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Factors Affecting Consumers’ Acceptance of e-Commerce Consumer Credit
Service: Multiple Group Path Analysis by Naver Shopping and Coupang
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ABSTRACT

As COVID-19 has led to a surge in e-commerce Buy Now Pay Later(BNPL) has become
preferred choice among millennials. In Korea Coupang followed by Naver Pay offers a
deferred payment, aiming to create customer lock-in effect, save credit card processing
fee and lay the groundwork for entering into new financial services. However the literature
related to the influential factors of customers’ usage intention toward a deferred payment
is scarce. For the study, a multi-group analysis was carried out to find differences between
Naver shopping and Coupang. The results revealed that the important factors that affect
a deferred payment adoption were compatibility, impulsive buying tendency in Naver
shopping, whereas compatibility, relative advantage, additional value in Coupang(listed in
order of most important). In addition, impulsive buying tendency had a positive effect on
adoption intention in Naver shopping and on perceived risk in Coupang. The results imply
that Naver shopping need to focus on managing delinquency while Coupang should provide
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sufficient information on how late fees and credit rating downgrade work and try not to
make a deferred payment option stand out. In order to increase adoption rate it is recommendable
to narrow down target segment of a deferred payment and expand it to a specialized vertical

such as travel.
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(Table 1) Deferred payment service in Korea

Category Coupang pay(Coupay)

Naver financial

Kakao pay

Coupang
deferred payment
(Since Aug. 2020)

Service name
(launching date)

Naver pay
deferred payment
(Since April. 2021)

Mobile postpaid
transportation card
(Since Jan. 2022)

Where to use E-commerce

E-commerce

Public transportation

Monthly limit (05~1.3Millon won)

Limit varies depending on users

Limit varies depending on
users
(max. 0.3Millon won)

0.15Millon won

I 2
nstallment (Interest— free)

Offered to selected customers

Not available

Not available

12% per year

12% per year

Late payment fee (daily 0.03%) (daily 0.03%) Unknown
.| Scheduled auto charge on ei-
Payment due date Scheduled auto charge on 15th in ther 5th/15th/25th in next Unknown
next month
month
Credit evaluation ACSS(Alternative Credit Scoring System)
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(Table 2> Break-down of the Proportion by the Usage Method of Simple Payment
(The Daily Average of Total Transaction)(7)

Break-down of simple payment | 5 2017 2018 2019 2020 | 2021 1H
services
Registration of credit card 85.9% 82.4% 78.0% 71.3% 65.9% 64.3%
Charging point 75% 82% 13.2% 20.4% 21.7% 29.2%
Linking with bank account 6.6% 9.4% 8.8% 8.2% 6.4% 6.5%
Total 100% 100% 100% 100% 100% 100%

Note: There are total 29 simple payment providers(as of 1H 2021).



o]7m ~ FEAA(BNPL) & 92 nx= 29 109

&8 (benefits)oll Z:3H= 584 (usefulness) 2
7% (enjoyment), 2|4 (sacrifices)l <3}
714 (technicality) 2 AZtd H]&

(perceived fee)o] A 2be 7|0l 18] a1 A7+

fr N

O

e Sge el FA GFL MAE 29
10 A3, Park et allbf= 5] vl

A SEAAQ defntate] shulo](fEH) e 5
] vpolElokQ (IR o] & T o= A
H| 2 S (A - Al - BAA) R AR
(T - FA
D o] &ol L ko] QIFAAAE HFTH o
SFith 1 A3} shwo] o} ulolEjoke. Thol] ke
Lo} o] o vho] Aoz Fofdt Afo]r}
AaL HpolE] @7} shoj BT} & 107 LE}
Wt} Xue et al[91]2 sh#|o] o] wAREA gk =
224 .u]:xa A st A]—&Alil—_q st 7}

o

E
=
i

s

. .
i =
I

_{
o#o
fo
K
é
o2
9#
O
=
2
i)
>
o ©
3o
o
=
o
2
op

WeEs F8shs Hes ddeh] S8 2
7HA] o] B4 Ze =7t AR E A o] Foll
A & 841 8K Diffusion of Innovations, ©]38}
e AER 7wo] =Y - #rtel 7k
HAE T,I:_'_Mg}_‘: o]ix% 7]1:1}0; 71 f-r 8t

AR ANk THsA (tnalabﬂlty) 4 oA
(relative advantage), &3+ (compatibility), &
#43 (complexity), 47L7}*“” (observability)
o 7)Q1e] YAl ge] Al7]we] &
o w Tk FsoHTLL

[}

o o
o

7)%=8 12 d(Technology Acceptance Model,
o] TAM)% 27N&e] 8-S ddete vl &
A olg} YFH E thE o] Zoltt TAMS A
7_]1—
Al

A5, DOIe)E-& Aol
BRI e L A

olet. wheb A

% Eolxitka STl 81l

gk DOIe] &3 TAMS] o] &4 & A
& AT 52 AElelA 547 FA4l gatke
AF-Eo] We 5 1A= ol & B34 L
2 Agsha] 69, 79]. o= F4le] T4
2 A rreta, S R rtske 3
34131 8(pro innovation bias)ell 7]1913HH69].

olef gt Wefo| Al Ram[(9] A S fid
e Q1= He] WA B} FAIH SR LE
A 248 (Innovation Resistance Model,
olat IRM)= Altal 7] DOI o] &9] A&
=tz gok w3k JAA3e Ade As
O & 319k Sheth[79]= §4lo] gt #] Stat
= olfre FE&Ae AlEolA ZE e

>

282} gtk st A3 41 S (priori
desire)o] §17] wjio) AL &Alo] 2y
= olfmrhs Sl Ak olf-E olshal
£ o =8g ]gofof drhm g,

Aol = ool U2 o] BEE B EA
ol Ay welo] 2= S F2aE o
T& Akt Leel53]= DOI TAM, IRM&
Eal 2Pt ETVE] =80
Qo

o)
AN
NS nEgom, Park[ 3] DOL TAM,



110 =7 A2 A27d 225

RM& 538 frvicie] Aol gt 0|24 Az Ad A54), FA2(E8/ 404
AYee B, 53 AAse] DOL /A, A SAGET 48
TAM®] T4 453 #§4 26 oY SARHARAN/ NSNS BE), A2E f
e dvhe 4 FPA ol @ AWA W g4, A48 o4, FAAY, A7 94,
Fol A B AT DOL TAM, IRMS §381  $9I% 719 9 23502 2437 93
FRAA Fgol G WAL a9le] ) ATEPL Arserh

HI/H2: A28 A el e Az ol
840 Ao S v
3. a7 A HYH: A2k A A%4e A

=
3.1 H9EE U JIMME H5/H6/HT: 28132 A2he &o17/+873/
Fgolme] A1) P& v
B A <Figure 1>3 o] DOL ol
TAM, IRM< o 2 Yo w23 3} 330 H8/HY/HI0: A o3& #7244 8014/
AFehe FRAA S (A2 Ad Ao/ S84/ el B9
-~ Perceived” H1 T s s= It T T T T T e mmr e m T
N sactl /' Perceived |
Service comvemence  Caseofuse J Technology Adoption Model |
Factors || — Perceived e |
(" transaction |
L —_speed !
1
I
SR 1
[ Compatibilty " Innovation !
~_ '\ resistance :
Facilitating | 4 ll‘:::‘::;e ) :
Factors —_— |
.;\m:litinnarln ; ¥ Adoption :
S A\ N Lo
S N usefulness Vw imovation | o :
[ g H15 oo — == - - IS pedistance Tlmm === == ——d————=
I _Model |
_~ Personal _
( innovative " Perceived \ :
Personal T chess : risk ) |
Factors |7 — T~ )
( Prior __— T e e e e e
~toomlele - -
-~ Attitude - ¢ j / Diffusion of Innovations Variable
toward —
L credit

T H27

{ Platform(Naver Shopping vs. Coupang) }

(Figure 1) Conceptual Model



o] A 2 f’;%ézﬂ (BNPL)

ST _ -
MmoﬁaA
w% %m%%@%ﬁﬁ@.g@i
= = u%qu%qW%mOﬁ%W?%nﬂ%ﬂﬂﬂlﬂua
T ﬂumgmesvmaﬁeﬂ%Eﬁ%ﬂ%ﬂmg%ﬁ?@ sEsF A
ingh pPE L LR D ﬂ%mwgﬂﬂkrm_%%ﬁo Se s X R
o o S = = - N S 7 plo = ° = ° o] o
46%@ﬁé%%ﬁ%ﬂ%éw«ﬂ%%w% £ 5 £ o o oo
ol zT N of AN AL oy i E o ) o = E,u ToR x] iL ko) . or
) X o ol il ) W = o o — BN ™ o’ W N — o) = = 0 A=
o ﬂxﬂo_ﬁfq;ﬂoa%abﬂmqﬂk N ° % T Ea o
i .wr;_mﬂar.%éar.manﬂ@m%%%MA xR 3F o ° 3 &
?ﬂﬂm%]ﬂ% g = T o oF L o N T oX 234 B~
G IR R R 5 =& B o & @d}ﬂ_u%ﬂe7
o %gMwm:?74wﬂngwmxﬂﬂﬂ%v:ﬁ ﬂ%mﬂmigm%
K : 7041%4?17%,634$%A% A Ak o
o =S ™ Al B S [l T of Eo~ = P W B =2 2
)Vlmﬂaﬂwﬂﬁ%yl %ﬂ%lama%@_o . E T g4 o o B
Aouﬂrjia_zryoxo,moku%ﬁmﬂﬂ ®oyom 5l Eaod I P D w
4 " o < o R g 4 & A G = I U o g ﬂﬂﬂﬂiﬂpﬁ
ﬁ%ﬁﬂ@]%%zwmﬁamﬂr%ﬁﬂ%ﬂﬂﬂmeﬂrfr Kl maﬁméaﬁmzﬁ
0 X ‘IdI_JI B ; ) = = — —_— o~ — S
u%@ow7%]%,@ﬂ %bgeﬂﬂ%wﬁexuocﬂ K mo)cﬁ%wofrwﬂxe
TEE &% BR o B o oy S ER T NT
N - o b 4o oy Mo X - e e
&O‘_Iryl —_— ]4@ H ﬂwt ~3 X0 ﬂ.d].l
Eﬂu:w]]o ] W ol EALA - o
RIS oEX T CIC
Hoo g ) o ]
> o d‘x)ﬂiﬂmo
T A e E T A ST 3w Ao
° = @ﬂ%lﬁovﬂ% o = Mo
do &Ko sl K T ,Mu % e IH s - H @ o o
%ﬂur%a_vwaﬁﬂ% T BT e ol
- R ﬂ%ﬂvﬁo@_ﬂ% ® g do O @ N B s g
dl]EJ.AL X =T AMﬂ " Bo o ‘Llﬂyo g8 = X
ﬂxﬁymoeﬁyﬁu%/rﬂ < * g B 2R .
ﬁ%%ﬂaxsoﬂryﬂ%ﬂoaowm CIY w7 - &mﬁ%mﬂ% wd@r
A T Py g2 gL < o o R -
R Ao Ho° B W =~ ™ ool = AR _ = Ar J K e N
ﬂw,@%_ﬁM@E%%@eﬂé@ TR = ST X Hr 5 g
7ﬁoﬂokoﬁ]uﬂ1ﬂﬂLnﬁﬂHTﬂAMv OCK_\ 1A ZJI‘_X‘OI _ dTrm
%_%ov@oﬂ@w%oﬁﬁww om%ﬂ«@%urmﬁ MA&ﬂ ok S H @
s EEREEEwITERT 5 Lisd . Faey & T
= o 5 & w%%ﬂ%ﬂﬂmﬂﬂoﬁ.ﬁiﬂocﬂ o g o -2
= Ao = = S W ° W oo K 8B 8
S Ce VﬁgyLﬁﬁlofﬁﬂ%%ﬁ - =7 3
= *TE 3 rrizRlgREyEE B8 e 5 ]
W W = S ” xéﬂﬂlﬂeﬁfﬂ? KT of I T b
= & T 8 i S EE M K K1 B o
o) -~ ©Q > m N < ﬂ]x (- <] ;ow
as = = N @%]Mﬂao or o = o .=
any N 1_1471_.&011 g ol _— 5}
o ) .. X < m N o ©
H N INS - o 0=
T o B = m,a.mow
o S g R
™ = xmé.
3 <!



F=AAAY A A27A A%

112

\N_lﬂmoﬁoum._ﬂoﬂﬂ —_
ﬂuﬁﬂ‘_ Mo W oagr m oE o N ,
— ™ oo © = o O~ WO oo PR OBE R
) R ~ = o ]
uri%ﬁnﬁ%.ﬁmﬁﬂowo%_au?HWmowﬂmmX%ﬂ%o_%dr]nnl
A,m_q[o%ﬂ%uﬂwllﬂﬂu%ﬂﬁﬂuvmo Jmeﬂ@zfﬂmulmwﬁﬂo = oo o
HomMLﬂ‘ﬁﬂoﬁMmmw ﬁT%ﬂo]ﬁlEmﬁ .Lmoﬂor%ﬂlﬂr]um i Egotaaﬂmu
MLLALNr}XO_sLXﬁmHEOﬂﬁHLoﬂn]V_.EMourdﬂﬁabo%oXEoﬂdLQ]. @%7
aﬁ@aﬁmLVﬁﬁréx%ﬂ _Lmo%_lxuﬂﬂ@gs e A w g "
JAS = = X B = B oo Ak R G B owe ml %o m < kT Ex =N
LZEES AT T ow o Pl ke B ey Tr bk Te s e 8oy
o ,Lcur.%@‘mﬂr %%%ﬂ%d[%%}ﬂ =W oE S w oW dr@iro,_z
,Aegmmyﬂ%ﬂeﬂ%_sc]uuuuﬂoﬁ;lztwm]_um _&oﬁauﬂﬂﬂmbt?ﬂﬂﬂc,ﬂumotmo ﬂrm
I S =T 5K T 9 do A V%%urmﬂm_ ﬂzoﬁa.mﬂuriHEWJﬂ
?ﬂﬁo%]ﬂu??%ﬂﬂu a_éoéﬂn;o_aojl7loZ?JD_%HEUF%7H = N o
£o1r4o[oLﬂHmﬂ£ ﬁalm?oﬁ _aﬁTﬂaMoAﬁEL],_s o B Aia_.A_
%nmx%@ﬂizmﬁ?&%mW%Eoiﬁwmﬂj@é%ﬂ%%M%@g@i@
G B Mo W X o ~ W B Tox o W 5 O !
TE N Ao I T o~ E D X w D Lown e )
EdmﬁGhﬁﬂzw%ﬂj@%ar.ﬂu..wﬂ_mu%ﬁ%urgﬂmqém%%%ﬂﬁw%m
W%%u%ﬂﬁ]%@ﬂ%m%%x%@%%%W%%ﬂwiﬂ%ﬁﬂ.@rﬂﬂ%%
?M.ﬂ?auﬂm%@%? ﬂ@.%ﬁﬂ%quﬁomumuuu%ubtormﬁ B
Jlomn_%aamﬂbcRuniﬂT MHIMMLuﬂJﬁ_a B = e Vﬁiﬁo?1%2
L P —_— - noo| j— = B —_— N~ Jl‘lq
S A qﬁT}m(uTﬂwﬁﬂm%lmﬂu_’TWDAT;ﬂoﬁ M_xomﬁxﬂ_.%
N G SO ].mﬁjl ﬂrle_]reﬂLMuoroMLo R R
No o T —_ o oy o
oMo T A ™ o0 o B -
do H T o ﬂ]oro
zhgEE T o R
= o -~ B R oo < B
@%El oiwrwuumogﬂwoi?% Moo Wy W W OB B
B A 2 G %0 o = - o o M = WO e o ®ORE B
ol H —~ o] W . 7ﬂE,|,U',| LC\LA o e Il <
o op MR T %7mmﬁo%omjﬁromﬂ @Eﬂoﬂiﬁﬂurﬁ%m X =
| SR | ~ o N —
+ T e E m%ﬂqﬂeu@ﬂ%%w ﬂywa_:g%m_UTA; -
Qaqadu%o qg%ﬂ%u_%gu}mwﬂnﬂm.oATﬂE_,oTowrm_mE Mo %
TrIwmEE ﬁx%ﬂow%ﬁﬂ%@%%%%@ﬂﬂ@ﬁ%bﬁ@ ®
cFLET zwﬁqagﬂgﬂaqquﬂgwq%m%wa e &
RO 6 = wo of B M 5 : = B O 2 n o X i
Mﬁvﬁq m._nﬂwwfLwﬂs&oﬂﬂo%mammaordmaﬂ%A%xﬂ <5
=T Do QMzﬁPwoLeééﬂ?ﬁ. - E].xﬁwr}@aﬁﬂ =0
Do T timwT@mﬁ%gﬂiﬂ%ﬂ%mn%%mEﬂﬁ A
~ 0 i 0 — —_ = — —_
%%@%% @urAmﬁ%w}fo@aamﬁeua,elﬂwmﬁ&BW%% a T
B PRI = TR X T I T = X of & F
Mo oo At om L owﬁ;%ﬂmn}@ga;;omﬁwru@véuﬂ o
= - T @wraﬁmaiiaﬁﬂoyE%ﬁﬂﬂﬁemrwﬂﬂoMQOH;HO_ZT I
EOJI]JIZ .n_rWHLOtAL] d.lo ~ o X o~ E ol uﬁaor«EEoi od ,o|_§_
@wmwgqgﬂqawwﬁﬂﬁﬁﬂ%mﬂwgé S
2 < _ = e —_
%1 Hﬂzﬂ#uﬂ%wjmgﬂ%@g%%&?%ﬁ%%@m S
SRRt E o AEuEw Y T E S %
w T o W v % ™ = ©
T AR AR 0



ol7m 2~ FEAA (BNPL) & 932 nx& 29 113

Aol SEAA e S 2 AZsA 2
Aot}

Brucks[11]:= AP A2 & AxH]R}E] 7] 9o
2G4 Al st % iﬁ% e &zt Q1A
o7 Aot AHe}
= A8 s Ao R L71] A2 SHeH48].
uppA] S22 A o
5 227 OiA sEo] A7|nE A7t 99
o] vrold Flojt},

Mgt Eol i3t B =(attitude toward credit,
}F AEdE Hn)e AlggEd] g 58
AEY A9 A=A, 34420 HE o=
Ao gt18]. AnAES A8 UlE AA|A|
2o Bt A - 9% 58 22 T e
ol AEtE HErt A olekdE %7+

| wold Aoz dua,

oﬁ
3
ofd
=i,
ot
B
=
L

ol

ol

o

3.2.2 w7 A <

2 Ao A= TAMRSI ¥ [RM291S v
Az AR TAMS Hldrgq A
TollA oo wirpEeE 2815,
55, 61, 64, 921, A RM8Q1S $2AAE &
gld Bl A] u o 46]—611}:_1}” 2 2+E 9%
[48, 77, 85, 86, 017} & =
Hlgol $& Wy *}01 Oﬂf‘i #3221 (inhi-
biting factor)< st w7l -2 283}
© AYAT7E tivkek

3221 TAME2I

A7+l 8-0] 4 (perceived ease of use, ©]3}

J Fr&-4 (perceived useful-
ness, ©|3t %% é) TAMS] &AL o] F =
T M 847, 89 % (adoption intention)

= 8.40H[38, 87],

=2
o
=2
N
N
_?(_"
o
ol
1
o
=
{

Ram{69lel w2 841 432 a2,

o1& AFoIt HH|2E AHgEHE b wEol
Pas) e Zole Ui g ek
[22]. FRAAANA ol ol FRAA A
2o] ol S HESE B ke wol
48 ga 4F Thvk FA5H ol HAE 2
& oJnldTh f84e SRR AAUS ALE
st A7k Leha Aole Wi Aw23, Ul
2, FRAANA FE40l g Aol ¢
Hetn Bad Ak 270 £2E 5 9]
Age] gl A|aw T AT Bele) HaA
o FolAE A oJuldtt. golg e 84
of Jepe WAtk LA slrHss)

3222 RM29l

o ol wEH 2zt
H AEe 78T ARE o kol F(-)e] g3
S W27, 39, 55]. 414 &(innovation
resistance) AH[#}e] Y Alof| tjgh Aoz
geyet 4= = &vjAke] Ad & (custo-
mer belief structure)$} FE3FA, WS4
& & e A9l wMEE xgshy] W
o]tH{11]. Ram and Sheth[ o] M= X]ﬂ

Choi[19]+= HlolH &g & ‘QEwA, 7
S AR B

:(ru
St
Ed
fo
rle
o
=3
P2
rlo
o%



114 =AY 32 A27A A2%
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APt sl
(Table 3) Operational Definition and Measurement
Variables Operational measures References
Perceived The extent to which the user
L. transaction perceives the deferred payment increases convenience in the| [44, 61]
?erglce convenience payment process
actors
Perceived The extent to which the user perceives the deferred payment
. . . [56, 60]
transaction speed |improves the speed of transaction
Compatibility New Fechnolog.les are co’nSlstent with customers previous life [44, 60]
experiences, lifestyles, and needs
Facilitating . o The degree to which an innovation is perceived as being
factors Relative advantage better than the idea it supersedes 156, 901
Additional value Obta_]mng the financial benefits of using the deferred payment 56, %]
services
Impulsive buying |Likeliness to make unintended, immediate, and unreflective [2 37]
tendency purchases e
. Pefs.o nal The willingness to try out any new IT or services [82, 85]
Personal mnovativeness
factors i ; ; i
Prior knowledge The_ cqllchon of memories, experiences, and understandings [26]
an individual holds
Attitude toward Positive attitudes toward debt [50, 70]
credit
Perceived ease of use Using a particular system would be free from effort [12, 57]
Perceived usefulness Using the service or system would enhance his/her job [10, 22]
performance
Perceived risk The uncertamty gnd adverse consequences of engaging in [6, 98]
a purchase activity
The resistance to an innovation, either because it poses
Innovation resistance potential changes from a satisfactory status quo or because| [79, 94]
it conflicts with their belief structure
Adoption intention A measure of ‘ghe likelihood of a person getting involved in (83, 89]
a given behaviour
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(Table 4) Demographic profiles(N=412)
Total Naver shopping Coupang
Characteristics (N=412) (N=200) (N=212)
N % N % N %
Gender Male 125 30.3 58 29 67 31.6
Female 287 69.7 142 71 145 68.4
Age 20s 176 42.7 78 39.0 98 46.2
30s 236 57.3 122 61.0 114 53.8
High school graduates 31 75 17 85 14 6.6
Education Univ. students 49 119 19 95 30 14.2
Level Univ. graduates 286 69.4 133 66.5 153 72.2
Master or Ph.D. 46 11.2 31 155 15 71
Univ. student 4 13.1 21 10.5 33 15.6
Housewife 20 49 9 45 11 5.2
Office worker 203 49.3 104 52.0 99 46.7
Professional Self-employed 7 1.7 3 15 4 19
Professional 40 9.7 24 12.0 16 75
Public servant 33 8.0 17 85 16 75
Temporary/Freelance position 55 13.3 22 11.0 33 15.6
below 1 85 20.6 37 185 48 226
1~2 79 19.2 A 17.0 45 21.2
Monthly Income 2~3 144 35.0 78 39.0 66 31.1
(unit: million won) 3~4 60 14.6 31 155 29 13.7
4~5 23 56 10 5.0 13 6.1
above 5 21 5.1 10 5.0 11 5.2
None 48 11.7 18 9.0 30 14.2
Monthly usage of 1 time 108 26.2 38 19.0 70 33.0
either Naver 2 times 88 21.4 46 23.0 42 19.8
shopping or 3 times 53 14.1 33 16.5 25 11.8
Coupang 4 times 28 6.8 16 8.0 12 5.7
5 times above 32 19.9 49 245 33 15.6
. None 48 11.7 18 9.0 30 14.2
Monthly spending below 0.1 194 | 471 % 25 109 | 514
Onsggggﬁijer 0.11-02 103 | 20 5 295 4 2038
Coupang 0.21~0.3 40 9.7 25 12? 15 7.1
above 041 10 2.4 8 4.0 2 09
None 229 55.6 105 52.5 124 585
Have it, but don’t use it unless 103 %0 5 25 58 274
Experi h it is absolutely necessary
penence wi Continuously use it, but not
Hybrid Card Y ) 9 66 16.0 4 220 2 104
reaching the limit
Almost exhaust spending limit 14 34 6 30 3 38
every month
Credit card 111 26.9 51 255 60 28.3
Naver Pay 104 25.2 50 25.0 57! 255
Check card/debit card 9% 23.1 50 25.0 45 21.2
. mixed usage of credit card and 40 97 19 95 21 99
Online payment simple payment
method Kakao Pay 36 8.7 18 9.0 18 85
Samsung Pay 15 3.6 6 3.0 9 4.2
Other simple payment or money 6 15 3 15 14
transfer
Toss Pay 5 1.2 3 15 0.9
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AT JAFEAT A 54 <Table 4> Ebyith. webx] A sk e (thin filer, 58]
o Zoh A FollA HAdE 30.3%(125%) FEAHo gAY - AL 2 d A - TR 5 Al
o3& 69.7%(287%8) o1 A L, AF th+= 20t 7}k St A o ® B AMEALE Bl o R A
42.7%(1767), 30t 7} 57.3%(236™) o] Tt = E 3Ede) A3 2REE A3 & 5
ghel &agoxe] FQ AA o= 287} ATt
=7} 269%(111%) = 718 weken do|w 7
o] 25.2%(104%), A A7 =/HEFIE 23.1%(%

), A gIlee} FRAA EE 979%(407), 7+ 4. FA43}

7he. 7 0] 87%(36™8), 237 o] 3.6%(15%), 7|

B} 7HAAA] & oA 15%(69), B o] 4.1 4ol Y g 7t QTS A S
1.2%(5%)2] =0l @ A5 1005 ¢ v EMoj| M2 x0|(T-test 24 A1}
k 20.62%(85™), 100~200%F € W] gk 19.29%(79

), 200~300%+ ¢ v|wk 35.09%(144%), 300~ <Table 5>l A9} 7o] oW go] F
400t € TRk 14.6%(609), 400~5001F ¢ ] FHo 7| A9y gaAge] Hatgk
Tk 56%(231), 5005+ 9 o] 51%((21%) = 1} & vu yrx 9l Huge BF

(Table 5) Comparison of the Means of Variables between Two Groups

Mean Std.
Variables | Naver shopping Coupang Naver shopping Coupang t-value | p-value
(IN=200) (N=212) (N=200) (N=212)
PTC 4.465 4.283 1.085 1.058 -1.724 086
PTS 4715 4545 1137 1.183 -1.487 138
COMP 3478 3.311 1.423 1.352 -1.216 225
RA 4503 4.278 1.292 1.273 -1.773 077
AV 5.1 5.021 1.22 1.144 -.676 499
IBT 447 4.267 1.299 1.361 -1.544 123
PI 4.448 4.226 1.066 1.204 -1.885 06

PK 4411 4192 1.088 1.224 -1.915 056
ATC 3.725 367 1.291 1315 -43 668
PEOU 5.025 4954 1.098 1.116 -.647 518
PU 4455 4.248 1126 1.088 -1.894 059
PR 5.099 512 1173 112 184 34
IR 4534 458 1.265 1.25 375 708
Al 4.035 3.748 1.317 1.263 -2.261 024

"p< .05; PTC = Perceived transaction convenience, PTS = Perceived transaction speed, COMP = Compatibility,
RA = Relative advantage, AV=Additional value, IBT = Impulsive buying tendency, PI = Personal innovativeness,
PK = Prior knowledge, ATC = Attitude toward credit, PEOU = Perceived ease of use, PU = Perceived usefulness,
PR = Perceived risk, IR = Innovation resistance, Al = Adoption intention
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(Table 6) Convergent Validity
Constructs Items Fac.tor Cr1t1<.:a1 AVE | CR Cranpecils
loadings Ratio a
Deferred payment will be more convenient than .
. 82 fixed
. the existing payment method
Perceived Deferred N et ho
transaction | Peferr paymen.t will be convenient because 627 77 769
. the full outstanding amount would be .
convenience . . 763 16.131
automatically deducted from my designated
deposit account
Deferred payment would make checkout
Perceived | process quick and simple with just the click| 827 fixed
transaction |of a button 704 | 826 8%
speed Deferred payment process would be faster than .
. 35 17.354
the existing payment method
I think that using deferred payment would get 906 fixed
along with the present lifestyle ’
Deferred payment is com.patlble with my ways 299 98 499"
to purchase goods/services
Compatibility |1 think that deferred payment fits well with o 93335 a73 | 931 930
the way I like to make purchases or payments| ’
I would appreciate using deferred payment
instead of alternative modes of payment (e.g.,| .83 27407
credit card, cash)
Deferred payment is affordable than credit
Relati cards because the loans are interest —free as| .836 fixed
elative long as I make repayments on time 73 4 44
advantage —
Deferred payment option is affordable because 73 19,0047
it does not charge annual fee like credit card| -
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(Table 6) Convergent Validity(Continued)

Factor Critical Cronbach’s
Constructs Items loadings Ratio AVE | CR o
1 would like to benefit from a discount offered .
. 93 fixed
by a deferred payment transaction.
I would like to earn extra points offered by 95 3055

Additional |a deferred payment transaction.

- - 68 | 892 398
value It would be helpful if making repayments on

. .. . . 686 18.248™
time would positively impact my credit score

I wish on-time payment is rewarded with

increased limits 691 18.4%

I often make unplanned purchase 332 fixed

Impulsive I sometimes make an online order because I
buying like buy things rather than because I need them 873 21.602 77 88 882

tendency —
I find it difficult to pass up a good online deal| .782 18824
I like t(? experiment using new technologies 798 fixed
or services
Among my peers, I am usually among the first
to try new ways of using technologies or 881 19.654™
. Perspnal services 656 | .84 832
innovativeness . ot echclont L oroduct
ow about new technologies and products| o, 17756
more than others
I like to introduce new technologies or products 748 16,143
to others
I have sufficient knowledge in using deferred 863 fixed
payment
I have a thorough understanding of the deferred
i payment and what the consequences would be| .845 21.9227
Prior - :
if repayment is delayed 703 | 904 899
knowledge

I am familiar with deferred payment as getting

. . . 905 24.451™
news and information from various sources

I am familiar with deferred payment from

. . 731 17.399"™
previous experience

I have a positive attitude toward credit 916 fixed

Attitude toward | Taking out a loan allows improving quality
credit of life and make life more enjoyable

Credit is an essential part of today’s lifestyle| .499 10.681

92 23.115™ | 645 | .837 810

I expect it would be easy for me to make a

purchase with deferred payment 1T fixed

Perceived ease |Learning to operate deferred payment will be

921 20.653™" | 737 | .893 388
of use easy for me

I believe using deferred payment would require

too much effort 871 19434
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(Table 6) Convergent Validity(Continued)

Constructs Ttems Fagtor Cntlf:al AVE | CR Cronbach’s
loadings Ratio a
Using deferred payment is useful when cash .
. . i fixed
is not available
Perceived |Using deferred payment would improve the U 158" 665 5 5

usefulness |quality of my life

In general deferred payment is an effective

mode of payment 89 16.865

Using deferred payment on a regular basis,
I may lose control of debt management and| .731 fixed
fall into financial hardship

Using deferred payment might let me fall prey

. 164 18584
to impulse purchases

If I sign up for more than one service, it can

be hard to keep track of payments 843 18976 61 856 8%

Perceived risk

I worry that my bank account does not hold
sufficient funds by the due date, being charged| .723 15597
late payment fees

It is very risky to deferred payment as the

default payment option at the checkout 837 18012

I feel rather reluctant to use deferred payment

when shopping online 833 fixed

Deferred payment will not beneficial to me | .829 21.578™

Inngvation As I have gotten used to current payment 62 | 81 279
resistance | method and feel comfortable with it, I do not| .842 22.19™
see the point of using deferred payment

It seems that deferred payment would make

my life complicated 8 1504
I intend to us? defqred payment services when 208 fixed
the opportunity arises
) BNPL options fit neatly into the lifestyle people o
Adoption | are already livin 887 26.438
. . y g 714 | 909 907
ntention

I will use deferred payment when necessary | .762 19.6527

I am willing to recommend deferred payment

to my colleagues, friends and family 826 22828

Fk

p < .001; AVE and CR follow formulation proposed by Hair et al.[34], Fornell and Larcker[28], respectively

w9 AVE A0d 7 daAlae] Al AVEZke] o & Z(792~879) 2= vtep 2
waks vlalgk A3, <Table 7>oA B o] A = ohH S TH 28]
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(Table 7) Measurement of Discriminant Validity

PTC | PTS |COMP | RA AV IBT PI PK ATC | PEOU | PU PR IR Al
PTC 792
PTS 7827|839
COMP | 6657| 482" .879
RA 65277 6197 56577 | .855
AV AT377| 483 27677| 538™| .832
IBT 3774097 337|327 2617|847
PI A3 41677 37877 3167 2937 5107|810
PK 5277|485 366™7| .36177| .3687| 27277| 56377| .838
ATC 4077|2347 5437 2007|1037 | 22277| 404™| 3927"| .803
PEOU | 603™| 6107"| 213" B87™| 736™"| 254" .346™"| 478"™"| 119" | .859

PU 78277 618™| 6™ 799" 51| 3317|4167 4377 A04™T| 58677 815

PR 002 | 1757 | =367 =069 | 21677 2077"| 134" | 083 |-.189™"| .3287"|-.157" | .798

IR -2787" | ~116" | =535 290" | 075 |-.002 |-006 |-.083 |-241""| 042 |-400""| .741""| .808

Al 65077 B34 8027|6627 44277| 3B177| .37377| .38377| 436" .36377| .7737| -.3007"| -576"7| .845

Note: Diagonal elements in the ‘correlation of constructs’ matrix are the square root of the AVE; "p< .001;
PTC = Perceived transaction convenience, PTS = Perceived transaction speed, COMP = Compatibility,
RA = Relative advantage, AV = Additional value, IBT = Impulsive buying tendency, PI = Personal
innovativeness, PK = Prior knowledge, ATC = Attitude toward credit, PEOU = Perceived ease of use,
PU = Perceived usefulness, PR = Perceived risk, IR = Innovation resistance, Al = Adoption intention.

4.3 Q0 ASAY p < 00D A(1)e] FFS vAx, rA o]
Ae gol4(s = 194, p < 01, H84(5 =

431 $EAA A9 £43 TAM 2 RMIt9 352, p <.001), 8- %(8 = .136, p < .05)°
23 W A8 GFL VA, FAHE §ol4(g

=463, p < .001), T8 %(3 = 124, p < .05)9]
A(+)9] QS HX= Ao e
MAA 221 7HA(HI4~HI8) wolA 4l

B odTe] BYAFE Aus Ydf-
2.147, RMSEA = .065, NFI = .842, CFI = .892,

TLI= .88% UEf; o] &4 EdloA AA|gH g} AP A AL 27k 9 Fo] §-o] 8k kS
AR Age 71EAE FHeE Ao b n 2% = Aoz gty 2ETu e
Ebsteh A7k 93(3 = 159, p < 05) L F8%(3
AMu] 2 291 7R (HI ~H4) Sl A & = 088 p < 05)°ll A(+)] Q&L v, A
o)7g whe] gol4d(3 = 477, p < 001, F&43(3 0% == A7k 9188 = 36, p < 001l
=256, p < .00)° B(+)e] GEs mA= AL H(-)e] oS nmxE Aoz Yehyt
= e TAMZ} #&¥ 7Hd(H19~H23) FollAl &
=2 291 7M(H5~HI13)¢] 7% H59} HI2 ol F84L g me Folet YT v
£ Algstal A= AT S8 A7 e AR YERTE ol F84
fr&9(3=.34, p <.001), T&J%E(8 = 429, (8 =17, p < .00 F(+)] & vA 3,
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&2 FAAIH(B = -315, p < .001)°] < 0Dl F(-)el B, FNAN B = 726,

(-)9] G PA= AoE YEyit p <.00Dol= A+ FaFS vAH FAlA T
RM#} A 7H(H24~H26)2 57 A & FE9%(8 = ~251, p <001l F-(-)e] 4

He AzE AP 843 = -.086, p TS WA= Aoz e

(Table 8) Results of Hypotheses Testing from Structural Model
Hypothesized Path 3 R;g;e;;tf“ SE. CR. p Remark

H1 PTC— PEQU ATT 46 108 4.276 000" Supported
H2 PTC— PU 255 219 089 2.449 014" Supported
H3 PTS— PEOU 077 072 079 912 362 Rejected
H4 PTS— PU -.082 -.068 059 -1.147 252 Rejected
H5 | COM— PEOU | -.376 -.265 044 -6.052 .000 Rejected
H6 COM— PU 34 214 04 53 000" Supported
H7 COM— Al 429 418 063 6.657 000" Supported
H8 RA— PEOU 194 157 05 3.109 002" Supported
H9 RA— PU 352 252 043 5925 000" Supported
HI10 RA— Al 136 151 076 1.987 47 Supported
H11 AV— PEOU 463 352 037 9.443 000" Supported
HI12 AV— PU 083 056 034 1.662 .09%6 Rejected
Hi13 AV— Al 124 13 051 2.556 011° Supported
H14 IB— PR 159 123 049 2495 013 Supported
HI5 IB— Al 088 091 037 2.48 013 Supported
H16 PI— PR 141 141 078 1.807 071 Rejected
H17 PK— PR 086 077 06 1.28 201 Rejected
HI8 ATC— PR -.36 -.247 042 -5.8563 000" Supported
H19 PEOU— PU 175 155 064 2.441 015° Supported
H20 PEOU— IR 02 026 068 382 702 Rejected
H21 PEOU— Al 002 .003 086 .039 969 Rejected
H22 PU— IR =315 -467 .08 -5.817 000" Supported
H23 PU— Al 17 263 167 1.577 115 Rejected
H24 PR— PU -.086 -.074 027 -2.718 007" Supported
H25 PR— IR 726 925 .069 13.399 000" Supported
H26 IR—AI -.251 -.263 .039 -6.786 000" Supported

ok

"p< .05, Tp< .01, Tp< L0015 ¥ = 2664.236(p = .000), df = 970, x*/df = 2.747, GFI = 763, AGFI = 725, SRMR
= .091 NFI = 842, TLI = .88, CFI = .892, RMSEA = .065; PTC = Perceived transaction convenience, PTS
= Perceived transaction speed, COMP = Compatibility, RA = Relative advantage, AV = Additional value,
IBT = Impulsive buying tendency, PI = Personal innovativeness, PK = Prior knowledge, ATC = Attitude
toward credit, PEOU = Perceived ease of use, PU = Perceived usefulness, PR = Perceived risk, IR = Innovation
resistance, Al = Adoption intention.
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(Figure 2) Path Analysis Results
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(Table 9) Multigroup Analysis: Testing for Measurement Invariance across Naver
shopping and Coupang Group (N = 412)

Model X df CFI TLI |[RMSEA| Ax? Adf | p-value
Model 1: Unconstrained 4085993 | 1940 .868 353 052
Model 2: A constrained 411535 | 1973 .868 855 051 29.357 33 649
Model 3: ¢ constrained 4139.158 | 1985 867 855 051 53.165 45 189
Model 4: A constrained 4241.874 | 2091 867 363 05 155.83 151 376
Model 5 A, ¢, © constrained|4395.025 | 2145 861 86 051 309031 | 205 000

Hxk

p <.001; A Factor loadings, ¢ covariance, © error variance.
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433 24 aHOFHEEH)

U 2o HJrRA Ay <Table
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69, p<.001), A —F8&3(3=.424, p<
O, #84 — S (5 = -39, p< 00Dz
o, FHe AZH 917> FAAW( -
766, p <.001), F7F7HA] — &) (B = 518, p
<.001), S8 — 8- % (B = 466, p <.001)
Fo gl 2 Zom e,

— SAA G =

(Table 10) Multiple-group analysis results(Naver shopping vs. Coupang)

Naver shopping(V = 200) Coupang(N = 212) Differences
Hypothesis Std. Std. AStd.

Factor CR. P Factor CR. P Factor | t value

Loading Loading Loading
Hl |PTC— PEOU| 316 2.09 037 455 3.05 0027 139 -.553
H2 | PTC— PU 424 2.755 006™ 133 993 321 291 1.291
H3 |PTS— PEOU| .285 2.438 015° -.002 -.019 985 287 1.884
H4 | PTS— PU -.29 -2.57 01 083 878 .38 379 -2534"
H5 |COM— PEOU| -.35 -3.678 .000 -352 | -4515 .000 002 -.199
H6 | COM— PU 368 3.649 0007 268 3425 0007 1 568
H7 | COM— Al 333 3752 0007 466 6.004 0007 083 -624
H8 | RA— PEOU 221 2.625 .009™ 216 2.065 o 005 072
H9 RA— PU 33 4.385 0007 .349 3.658 0007 031 -154
H10 RA— Al 062 64 522 258 2.438 015" 196 -1.418
HI11 | AV— PEOU 333 5.208 0007 518 7.506 0007 135 -1.392
HI12 | AV— PU -.065 -931 352 206 2.793 005 271 -2.763"
HI13 AV— Al 074 1.003 316 197 2.756 006™ 123 -1.299
Hl4 | IBT— PR 095 1.139 255 213 2.243 025° 118 -832
H15 | IBT— Al 118 2.218 023° 058 1.206 228 .06 332
H16 PI— PR 14 1.318 188 136 1.185 236 004 149
H17 | PK— PR 098 1.004 316 093 1.009 313 005 211
HI8 | ATC— PR -369 | -4.279 0007 -.35 -4.003 0007 019 - 466
H19 | PEOU— PU 266 2.798 005 136 1.336 182 13 697
H20 | PEOU— IR 027 398 69 -.005 -.061 952 032 289
H21 | PEOU— Al 053 613 ! -.045 -519 604 098 197
H22 PU— IR -39% | 5266 0007 | -.251 -3.217 001" 144 -1.38
H23 PU— Al 207 1.353 176 .069 444 657 138 639
H24 | PR— PU -.032 =775 438 -.136 -2.91 004 104 1.838
H25 PR— IR 69 9.538 0007 766 9.537 0007 076 -1.557
H26 IR—AI -266 | -4.897 0007 | -257 | -4.924 0007 008 -.383

“p< .05, “p< .01, "p< .001; PTC = Perceived transaction convenience, PTS = Perceived transaction speed,
COMP = Compatibility, RA = Relative advantage, AV = Additional value, IBT = Impulsive buying tendency, PI
= Personal innovativeness, PK = Prior knowledge, ATC = Attitude toward credit, PEOU = Perceived ease of
use, PU = Perceived usefulness, PR = Perceived risk, IR = Innovation resistance, Al = Adoption intention.
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