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(Table 1) Research Model Development Tools

Variable Factor Number Original Research
of Items
Gwangjae Kim(2007), Misun Kim(2010), Minsu Choi(2011), Hwajin
. Lee(2006), Ingon Park-Hyounggoo Kang(2007), Hyekyoung Kim(2011)
Innovativeness 3 Rogers(1995), Agarwal and Prasad(1997), Lin(1998), Li(2004),
Davis, Bagozzi and Warshaw(1992)
Hwajin Lee:Youngjoo Kim-Jaemin Jung(2006), Seungwook Yoon(2008),
Self-Efficacy 3 Misun Kim(2010), Hyekyoung Kim(2011), Reagan(2002), Jongyoon
Independent Lee(2012), Taylor and Todd(1995), Eastin and LaRose(2000)
Variable Invest. Opportunity 3 Sukhwan Kim-Tongkyu Park(2017), Sukhwan Kim and others(2018)
Diversity of Services 5 Sukhwan Kim-Tongkyu Park(2017)
. Gwangjae Kim(2009), Seunghye Son and others(2010), Porter and
Perceived Cost 3 Donthu(2006), Reagan(2002)
Perceived Benefits 4 Horst and others(2007), Dobeom Jung(2009), Eunyoung Kim and
others(2013)
Admas and Todd(1992), Chen et al.(2002),
Perceived Ease Davis(1986, 1989), Henderickson and Cronan (1993),
of Use 5 Mathieson(1991), Moon and Kim(2001), Moore and
Benbasat(1991), Straub and Brenner (1997),
TAM Szajna(1994), Moon and Kim(2001), Lee(2002)
Mediating Admas and Todd(1992), Davis(1986, 1989),
Variable Perceived 5 Henderickson and Cronan(1993), Mathieson(1991),
Usefulness Moon and Kim(2001), Moore and Benbasat (1991),
Straub and Brenner (1997)
. Henderickson and Cronan(1993), Straub and Brenner(1995),
Attitude to Use 3 Admas and Todd(1992), Taylor and Todd(1995)
Intention to Use 4 Fishbein and Ajzen(1975), Venkatesh and Davis( 2000)
Dependent ; - U
Variable ntention to Use 2 Lee(2002), Yoo and Donthu(2001)
Continuously
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Investor Attitude
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Perceived
Usefulness

Intention to
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Intention
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Attitude
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y| Perceived Fase
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Prior Recognition

(Knowledge)

Perceived Benefits

(Figure 1) Research Model
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2, A" 484, AR 8ol8 58 7IET  TChoi, 2011). B8 A-Ho = A7=
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THF01x ¢kt Host et al.(2007)= e-Government
Ar| 28] AFE S AAE P F8A4
ok BAZE kol skt 44 B b

ol A 2=Hle] ¢ A Hloly 4, &, ©I
£ &5 O3 vAY dolHE fFofmiA o]

7hsg Al o]H-& AYE=E 7]E =7
Hlg) o 2 7S Ad Ao 2 o Z3THKim et
al,, 2013). ¥ AFolA = AHERAF A2 x| o]
ol WE AAH g oz Aot 9t
2 AYATE 712=E ot 7824 QA=
ool it 4709 A& s AR 7H
T2 ZAsAT

=

QA H F8-A(Perceived Usefulness)= AR}
o] AFH FA7eE o] 8S F o] A B}
O $-etttal 1A= A =S 9|3t} Davis
(1989)= QIAH &
W Ale] ks AT F3xo] 78t
= A2 A3 v} 9tk Davis(1989)2F Chin
and Todd(1995)°] F4sh= AAH FE848& £
Aol e AN ’1‘:]3]}]—’?9] ojgo= <l
?5H 7H 219 TZ]'/H“’]"—

l‘

o,

o]r;i_]— é }\]}\Eﬂol Z;(l

2

(

Q1A E 8] A (Perceived Ease of Use)> A&

= 71ES AT W =9 glo] fA
A 7|deh= AEE or|jith
Ao A et Ay ATol
=71 A% Hid 47 )
: gol57} PRty 8
]2 QI THDavis, 1989; A_]Z€1’1 1991; Kim, 2009;
Kim and Han, 2009; Kim, 2011). Davis(1989)<}
Adams, Nelson and Todd(1992)2] 7 W=
RUAE Bold 7leHe 4EAgoR Ve
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3.2.9. AF2EIE

|

T -4

AH8-El E(Attitude to Use)= 1] tolH
71ES kA X3k Absrol AetA HAUS W =
7e AAZA A=Fe] AZo|th Davis(1989),
Adams, Nelson and Todd(1992)¢] 3ol A &-8-3F

ETFE Ve R B Ao &2 M) HolE T
of tht AHRE == AHEAI AR o] &
o2 Q3 WAEE BAH SUEE 7FoR
AR A 3] A& SAsINTE BH
@ S7lolH, 7 HAExE FA5ATh

32.10. AF2QE

AHE-2] Z(Intention to Use)= FHE S35}
= N1A oA 9] Z=etal A o] ¥ }{THFishbein
and Ajzen, 1975). 7|&5& 22 (TAM) A 2] A}
|5 Hxol osf AAHT. 53] APAT
A AAH 840 AAH BolHHTE AR
9]‘:"1] il 1ot o ZshAl G 7= 8l

2 7355 A tH(Venkatesh and Davis, 2000). &
°d:rL°ﬂ/‘1/] ol &9 EE AHERAIG A Aol

5) SPSS AMOSE ©]&3te] EA3l5itt.

10

3 o] g2l 2 Agosto] ST ddE &
F2 e, 73 A== A

=]
=

32.11. X[&H AFEQE

|_L

71l gt TAEE st 7ol tigt A
&£AQl o] &2 ofu]st JAPAA Aol A ul-5-
Z 83k Y& vt Agrawal and Prasad, 1997;
A8 ARNE). FF FA7)s9] it 7]Rto]
Het B A= Ve8] F8Yxe g
g AR AR ee] A AR o] 2|43
A A= E FEHSZE G835 o= B}
A= At -‘:E‘X]'/V}éxo o IS ”]X]‘C

TAH8Ae AIFEE A%
A AF =A<l
= &3] 0.8~0.9 o]Ao]™H vlgH2lE L 0.6~0.7
S8 w3k A1 08 o] AR thLee and Lim,

dat7] A8l =9
2231 ar

1 Cronbach's ¢ =

T

o]
o|H
2012)

<Table 2>oll= SHHS
Jeht gt

Table 3>

935131 A

'GHQHJ"%](Bentler, 1990; Tucker and Lewis,



(Table 2) Reliability Analysis Result of Measured Variables

Variables Numbgr of Cronbach’s a
Questions
Investor Attitude Innovativeness 3 0.881
Self-Efficacy 3 0.901
Independen Invest. Opportunity 3 0.823
t Variable Investor's Subjective Norms Diversity of Services 5 0.876
Perceived Cost 2 0.723
Prior Recognition (Knowledge) Perceived Benefits 4 0.933
.. Perceived Usefulness 5 0.908
Mediating -
. TAM Perceived Ease of Use 4 0.835
Variable -
Attitude to Use 5 0.874
Dependent Intention to Use Intention to Use 4 0.895
Variable Intention to Use Continuously | Intention to Use Continuously 2 0.816
Total 40 0.957
(Table 3) Fitness of CFA
Parameter df X2 Q=x2/df P TLI CFlI SRMR RMR RMSEA
134 686 1254.715 1.8290 0.000 0.9204 0.9300 0.0647 0.0988 0.0537

37) CFA(Confirmatory Factor Analysis)®] R FEFE H7Ig AAmolt) y2 AFL 89 471 A-AFE y20] ol AA
A7 & 7148 gEo] woplth o] EAE siAsly] 218 &9 7)o VASAE oA BF o A&

st FA

) 8}

o= 1L

sXM7)Ee] SHE AR=AFE dAs ok FrhKim et al, 2009). old AFEE

NNFI

(Non-Normed Fit Index)$} RMSEA(Root Mean Square Error Fit Index)”} 1tk NNFI= AMOS®l A+ TLI(Turker-Luwis
Index)2 FEAIETE A9 2¥F A doleete] Ao st APEE Br} stk FEAFATE AF=
TLI(Tucker-Lewis Index)2} CFI(Comparative Fit Index)Z A28ttt 2& o] AntA¢l A =S Hrlshes s Aoz =
3= %]4=2] RMSEA®} RMR(Root Mean Square Residual)S AH&-3}3Th.

1973; Kim, 2010) TLI > 0.9 o] £ A3}
2 3t RMSEAE 0.05 ©]3fo|H £

IS (Close Fit), 0.08 ©]3to]H 53t
(Reasonable Fit), 0.10 ©]3= 2% &= (Mediocre
Fit), 0.10 Z3¥+= ¥ 2= (Unacceptable Fit)
Z WolSoXtiHu and Bentler, 1999; Kim,
2015). RMRS 0.05~0.08°]%1 ZF=ol| 247}
A= Ao 7 I Heo, 2013). SRMR(Standardized
RMR) EF 0.08 ©]3tH get =golzta &
@S W3 Th(Hu and Bentler, 1999; Heo, 2013).
T3 TLIL CFI= 1 4t°] 0.90 o]/dol¥ F& 2
A=, 0909 7M7H¢H Fedt BEFo|gkal sj4
& = 9lth(Lee and Lim, 2012). Q#kol B471F 3

=
A=
Z
|
kel =y

olsto] mFo| FAA A o et &
@3k (Heo, 2013).
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ot ZAMFE TAHHE

=°] A= A 7dt

=3} A 4=(Standardized Regression Weights)= 3}
Aol MEEld =S e 25 0.5

4 AS HAY £ Ytk EF A 9AR

2 1=
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(Table 4) Construct Validity

) Measured Standardized

Latent Variables Variable Name Coefficient
REVI1 0.8587
Innovativeness REV2 0.8287
REV3 0.8466
SELF_EF1 0.8015
SELF_EF2 0.9099
Self-Efficacy SELF_EF3 0.9026
CHANCEI1 0.7176
Invest. Opportunity CHANCE2 0.8249
CHANCE3 0.7934
DIVERI1 0.7953
DIVER2 0.8702
Diversity of Services DIVER3 0.8081
DIVER4 0.7443
DIVERS 0.6356
. FEEIL 0.9987
Perceived Cost FEE2 0.5670
BENEFIT1 0.8629
. BENEFIT2 0.8846
Perceived Benefits BENEFIT3 0.9277
BENEFIT4 0.8512
ATTI1 0.8415
ATTI2 0.8387
Attitude to Use ATTI3 0.8464
ATTI4 0.6608
ATTI5 0.6285
EASY2 0.6886
Perceived Ease of EASY3 0.9040
Use EASY4 0.8204
EASY5 0.5851
USEFUL1 0.7909
USEFUL2 0.7393
Perceived Usefulness USEFULS3 0.8685
USEFUL4 0.8637
USEFULS 0.8159
ATTENI1 0.6818
. ATTEN2 0.8643
Intention to Use ATTEN3 0.8606
ATTEN4 0.8963
Intention to Use CONATTENI1 0.8030
Continuously CONATTEN2 0.8586

6) 7W'd 413 =(Construct Rehablhty)“ A
olFolH ou|7}t Q= ﬁﬂi 3‘1'1:}
7) Hair et al.(1995). ¥4FFEER 5 A HS EHEH
Z} ZhA o) —Zr@rilﬁqﬂ]—r«] AlEake] AR
FZ233|AATY AFHe] FARES T ¢S B
Yu7t de AoE AEgit

-

12

Hol| 2|3k ARAGIE )5 1% FFAH =
T ol U} A4E 85 9 35 3 8
A7l Ame} fola BEHETE AL 8els
SATh <Table 4>l UeRY AT
2 THEEA
A0S} BAFEAFNE ZHRY
A 47 BAS slotsle A molt), melA]
FHEPAe Y AARE A A1z 4)
S sttt 1% Aekn @ 4 9 of
& <Table 5>°f YEbt Ut
(Table 5) Convergence Validity
' Construct Variance
Latent Variables Reliability Extracted Index
Innovativeness 0.7699 0.5272
Self-Efficacy 0.8373 0.6324
Invest. Opportunity 0.7383 0.4854
Diversity of Services 0.8321 0.5000
Perceived Cost 0.6523 0.5023
Perceived Benefits 0.8917 0.6732
Perceived Ease of Use 0.7796 0.4758
Perceived Usefulness 0.8834 0.6032
Attitude to Use 0.8510 0.5372
Intention to Use 0.8473 0.5836
Intention to Use Continuously 0.7399 0.5874
(3) EEEIEY
TEEA S elH aMA 27) ol
o] FAE Atoldl A, 48 NdE e T5
AEUTES] WHUAEE SAI 2102 dWF o= 07
HEEo| A9 & e AERY I7|E Uehe AFE
il 2 AAESE oxkae] Akt 7 BAEe)
1?4_ WAFEATE A/ B otk IRFH O 05 o] Fo|H



(Table 6) Discriminant Validity

Innovative Self Invest. Diversity of Perceived Perceived PerceivedEa Perceived  Attitude to  Intention Inter&tlsoen o
ness Efficacy ~ Opportunity ~ Services Cost Benefits se of Use  Usefulness Use to Use N
Continuously
Innovativeness  0.5272
Self
Effieacy 03843 0.6324
Invest
Opportmity 02453 02840 0.4854
Diversity of
' 0.1978 02201  0.4425 0.5000
Services
Pocehved 00647 00691 00351 01048 05023
Perceived o 1605 0.1354 02128 04251 00561  0.6732
Benefits
Perceived 0266 0.1383  0.1367  0.1021  0.1954  0.0376  0.4758
Ease of Use
Porceived = 1639 0.1345  0.2495 03856 0.0643  0.3866 0.0722 0.6032
Usefulness
Attitude to
Ve 0.1302  0.1865  0.2970 05236 0.1047  0.4661 0.1281 05122 0.5372
‘“te';j‘s‘;“ © 02562 02270 04163 0.4400  0.0944 02618 0.1607 03905  0.5341  0.5836
Intention to
Use 0.1864 02065  0.2946 03415 0.0559  0.1157 0.1535 02815  0.4413  0.6490 0.5874
Continuously

E fAol QA Aol YEAE shetst
=

Efg/doltt. of# <Table 6>l JERt ATk

34. ATIHEY|

B ATNME Y79k ge 7 2AEe] B
o ojdst 2e 47k ATIIE A
o A GRS U £ 5
T8 93l /e ERATAMS SHE e
oIS A A, FA 8 T
a4 ) rﬂola Azgle] B4 aclel thak A
ZPE AR YA 71&5

ol o

I‘R

SEAY(TAM)S] vi/FES vi7fste] 2|52
ARl Eel Y-S HA =Tk tiE £4= 8t
At mATte® =AWl FARAAE
A= AHe sl A, 22l 9 e o
A AdellM vehd 5 Sle 2dasess
SHAT

3.4.1 |77k

AT 12 AT
AL e B(He BFE
o Tz % FYEE AEde

AR 7P g3 2o

N

B2 gy

ay

N,

:Jd
RIS
2,

2

=27}
1<l
o &

Z=

)
o
£



00
~NO

W

~I

A7t

el

R

7} B. A7

Ad #&

|

[e)
Rl

2

71 . A3 849

744 D. Aul 2tk
744 E. AbgH)E&

)

o
0

R

1},

T

o D];(

=
I vl

)

b s

A

AAH golQe FAHA A
AAH &0

]

pu

SIS
oo QA HE go|Ado) F

3+

271 8]
X" 5

[e]
Rl

E
T

3 L.

<l

7 1
7Hd K. AFEE1E2 QX H golA
7}

~

K

7Hd M. 7]1=9] IA" £l

]

7Hd R, BR8] 849 <
74 S, MuEl 2 thekA
342 Y771 2

7Hd 0. A" go

N

,_H.Vl

e

ol
T

7}

=]
T

L Ao] EAo|t}. A

AFIIM 2

[e)
s

K

o) 7+ A= v as

3ol A=A Ago|zo] A+

S

14

A

=
=

o

o

uj | Eke] =) &

=
=

AL 71&5ERY(TAM)S] ti7l¥S

a4 A YA

7}

to] 242 Al g9 =o] HFS

shel A& AHgo) ol

bo A4 ALgo

&R ERATAME AAEEE o)

[e)

S

Fol A&7 AL =)

o]

[

NEFERATAMS A FE o)

]

71%5E 2 (TAM)Y] mAEsS i

[e]

7H DL A2 A Q4 e 7164 RATAMS IAUSE slste] 2% H AHgel ol

7Hd B. AV E5HE NEFEEA(TAM)S] WAaFE v
71 E. AHEHl &

71 . BA7)31 8%

14



34.1. H7I71M 3

AT7H 3& ARG FAR

e A = I
A4 22 AgHTE F U 0o A2 W
GGt 1 Apole] FAH fely @ 2HE}

= ASshs 2o SH ol
A7 39] AZS 95 AMOSE o] &5}
HEHEEAS dAsn. ols BARRY ®

© pEgR ARGl A 27) o)) el 9
W, @ Aol magel e Yue meghs

SUVAE ATL W AsRE RHOINEIE,
Sl Aes gl e

ATBALE BAA Aol R of F 3
Tl EASHE A2E GBS Aol B Lo}
3 5 ik

M

4.1. E29| AIFSAEN 24

A% MsE 3
LA ZERE AR

AAE 71§18k
£ A3 FHske AEAEES AHgetath 19
I RS ol E(Convenience Sample)S AHE-

St ASATE AT mRoEE S, A%
Ql, YukelE 71F o2 dlod 4004S HE o
O= i HAEEAE A7l oFstd A
AT o] ZF2H| 40078(100%)°] Aol 2
THARH, o] TN =44 SH, B T
Ast A, A w3 244 7IA soF <

d
HIEFAE T 27.7%)5F5 Al
e}skaL OS_%LZM A3k 7)ol wet fadh AE
o7 FdEE 289(HALE F 723%)709 A
= ASE FHsth SEAL ATEAH
A& AW EH, <Table 7> 2Tt
SEAE &, Y Hle2 Aolrt A4 $ar A
= 30ti7F Mg B2 40.5%E A8
T AA &7Ae] 97% o)de] s}k A
ol st& ZHAAL ARl AP AR
49.8%% 71 WA HAUTE %%7417}
I -S54 13.5%= AP 7 &
2007+ ~ 4995+ 7Ho] 44.6%, 5007 %
RHelo] 304%= Yeth A5 FARE
ko] 20.1%, AAe] 3.5%, F+410] 19.7%,
o] 46.7%= JER} Tha &2FHo|al B
x]./\% o] =& Ao 7 YElhYt FAE
St AsH o] 739 molFAFA 7
st WA A=A F 56.1%7F
dol Athal g

___Jio
>, ol

] T e ST e

\O rlo

-{11

N_
a =
i) -{m

o
R
=2

_‘__[—'_
A 7

> 3

N om X 4y & o
3

(Table 7) Demographic Characteristics of Respondents

Division Contents Respondent(Person) Ratio(%)
P Male 148 51.2
Female 141 48.8
10’s 28 9.7
20’s 80 27.7
Age 30’s 117 40.5
40’s 51 17.6
50’s 13 4.5

15



Division Contents Respondent(Person) Ratio(%)
High School 6 2.1
College Attendance 78 27.0
) College Graduate 71 24.6
Education
Graduate School Attendance 109 37.7
Graduate School 18 6.2
Etc 7 2.4
Self-Employed 11 3.8
Office Work 144 49.8
Service Work 19 6.6
Technical Work 15 5.2
Job
Housewife 11 3.8
Student 67 23.2
Inoccupation 2 0.7
Etc 20 6.9
Financial Fields 39 13.5
Occupation
Non-Financial fields 250 86.5
Less than 2 Million Won 19 6.6
2 Million Won ~ 4.99 Million 129 44.6
Won
Household Monthly Income
5 Million ~ 9.99 Million Won 88 30.4
10 Million Won or More 53 18.3
Real Estate 58 20.1
Bond 10 3.5
Stock 57 19.7
Preferred Investment Type . .
Deposit, Savings 135 46.7
Insurance 6 2.1
Etc 23 8.0
Yes 162 56.1
Stock Investment Experience
No 127 439
F) 7 4 A58 71E 3 AAAT A5
42. H2EM <Table 8>°l|A Hi= npe} o] AT EF 2 2

YEE £ETVE 20T etk 9 TR

olmoEo| HIHL HA i
421 ATz d2AS 2% Hol Ve AuA4e] 44 AT <Table 9

(Table 8) Fitness of Research Model

Parameter df X2 Q=x?/df P TLI CFI SRMR RMR RMSEA

114 706 1364.939 1.9333 0.000 0.9104 0.9189 0.0768 0.1176 0.0569
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(Table 9) Regression Coefficient Analysis in Research Model

Non-Standardized  Standardized
Path Regression Regression S.E. C.R. p—Value
Coefficient Coefficient
Perceived E
Innovativeness _, Perceived Fase -0.1002 -0.1877 0.0469  -2.1348  0.0328*
of Use
Perceived Ease
Self-Efficacy N 0.2307 03422 0.0617 37398 0.000%*
of Use
fvest. _, Perceived Ease 0.1717 0.2257 0.079 21744 0.0297*
Opportunity of Use
Diversity of _, Perceived Ease 0.1294 0.1764 0.0805 1.6079 0.1079
Services of Use
. Perceived Ease
Perceived Cost . -0.0888 -0.1766 00316 28114  0.0049%*
of Use
. Perceived Ease
Perceived Benefits -0.0151 -0.0248 0.0497 -0.303 0.7619
of Use
Innovativeness _,  Perceived 0.0519 0.077 0.0471 1.1017 0.2706
Usefulness
Self-Efficacy _,  Perceived -0.0265 -0.0311 0.0606  -04369  0.6622
Usefulness
Invest. _,  [Perceived 0.1035 0.1077 0.0791 1.3085 0.1907
Opportunity Usefulness
Diversity of _,  [Perceived 0.2534 02736 0.0818 3.0985  0.0019%*
Services Usefulness
Perceived Cost _,  [Perceived 0.0422 0.0664 0.0315 134 0.1803
Usefulness
Perceived Benefits — —  Lereeived 0.2906 0.3793 0.0523 55612 0.000%*
Usefulness
Perceived Fase of - Perceived 0.0757 0.06 0.0718 1.0549 0.2915
Use Usefulness
P ercew‘;‘ieEase of  _, Attitude to Use 0235 0.1856 0.0655 35884 0.000%*
Perceived —  Attitude to Use 0.7074 0.7053 0.0624 113439 0.000%*
Usefulness
Attitude to Use — Intention to Use 0.48 0.4902 0.0637 7.5306 0.000**
Intention to Use ~ —» |nention to Use 0.9362 0.8069 0.0946 9.8916  0.000%*
Continuously
Diversity of — Intention to Use 0.1202 0.1321 0.0637 1.8854 0.0594
Services
Invest. — Intention to Use 03167 03357 0.0696 4.549 0.000%*
Opportunity

) AMOSOIA 3 AA G ek FolA AAS A% A BAFCE CR(Critical Ratio)5A FE 0] 8311 o]= AFEEE
ZIWro 2 HAICHEF, 2013).; * p<0.05, ** p<0.01
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7Hd F. IA® 592 JAAH fF&Ad 384 9FS vxth =g
7Hd G 8418 AL AAE golAd 3AHH IS v zTh 712k > -0.1877
M H AV ESEE AAHE ool FHH JFe v Al
M 1 BR8] gL IAH golAdd FAHA PSS mRTh el
7Ha ). AR AT Q1A IAH folAddd A dFS vt 712}
7Hd K. AFEHIEL 1A " ol 3AH FFS v 717k > -0.1766
7 L. A" 5oL dAR golAd 3AHH TS Tk 712}
7Hd M. 1A E gold e V&9 JAA"E F84 IR IdFE v 712}
AN, AAE FEHS FARARY AgEHEe] FH TS AT Ag
M 0. AAE Bolde FARAR] AgHiEdl FHH g v A
M P AFHEE FAREARY AR FHH GFS mAh Al
7Hd Q. AHEEE ALH AGY R TAH IS H AT =&
M R AV G A4 Agosel FHH FFL v Ay
7Hd S, A2 Tk Q142 AR R 3RAH FFE HRITh 712
Investor Attitude
Investor's Subjective | 465,\\* '
Norms Perceived
N
Invest. Opportunity [
I . Intention to
ntention
Use
Prior Recognition
(Knowledge)
—/
/
Perceived Benefits | *p<0.05, **p<0.01
—
(Figure 2) Non-standardized Regression Coefficient for Research Model
ATEYel 7 A2y acle] &, A} R A=o] Yok
AX & AABHATE 1 A= <Table 10> A
(Table 10) Result of Direct and Indirect Effect Tests
Direct Indirect
Path Total Effect Effect Effect
Innovativeness — Perceived Ease of Use -0.1002 -0.1002 0
Innovativeness — Perceived Usefulness 0.0443 0.0519 -0.0076
Innovativeness — Attitude to Use 0.0078 0 0.0078
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Direct Indirect
Path Total Effect Effect Effect
Innovativeness — Intention to Use 0.0037 0 0.0037
Innovativeness - Intention to Use Continuously 0.0035 0 0.0035
Self-Efficacy — Perceived Ease of Use 0.2307** 0.2307** 0
Self-Efficacy — Perceived Usefulness -0.009 -0.0265 0.0175
Self-Efficacy — Attitude to Use 0.0478 0 0.0478
Self-Efficacy — Intention to Use 0.023 0 0.023
Self-Efficacy — Intention to Use Continuously 0.0215 0 0.0215
Invest. Opportunity — Perceived Ease of Use 0.1717 0.1717 0
Invest. Opportunity - Perceived Usefulness 0.1165 0.1035 0.013
Invest. Opportunity — Attitude to Use 0.1227 0 0.1227
Invest. Opportunity — Intention to Use 0.3756** 0.3167** 0.0589
Invest. Opportunity — Intention to Use Continuously 0.3516%* 0 0.3516**
Diversity of Services — Perceived Ease of Use 0.1294 0.1294 0
Diversity of Services — Perceived Usefulness 0.2632* 0.2534* 0.0098
Diversity of Services — Attitude to Use 0.2166* 0 0.2166*
Diversity of Services — Intention to Use 0.2241%* 0.1202 0.104**
Diversity of Services — Intention to Use Continuously 0.2098* 0 0.2098*
Perceived Cost — Perceived Ease of Use -0.0888* -0.0888* 0
Perceived Cost — Perceived Usefulness 0.0354 0.0422 -0.0067
Perceived Cost — Attitude to Use 0.0042 0 0.0042
Perceived Cost — Intention to Use 0.002 0 0.002
Perceived Cost — Intention to Use Continuously 0.0019 0 0.0019
Perceived Benefits — Perceived Ease of Use -0.0151 -0.0151 0
Perceived Benefits - Perceived Usefulness 0.2895%* 0.2906* -0.0011
Perceived Benefits — Attitude to Use 0.2012%* 0 0.2012*
Perceived Benefits — Intention to Use 0.0966** 0 0.0966**
Perceived Benefits — Intention to Use Continuously 0.0904* 0 0.0904*
Perceived Ease of Use — Perceived Usefulness 0.0757 0.0757 0
Perceived Ease of Use — Attitude to Use 0.2886%** 0.235% 0.0535
Perceived Ease of Use — Intention to Use 0.1385%* 0 0.1385%*
Perceived Ease of Use — Intention to Use Continuously 0.1297*%* 0 0.1297**
Perceived Usefulness — Attitude to Use 0.7074** 0.7074%* 0
Perceived Usefulness — Intention to Use 0.3395% 0 0.3395*
Perceived Usefulness - Intention to Use Continuously 0.3178* 0 0.3178*
Attitude to Use — Intention to Use 0.48%%* 0.48** 0
Attitude to Use — Intention to Use Continuously 0.4493* 0 0.4493*
Intention to Use — Intention to Use Continuously 0.9362%* 0.9362%* 0

) AR FEAF, AHEAR, THEAG L pik2 Sobel test T4l AMOS bootstrapping= AF8-3F3L BC(Bias-Corrected

10>0]] A vhe} Zho] F217]3| 7] 114
H7} 0351602 Fol4E

20

Percentile) <

ol g3t A, * p<0.05, ** p<0.01

A &H AMgo|Tol P VA= F &9 F fFolstar Anjatddel HHEATT 020982
AERT BAALE $93 ZYHTE <Table Bo)5FE 5%0A EAFHoR S om ulx

a2 wto 2 Qxd Felo] ZHHEIIT 0.09042 F2
1% 4 SAZXHOZ 52 1%0A BAHOZ §98HA e



(Table 11) Direct Effect Test between Independent and Dependent Variables in Research Model

Non-Standardized  Standardized
Path Regressio Regression S.E. C.R. p-Value
n Coefficient Coefficient

Innovativeness  —  nwention to Use 0.0249 0.033 00526 04739  0.6356
Continuously

Intention to Use

Self-Efficacy ~ — ) 0.0922 0.0966 0.0668 1.38 0.1676
Continuously

Invest. _,  [Intention to Use -0.0013 -0.0012 0.0874  -0.0151 0.9879
Opportunity Continuously

Diversity of -~~~ Intention to Use 02196 02114 00941 23351 0.0195%
Services Continuously

Perceived Cost ~ —  lniention to Use -0.0202 -0.0283 0.0355 0.5687  0.5695
Continuously

Perceived Benefits —»  |nention to Use -0.1799 -0.2093 0.0594 3.0302  0.0024%*

Continuously
) AMOSOIA FAA Gl thk oA AARS A% A SAFCE CR(Critical Ratio)5A FS 0] 8311 o= AFEEE
7o 2 HAAFTHEFE, 2013).; * p<0.05, #% p<0.01

4.32. (I 20| A™AD TR ALA AT Abolof] M2 AFAAHR

S WEL H BF3 HZAFE AN Aol
<Table 11> o]t} &J7]e] YEpd H] 3 %ﬂ%i
A FES SHPHRTER THSATAY] F 4

Al 3 AT AANA AT AT7H 2,
FAAL B, FAAL 34 i, &8 1 Elo
Bl Alzgle] S aklel tigh AR (A )
o 2k AR SHW7E 71ET8 2 4(TAM)
o WS sk A& AMgej kel 4
& A U@ Ade oE 2

<Y 2>9] AFRF] SYPAFSI T

EAZHOZ #2038 Ze AMu| Atk 3 2|43
ALgo o] Az} AAH FolH R|&HFH
AR E=71e] 913 2ot} <Table 12> AMOS

(Table 12) Indirect Effect Test between Independent and Dependent Variables in Research Model

Path Total Effect Direct Effect Indirect Effect Judgement
Innovativeness ~ —> Imceﬁffgfuiisffe 0.0325 0.0249 0.0075 Efg;ﬁf‘%ﬁ
Self-Efficacy ~ — I“tce(‘:;it‘i’r‘l’u:)‘l’mgse 0.1268 0.0922 0.0346 E‘r’;’;ﬁfﬁiﬁ
s RV agn e e
P L e e o o MO o
Perceived Cost  — Intc‘f:::i’;‘ug?lsgse -0.0179 200202 0.0023 E?g;ﬁe‘giﬁ
P I e T i

F) AR FaAg, AREaHR, HEAEE D pikS Sobel test T4l AMOS bootstrapping S AH&-35F3L BC(Bias-Corrected
Percentile)= ©]83t] 783k, * p<0.05, ** p<0.01
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A AE|Xle| 80l et it
(Table 13) SEM's Measurement Identity Test for Verification of Research Hypothesis 3
Model df CMIN(X? p-Value Test Result
Stage 2 . 29 39.7501 .0881 Measurement is the same
Measurement Weight
Structural ~ Weight 43 77.9217 o041 Regression Coefficient Model
does not hold true
Stage 4 . 69 98.9458 .0105%* Measurement is not the same
Structural Covariances
Structural Residuals 74 105.2438 .0099 -
Stage 5 .
. 113 173.2593 .0002%* Measurement is not the same
Measurement Residuals
Stage 3
Same Covariance Constraint Model : 21 21.3197 4396 Measurement is the same
Model 3
F) * p<0.0s, ** p<001; £ ZFUH ARAAE FHRAF Pl e A9 gl A el @Al
kol o B4 A 24 FUNAY ARE T o] AYIA YOEE T A% 1 FAAGY @
< <Table 13>3} 2t} o] ZAH SR fFofatA| ot F Fek It Bvlwrt
<Table 13>9] SAHTLFAA S EA4 70| E7bssttal & 4 Qlth
oJ5hd 2, 3|9 Aok BYAAE FAEA A, Bel A o4 A T AR
Pol Y= AW Q= AW o] FUSH  SYARTL A%H ALgelwe] vXE 2
3 7Pge & Aok 22y Structural Weight©] BEFEY Apolet TAA fFolAE ojwdrlel
AA3= HH p-valueZ} 0.0041 % 7] 5-7HE 0] g &4 A A sI8EA Ade o
717t mEbA Ao S AAS 28 A9 <Table 14>} 2t}
(Table 14) SEM's Measurement Identity Test for Verification of Research Hypothesis 3
Model df CMIN(x?)  p-Value Test Result
Stage 2
Measurement Weight 29 36.2599 .1661% Measurement is the same
Structural Weight 43 70.0264 02074+ Regression Coefficient Model does
hold true
Stage 4 x )
Structural Covariances 69 98.7596 .0109 Measurement is the same
Structural Residuals 74 1153114 0015 _
Stage 5 x .
Measurement Residuals 113 175.9517 .0001 Measurement is not the same
Stage 3 )
Same Covariance Constraint Model : Model 3 21 374254 0150%* Measurement is the same
F) * p<0.05, ** p<0.01; E SATYAL ARAAE G4 JF o4 o ko] AA AT et
23



<Table 14>2] =4 FIA
o)t 29A1e] Ak =3
fFefshA] Fome wA
o] ZAo] FHsitha /18T o+ Aotk 3, 444
o] Aok B 79 FF %A FostA &

ornE P et 94 Hee] Aol 5

S ot

N

1% A AF7HES Aegict weba] Jod 3
AAF 2o Agsteg T A 3+ IAAF
o] gro] FAACE fFo3) F e 3t wlwrt
7 ok A 4 FJoEE B4
Aog {Fo3 A=} FAIA I8lal A=A
I & duly 5=4] <Table 15>9} <Table 16>

|
dstctar 7HE 4 Aot Structural Weight2] 7 of gelstint.
HANE HHE p-Value7} 0.02070.2 24
(Table 15) Path Coefficient Analysis in Male Group
Non-Standardized  Standardized
Path Regressio Regression S.E. C.R. p-Value
n Coefficient Coefficient
Self-Efficacy ~ —» Loreeived Ease 0.2401 03553 0.0920 26097  0.0091%*
of Use
. Perceived Ease
Perceived Cost — — -0.0887 -0.1971 0.0398 22283 0.0259*
of Use
Diversity of -~ Perceived 05126 0.5509 0.1280 4.0041 0.000%*
Services Usefulness
Perceived _,  [Perceived 0.2463 03030 0.0736 33479 0.000%*
Benefits Usefulness : ’ : : ’
Perceived Ease _ \\iiude to Use 0.1821 0.1366 0.0910 2.0011 0.0454*
of Use
Perceived Attitude to Use 0.7888 0.7738 0.0883 8.9329 0.000%*
Usefulness
Attitude to Use — Intention to Use 0.3250 0.4071 0.0735 4.4230 0.000**
fvest. —» Intention to Use 03897 0.4166 0.1048 3.7169 0.000%*
Opportunity
Diversity of = ention to Use 0.1636 02161 0.0790 2.0704 0.0384*
Services
. Intention to Use
Intention to Use . 1.2438 0.8067 0.1981 6.2794 0.000%*
Continuously

) AMOS©IA 3| FAA gl thet ol AL #7

AA EA O E CR(Critical Ratio)EAZFS ©]-8+* p<0.05, ** p<0.01

(Table 16) Path Coefficient Analysis in Female Group

Non-Standardized  Standardized
Path Regressio Regression S.E. C.R. p—Value
n Coefficient Coefficient
Innovativeness  —»  Lereeived Fase -0.2124 -0.3519 0.0913 23258 0.0200
of Use
Perceived Ease
Self-Efficacy — 0.2568 0.3913 0.0939 2.7365 0.0062
of Use
Invest. Perceived Fase 0.2694 03853 0.1015 2.6546 0.0079
Opportunity of Use
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Non-Standardized  Standardized
Path Regressio Regression S.E. C.R. p—Value
n Coefficient Coefficient
Perceived Cost Perceived 0.1164 0.1710 0.0537 2.1669 0.0302
Usefulness
Perceived Perceived 03171 0.4139 0.0805 3.9404 0.000%*
Benefits Usefulness
Perceived Ease Attitude to Use 03155 02573 0.0959 3.2908 0.0010
of Use
Perceived Attitude to Use 0.6229 0.6291 0.0864 72079 0.000%*
Usefulness
Attitude to Use Intention to Use 0.5874 0.5087 0.1067 5.5042 0.000%**
fvest. Intention to Use 0.2722 0.2748 0.1072 2.5389 0.0111
Opportunity
. Intention to Use
Intention to Use . 0.7409 0.1710 0.0972 7.6257 0.000**
Continuously
) AMOS©Il A §1-’v”l7ﬂ-r°ﬂ 3 F94 AAES 93 AR SAFOZ CR(Critical Ratio) SAI S o] 8311l o] FFRZE
e g ARFPTHEE, 2013).; * p<0.05, ** p<0.01

2ol Al A A3 <Table 15>2} <Table 16> 5 &

Z3HA T

Ha 7} 7hssk 77k A 29

ol thste] ZEAFE o838t F

EZ3H

e =

Z8A5E) Zol7t frol @A ol thste] B4
oFel <Table 17>3 2T

ot

BAAT

0

(Table 17) Test for Differences in Standardized Coefficients between Male and Female Groups

Male Group  Female Group
Path Standardized  Standardized Z Confidence  Confidence
Regression Regression Statistic Level 95% Level 99%
Coefficient Coefficient
Self-Efficacy Perc(e)lfw[:;iseEase 0.3553 0.3913 0.1278 insignificant  insignificant
Perceived Benefits Perceived 03030 0.4139 0.6494 insignificant  insignificant
Usefulness
Perceived Ease of . T N
Use —  Attitude to Use 0.1366 0.2573 1.0089 insignificant  insignificant
Perceived Usefulness — Attitude to Use 0.7738 0.6291 -1.3428 insignificant  insignificant
Attitude to Use — Intention to Use 0.4071 0.5087 2.0252 significant  insignificant
Invest. Opportunity =~ — Intention to Use 0.4166 0.2748 -0.7833 insignificant  insignificant
. Intenti to U Lo Lo
Intention to Use fren 1(.)11 0 vse 0.8067 0.1710 -2.2794 significant  insignificant
Continuously
F) Je: A, Jo2: A3, FSAAH SR A FE 95%ANA S CP= £1.96, A E|FF 99%) A 9] CP= +2.540]th

9o A%E 2

2 1%04 3
g zlolol T3l AAo] BT Fo5A] & Ao

2 yehgt Iy

el

TF 5%ANAE EA

FE3

A9} iy Pkl FAA B,
TP, a8 1 wlolg Axde] S4acld te
ARJAA A5 EFR AR FHNG7} A

A F
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Abstract

A Study on the Acceptance Factors of the
Capital Market Sentiment Index

Suk-Hwan Kim* - Hyoung-Goo Kang**

This study is to reveal the acceptance factors of the Market Sentiment Index (MSI) created by
reflecting the investor sentiment extracted by processing unstructured big data. The research model was
established by exploring exogenous variables based on the rational behavior theory and applying the
Technology Acceptance Model (TAM). The acceptance of MSI provided to investors in the stock market
was found to be influenced by the exogenous variables presented in this study.

The results of causal analysis are as follows. First, self-efficacy, investment opportunities,
Innovativeness, and perceived cost significantly affect perceived ease of use. Second, Diversity of services
and perceived benefits have a statistically significant impact on perceived usefulness. Third, Perceived ease
of use and perceived usefulness have a statistically significant effect on attitude to use. Fourth, Attitude
to use statistically significantly influences the intention to use, and the investment opportunities as an
independent variable affects the intention to use. Fifth, the intention to use statistically significantly affects
the final dependent variable, the intention to use continuously.

The mediating effect between the independent and dependent variables of the research model is as
follows. First, The indirect effect on the causal route from diversity of services to continuous use intention
was 0.1491, which was statistically significant at the significance level of 1%. Second, The indirect effect
on the causal route from perceived benefit to continuous use intention was 0.1281, which was statistically
significant at the significance level of 1%.

The results of the multi-group analysis are as follows. First, for groups with and without stock
investment experience, multi-group analysis was not possible because the measurement uniformity between
the two groups was not secured. Second, the analysis result of the difference in the effect of independent

variables of male and female groups on the intention to use continuously, where measurement uniformity
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was secured between the two groups, In the causal route from usage attitude to usage intention, women
are higher than men. And in the causal route from use intention to continuous use intention, males were

very high and showed statistically significant difference at significance level 5%.

Key Words : Capital Market, Stock Investment, Unstructured Big Data, Market Sentiment Index, Technology
Acceptance Model, Structural Equation Model, Investment Decision Support System MSI,
TAM, SEM.
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