 3>3F ZAth s A1LoA= Fornell & Larcker(1981)7} AJAISHE AVEZe]
A2 QHsquare root of AVE)IE AR A Ajolg vlmsts WAz stk 5, AVES] A 3ol
A ASET 2 4ol wE /o] e ACRE IRsith 2 A 730l <Table 3>004 H
L ule} Zo] AVE AlE2 Zlol BE AT A%0) Zhuct 3 Uit 9]

<Table 3> Results of Correlation Analysis

Perceived | Perceived Continuous Square
Mean SD Usefulness |Convenience Risk Cost Satisfaction Use_ Root of AVH
Intention
Usefulness 3.517 791 1 .834
Convenience 3.014 .644 AT76%* 1 917
Perceived Risk 3.044 .688 -.329%* =571 1 914
Perceived Cost 2.892 .765 -.296%* -.265%% .392x% 1 .926
Satisfaction 3.661 712 .345xx* 554k -.B51xx -.589xx 1 .896
Continuous Use | 4 1o 622 440%x 539x | -B0Bxx | -.423+x | .648xx 1 810
Intention
#x, p< .01,

43 QupEA M Zat

IR Ry} Kél%oﬂ oJ3t 7]./\4_4 o]q._\,]-ﬂ] 747(—1 %l 7]-1\4 74K4_,] Eoi K—l%}}gg ”Jflicq [‘]._14. 2t ?_Kl:ﬂ?ﬂ}\] o
o] xMate T X|aL x/df = 2.413, RMR = .043, RMSEA = .078, GFI = .901, TLI=.921, NFI = .903,
CFl = 9342 Uepdeh 2 R3e MFslchn 2 4 9ok o 23g 7xn 718 39S o1 <Table 49
2t

$8740] 018 WEE) vlrle e BESH A4B) 021, CRYO] 3652 GOlE 054 RlsiAl %
O melA JPE1 849 ol TEEo] g+ B3k uld olehe 717} wgich

Hogo] olg UHEEo) DRl Y EES ARB) A07, CRIo] 577302 2F 001014 Bofstict.
w72, HO R o]8 UEE0 A(+)9] FT= A Aok AEE .

AR Aol ol F 5= DjRls F¥2 EES AP -.218, CRYO] -3.2112 [oE 0104 Fofst
At mEbA 7R3, AR A2 olg TSR] F(-)9] I 012 Zolete AHHE I

QIAIE Bl8o] o}§ UEEo] DRl S EES} A4B) -.420, CRIIO] ~7.4252 §OJ2F 00104 3o

\__

sttt metA] 7Hd4. QIAE B8 old TWER| B(-)o] ¥F= tl2 Zolhs A=A
B2 AlE 7IELR o8 UE dFE Rl ¥ I IS AmEY JRH 8, B, AR

919 oloich
2, 0§ WEEI A4 olg olwo] DRl PP BES} AK(P) 941 CRgo] 1422002 §4FE 001

3 BE
oA qoJatRict. wetA] 7HEb. o] § TEEE A4 0|8 9o A(+)9] FE 0)A Zoleh= A= LY.
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<Table 4> Results of Hypotheses Test

Path B S.E. CR. P Results
. . Not
Usefulness -—> Satisfaction 021 .084 -.365 715
Supported
Convenience -—> Satisfaction 407 .083 5.773 *kk Supported
Perceived . .
Risk Satisfaction -.218 .075 -3.211 .001 Supported
perc‘f;‘t’ed > | Satisfaction - 420 050 ~7.425 - Supported
Continuous
Satisfaction -—> Use 941 .060 14.220 *xk Supported
Intention
x* =383.731, df =159, p = .000, x®/df =2.413, RMR =.043, RMSEA =.078, GFI =.901, TLI=.921, NFI =903, CFI =934
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Factors Affecting Satisfaction and Continuous Use
Intention of Subscription Economy

Chung, Byoung-gyul)
Abstract

Due to the progress of the 4th industrial revolution and the COVID-19 pandemic, the
subscription economy was rapidly expanding. In particular, the subscription economy was expected
to expand further as the servicing of products(servitization) rapidly progresses. In this study, we
tried to empirically analyze the factors that promote and hinder the spread of the subscription
economy from the consumer's point of view. To this end, based on the Service Profit Chain (SPC)
model, which identified mechanisms leading from quality to satisfaction, loyalty, and performance,
a research model was established by combining the framework of the Value-based Adoption Model
(VAM), which covers both benefit and sacrifice factors. Usefulness and convenience were derived
as benefit factors, and perceived risks and perceived costs were derived as sacrifice factors. The
effects of these factors on satisfaction and continuous use intention were analyzed. For empirical
analysis, a survey was conducted targeting people who have experience in subscription economy,
and 300 effective samples were analyzed. The analysis was performed as a structural equation
model using AMOS 24. As a result of the empirical study, it was found that convenience had a
significant positive (+) effect on satisfaction. Perceived risk and perceived cost were analyzed to
have a negative (-) effect on satisfaction. On the other hand, usefulness was found to have no
significant effect on satisfaction. The influences affecting satisfaction were in the order of
perceived cost, convenience, and perceived risk. Satisfaction was found to have a significant
positive (+) effect on continuous use intention. The results of this study were considered
meaningful in that they broadened the horizons of research by combining existing validated
models at the academic level and testing their validity, and found that perceived cost was still an

important factor at the practical level.

Keyword: subscription economy, SPC, VAM, continuous use intention, usefulness, convenience, perceived risk,

perceived cost, satisfaction
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