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Effects of Product Value of Outlet Stores on Customer Satisfaction and Loyalty
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Abstract

Purpose — As more consumers pursue high quality products at
reasonable prices, Korean retail companies are increasing invest-
ment in expanding their outlet stores. Despite the growing im-
portance of the outlet business, there has been very little empiri-
cal research on consumers’ outlet shopping behaviors. This study
aimed to investigate the relationships between consumers’ per-
ceived product value (performance quality, value for money, and
social value) of outlet stores and overall shopping satisfaction
and the effect of shopping satisfaction on outlet store loyalty.

Research design, data and methodology — The authors devel-
oped a structural model in which performance quality, value for
money, and social value of products are proposed to affect over-
all outlet shopping satisfaction, thus increasing customer loyalty.
To analyze the research model, data were collected from 88
shoppers at suburban outlets. SPSS 21.0 and AMOS 21.0 were
utilized to test the hypotheses. The unidimensionality of each
construct was supported from the results of the reliability test
with Cronbach’s o and confirmatory factor analyses. Correlation
analysis was performed and the results warranted the nomo-
logical validity of the measures. The fit statistics of the overall
model analysis demonstrated an acceptable fit(X*(161)=171.651,
p=.000; X%df=1.546; GFI=.821, NFI=.879, TLI=.942, CFI=.953,
RMR=.035, RMSEA=.079).

Results — The findings are as follows. First, consumers’ per-
ceived value of product performance quality had a significant
positive effect on overall outlet shopping satisfaction. Consumers,
who evaluate performance quality of the product more positively,
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tend to express stronger satisfaction and happiness about outlet
shopping experience. Second, consumers’ perceived social value
of outlet products influenced their overall satisfaction significantly.
Consumers who believe that products of outlet stores enhance
self-concepts are more likely to satisfy with outlet shopping
experience. However, consumers’ perception of outlet products
on value for money was not found to significantly influence over-
all shopping satisfaction. Finally, overall shopping satisfaction had
a significant and positive influence on loyalty.

Conclusions — While outlet retailers have traditionally focused
on promoting competitively priced merchandise, the results of
this study suggest that customers’ overall satisfaction with outlet
shopping is influenced more by the non-price-related product
values. In the context of an outlet shopping environment, per-
formance quality and social value of the products were found to
be more critical predictors of customer overall satisfaction.
Therefore, it would not be efficient for outlet retailers to highlight
economic value of their merchandise. Instead, they need to in-
vestigate the performance quality of the products regularly and
try to deliver quality guaranteed goods to enhance customer
satisfaction. Also, outlet retailers should differentiate their busi-
nesses by carrying more unique and prestigious brands and
emphasize higher social value and symbolic meanings of their
products. As competition among outlet retailers are getting
fierce, retail companies need to focus on strengthening customer
loyalty with a long-term perspective. With a deeper under-
standing of the relationship between consumers’ perceived prod-
uct values and shopping satisfaction, outlet retailers will be able
to develop customer loyalty strategies effectively and to achieve
competitive advantage.

Keywords: Outlet Stores, Product Value, Shopping
Satisfaction, Loyalty.
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0] &ZO0{&1 9QCt. Korea Chamber of Commerce and
Industry(2015)0]| S|StH Sh= AOJA|ZF THOfHS 2011 249.5%
HOM 2014 269.7xRCE FIIMCLL A7 HEHES 20114
8.4%0|| A 2014H 1.6%=2 CHE =ALK|QUCH

Feitel WHNEZ O|B0E NME FSYEfe HE HMe
GiS MZSICh eie 3 PR 3,000m O|4tel CfEOLE, of
ga, BAES Ty Y 200HO BOjY SZEBL 20134
2.5%0|A 20149 1.5%2 SI2SHCE O|= CHHOIEQ| Oz AMEH
E2 24%0| O HoE OjE2 20134 O|F LA FAMZE
FOIE0| 2014H0= THECHH| 1.6% 3l2fete 252 EIUCH
20000y S0 EESIE LT AIFC O HEMZ 2o
2014H0|l= HMuUELCiH| 3% Z710| MEXICHKorea Chamber of
Commerce and Industry, 2015).

BEetZo| =2Y0| St AHFTO| F7|etel= FAM
HOM ot= RE7IEE2 M2E2 898 S8s 24 Solch 59|

DEH MES MSHAME HEBHE F7ot= T2|H AHKE
o Z7teto| 2t Y HHE XNES S0l 71H4o= Tofst= of
=3 Arol cist F=Xtof H=ZFo|C x 2ol oY /37|89
Or23ll ZI=0| 7t53te|HAM i O3 A|FE2 2013 9%
9,249 210 2014F 11 2HA &, 20153 12= 7,000 &
HE2 = MEStD QICHApparel News, 2016).

OE F87189=2 3 071 EMEL} oo YE EMEE Ot
F& Z2(0(Y o238 AFOIM d™ES Eo|n Urt ot ZEQ
ZZ|0|Y orZ2aE WSt AAMAAOIHE 2007 H Ol CGIET
30% HEES HOo|H AYE FE5t e, 20144 128 o
XM 374e] =zZ|0|Y oS ¥ ZFO0|CHThe Korea Economic
Daily, 2016a). o4X| 17742] Of23E 2YstL Y= ROHSHO|
4% z2 EXE sy 2016\ 27{e| mZz2(0|Y ofFAES =3
o 6742 Of2EE F7t ETY A=O|C} 1742 =2|o|Q Of2E!
= EES 37| OF23E 2F T ACHHSPEE 2016 27Y
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MEE = s HIHE XES Mzste 22(H, 48X AH|
ggo| etz i fESYXel MIEQl FXt7t AME0] mHat
= OF230| AHIAIFO| 0K gt FEAYH0|M XX|SH=
842 = AE A2 MYECL 2Lt oF23 AR 2HE0
Mol AH|XL WSO 2ot SHEA Ots EAE AL QFQ| X7
CHAHlO S DR 250t &20|Ch AH|XF M3 =7t &O0kK| 1
FESYUH | MER EXME QA= OF23 AR CHoH CHA
o|n MEXQI ZAM0| Hash AI™O|C

2 AFs or23el HA 0|8 1Z CjM2Z 0[Z0| 2UX[S}
ZHX|7¢ BEREO| O|X|= Feknt SEET SEE0| O|X|
ofefst= o =&0| UCL of2d! YME2 H&8dat
£ A0 FH5ts AHIXIE Fo dMndoz 4
, &2 BAOIME AH|XFEO| OF2EE HESHE 7t
O|Q7F M= Q0lo=z metzl dHt QICKShin et al.,, 2011).
2t 2 A0 = or23oA TSt A& ZHK|of ESsl
AH|ZEZL OIX|SHE MELl M5 &E, 71 EEH, A=A 7HX|7t
TFEQ LI BHE0| 0K FE2 BAS DAL SHf

7184, BHAE, AM2E ME 7HKl= 7| HFE Soff AH|At
o] BIFE0 FEE O/X= &4 Q02 MRS & oLzt
(Bearden & Etzel, 1982; Holbrook, 1999; Holt, 1995) & =z
EE 2|8 Jt4e2 FOiS5taXt d= Or23 AH[Xfe| THERE
3 FME0 AMNHEAECZE FuE O/X|= F8 7HKE EEHEICH

ATE Sdff o2 0|8 10| QXS HEF 7KLt THE
, BT FEAAE Olsig = UAS ¥ OofLet, HI|FHeR
SAEE AH|XE 7HA] R dS0| ot Hln 2Mg Sl O|EA
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YUMo 2 ol22 M=YACl 1 == ol &
Toj7te| 30~70% QIS JHALHE TO{SH= 2ol HEH
AHERE LA =CKShin et al., 2011). OtSEIo| H|=L|A DEHE
2 M= HE 22 BSHOE ZFSTE St AH[Kt
UTOME CHEXNCE & LTl HHE XNES 2HQl 7H4e
2 FOigts EE £2 5+ Us Y22 4YECHKm &
Hwang, 2006).

st=2o| of2al AR 19904 = M2 EYE2 AEZEH
OI2El0] FMEl = 2000 S0 =AME HE{O| Of2EIo=E =
TE|IQCE AEAQI o238 Zo| Y2 2007H FI7|E= o0 A
MA =z2[0|g or230| JHESHHA Tt&E3E|7| A|ZHRECHShIn et
al., 2011). =Z2|0|Y OI2EES AH[X}SOA wele| Hi =
otd Z0M 7|E OF2EI0M = AotE &= QIQIE HE B™E X
E2 UHEAFR 7HE0 7YY = JCHE =S ML 0|F
24, MMA, A} § i FSYHMSO0| LsHA or23 = At
AS 2ESHo] XY 3749 AMAMA Ato|H 20| OF=2El, 57129
20 =z2|0| of2sl, 174 AL} =2[0|Y of2:lo] &Y FO|CL
&0 mz|O|Ql of2E0l ofF AAMA AO|H Zz|0|Q Of2El9|
42 N EX|o] HE™O| 262HH500m 0| A 4583K100m 2 2H|
ez g0 A 2 E T 15007 0|A 270702 SRR
Ch 3t O 227 4= 2009 3000F 3 £Z0|A] 20154
800%t H2 HoiM ZHe=2 FAED QUCKHThe Korea Economic
Daily, 2016b)
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x| £H|IE X|&ots S4E 2HASO0|CE §3] =0 otEslE
Y=ots 2H[AI= oo FF2 =8 U /Y 2=l nEE
SES HCiet R2 7tA2=2 S|k} Sk JH| XY des
X|HCKNa, 2013). &5 Y37t oioteld FH| 2Hgo| 2=y
O =OMYo|| M2t 7|=2| Mol 70| =it d&Eg &2 5+ A
= Ot28l Aoz MHE|ULt= FHE ZOFS0X|1L AL

Park et al. (2004)2 Dj{Ot2s FREUZFZO| Fbs O[X|=
golez ME AU EIUME O¥Y, ME 2, 7t4 X 2971
M|, EE FY, EXHe S22 TR0 2HXE HMEF
HELHEO|, JtAFT ML 2 MEZSSHRAC MEFT 2H[XR| 4
* ME SZu 22 22s 1Y JAltls EHER, FEHEO
o2 HxE 29071, Ml YX[HOE F=75t= HHez, 7HA
=T AH|XHE CHE 20020 MES 7148 71y SAlsks &t
o=z MYE|AUACE

L AHXE A4S 2 B Shin et al.(2013)9] =2|0|Y Of
=2 O|ZHE) ZALOf o5 AH[AE2 O o 2263 Z2(0|
% Of2ls UEotl SEAC| 9%= A 53 O|d Y2t A=
LIEFRC. = SEO| EFEEs fY EUMEI A 4F 740
Crefer| M=o orzdls ¥WEsdstke 397
Etxten XMgst 7HasE, 7tagel, 2
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22. HE 71X

ZHXZ ME Ee= MH[AO Cigt AH|XEO| MEHY HILE o|O|
St AH|X} WES AEsts 7t 5235 29 F SHLIO|CHANN
et al.,, 2008; Bolton & Drew, 1991; Holbrook, 1999; Patterson &
Spreng, 1997; Zeithaml, 1988). Sheth et al. (1991)= AH|7IX|E
B} Me| 2o BTN YsrzoR Hosin) aH|o| Huky BtS
£2 HQSHE HA Bh2 MEsYct

2H|XHs MEBIF MH[A0 Cist 27, ZHEE el 'S HES
2 Cfael ZHX|of st F=atE el Eets S| &0 Ol HiEe=
Ciofst  AMEO| Xi”ME  OIX|sICHAgarwal & Rao, 1996;
Netemeyer et al., 2004; Wiedmann et al., 2007). AH|X}7+ X|2t
Ste &F 7HKle ME, AMH|20AM LIot7t 7|t 2RHE0f CiSt
ot A 7|EF AH[XF oAEE oHEo| Frot s O|X|EE 3t
=5 d5e| Z240| £ oLzt 7|Yo| H-HE =0[7| fI
X 2M&Ol 17 AREO|7| & SFCHSteenkamp & Geyskens, 2006;
Sweeney et al., 1999).

2H|XPZE QXS 7HK= CHEXHRIE JHEo R 71Kl St At
HO| AH|Xt A0 OjX|= Fakof| 25 Crfst A7 TIHE[of
2tCHBatra & Ahtola, 1991; Dhar & Wertenbroch, 2000; Sheth et
al., 1991). Bloch & Richins(1983), Babin et al. (1994), Holbrook
& Hirshmann(1982) S M3l AHJXISL AH| 7HKE ME =
AH| MBS AYZ S 2XHE siEstn SEE SFAZ|He
Al J4X|(Utilitarian value)Qt HAMZX, ZH2HA KoM EHEES
A= A JHK|(hedonic value)2 F&EStD ULCL O|l= AE9|
281 HA 5 O19™ AH| JHK|Qt ME CIXtel, EWE 0|O|X]|
2 &%l ¥ A AHIIKZE siMEICE

N GHEM 0 3 SE|® oMEY 2YEE YluteE M
Bols A48 JHKe ME H MH|2Q| 7|8H 2edut R+
s 0184, =78 7HX| Eoto| mat Fotelnf 48X M7t &
242 HE, MHAE FO§E O|A} =OfRICHBatra & Ahtola,
1991; Holbrook, 1999; Westbrook & Black, 1985). Bloch &
Richins(1983)= HMZ2| zed, 54 # oLzt MEHTH 74,
AZHESF & AHIXPZE ®ME, AH|A AH|QF 2HESHM 22 = U
= UMl 7|1sd Holg A8 JHKE Folst Ut

HEH 7Kz ME, MHIALS| 7|8F di, H8d, U7d &
LWZHE ZHK|Qb 280 7[x3ict & ME Mol &1 7t
CHH[ ZEXJOf CHSE AHIXEQ| FHA EEHO| 20| CHSE MuEtE el
HEX 7HX| EIE PR & £ UCE aH[XPIE X5
7HXE ECt MZ2Fet Holbrook(1999)2 H|Z2| 8% JHK|E H|
= AtHe Efggit EEHE EItkle fd(excellence)nt 7
A, AMAE, M2[E €| M43%ts MR HOtEle 2Ed
(efficiency) XII0|AM M HSISICE

0|2} S ALSHAH Sweeney & Soutar(2001)= X|Z0| HEH
oF 7tAo| MEHMQl HE THK|o| OX|= FE&E2 T2t A

=
7HX1el ' 2eE HEQ| ‘ds(performance)lt 7t A

oF

o |

A ofo mH
ox 12 A

(value for money)2 2 253t Ht QICt Cronin et al. (2000), Lee
& Ulgado(1997)= && 7HK|Of CHot AH[ARS| HEHE ME 3
O] F= 38X ag&u oY 4= &S3H7| /& X2 H&2t
Of fl(trade-off)0| 2|8 AFECID FHSIAUCE

HEN o8 oo 48X JHK|of HIsh A THK|l= ZAEH
AHZHKE2 EA2, 8& 5 & ME, M2 Zds &% 44
X dHgg Hietoz ZA™EICKHirschman & Holbrook, 1982;
Vigneron & Johnson, 2004). Hirschman & Holbrook(1982)2 Ztd
B AH|ZHXE AH|Z QIS ZA-E ZH20| 7|8 oF 3HEE JHX|
oF A2l ol0| ME AHRIOIML| AlR|H 7HX|2 FL25t0] Y5t
RULL. & EF 48, BEWE ~HIE S 22 = U= EME 7t
Ko Ate|H HEdE Zeet JEe2 & 5= Tt

At2|H 7HX= EfQlate| BAIE 7[HIQZE o AH|ZHKE, ME
0|82 Sdff Atrle| FHdat X|}E HEHSt= K| 7HK|, EtRI
E8H IFHEQ HWIIE g8 = U EF 7HK| 522 FHolE}
(Holbrook, 1999). Al2|H 7iX|= CHE AMEO| ARAQ| AH| SO
oA Bt3SI=XIE BAlSt= EFRl X&H 7HX[0|0 ZEAHTELO|
TOf oJAHEEO| OjXl= F&o| B2 I H2 F2A|ECKHO,
1995).

59| CHE AMEES0A EO0l& JHAE0] 211 SSEHA0M &
HEle SSHEZELSTE EAHTEHS 240 HAXEE ARRH 7}
X7t M, MH[AQ| HubE JHX| HIto| 0|X|l= Fet=o| SChst
= AOF LIEt-CHBearden & Etzel, 1982; Park & Kim, 2012).
2H[AF 7HE B 25, JHRlel ARl X9 RIZEIF =OHK|
HZO|L} HIHE O[O|X|E XpHatst?| 2ot 7|g 7+ 330l X|Z
SHAIHM Atz @I e YEoto| #AEY 52| dyE we
ARIE ZEX] 9] ZR-EE2 HE HX|D UCt

23. MUHEE

2H[X= HF X MH[AE FOiE Of et J|EF HF % B
e YEE HFgoz A 2 27 SF0| et 7|0E ot
Tof £ AEHQ ME d¥e Sl 7HNE BEHSo] HEbE el Bt
& O|2E QIAMSHA EICh ol THRETF AP 7|CHet AN HEF
EHO| Hu WEg Sl 2= 7IHEYLX| O|2(Expectancy
Disconformation Theory)2 2 MHE=ICHOliver et al., 1997).

ot AH|XtO| BHE, EURO|l= 4E AHIE Sdf A e
Hojnt AH|IE Rlel FAFSH HI2| A 27(7t Fek2 D|ECt
(Woodside et al., 1989). £ HZ =& MH|AE FOjst= 1L
XpAlo| X|g% HIEROH O 2 HutE |57 Eof =] H|E
BECt A0 QIX|g 29 oHEUE 7|1 H|8O| =0t A}
1 QIXg 42 S0ESHA ECh of7|0M AH|XF HE2 HEQ
HEH, A JHK|Qt e Y 29171, Tofd MH[A § Tt
Mol Fof apgol oiet B2tz YLD, HE2 HES &S5
Qlel AH[XIZF 7810k Sl= STA H|&0 Azt =3 § Chet
ot HE33HH XS ZZoch

Holbrook & Batra(1987)= AH|X}Q| =2 Thz|&, O|AMA At
1o g HEX B30 X|HiEES ZXSIALCE FOf AF2| BHF,
2UEE HEF 7HK| & 2H| 3Fd ZHol| Cher odH, A4dd gt
30| SN2 XEE ZAuet g £ QUACh Aol AH| 1PY0|
DESH AH|AHE =2 ARD 2pgo) HE YA HEE2 2 o
g, 718, 28, d5d & o 3R YME dgsitt ot
Oz 2= J4=oM 2HXE 25, HiWY, BE5Z4 5 28F
47 HEE Hds] s 20 Wz HY JHs4H0| ACKKI
& Ahn, 2012).

FSE 018 AH[Xte| EE= H

3
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k=T (overall shopping satisfaction)2 74 9| =ICHSirakaya-Turk et
al, 2015). &H|X= £d O1¥2 =510l F2 MEa M|~
of JhK| U J|Et OjEtO| BAX Qolof Cf3t WIS Higoz H
BEEQl AFof Chieh M8X, YMZE JHX|E TEHSHA ECh Babin
ot al. (1994)2 FBIY &% 20| HYFS YESte B A
N J|tHE ol H= SFA7|= Xlof w2t 2= o 27 2FE L
1 MHSICE Sirakaya-Turk et al.(2015)2 MHIEQl AT OFEL
7t 2 LH[AE R 0EE SYHLE B 2ol XU
Al E 2Ot XEH 3™ 2P dEoes Qs 2
LHAULCY.

24. 54

n

Mz AKX EY NE, EHE0| Cfsh =o/N, 2aNo
2 U35 dMEN, dS™ A4S 90|sHCHJacoby, 1971;
Keller, 1993). MEXMoz SME = HHEX J0f Y502 MEHE|
UoLf, A FHA EHEar Cidot 2 WSS Zdsts HEe
2 Ui dEletd H22 7[E2E o Keller(2002)0 2|st
H ZMHzes 2488 off E= BN ZSHEE =3t EfEX
FdEe AA AHA YEo2 HAEIC

B=X S4z= HE X 7|1 Z20 7|8 o 2AX|H 24, Of
Aap =20 BEE ZEE e, J2|1 XSEQ of ool
ol QAF FMEICHChaudhuri & Holbrook, 2001; Oliver,
1993; Yi & Ahn, 2001). Kim et al. (2004)= SHEE Atz &7,
OftE Eatoh X XHRAQl AH|X-EHHE ZHAHQ| XpIoM H
Mxoz 2Msjeirt

WS oFN FYTE M0, HYL XS Hof IR 7
M, =2 714 X2 & Ciget fQ ds QX|E ZEZSit
(Zeithaml et al., 1996). Story & Hess(2006)= A-H|X}o| =M
S= MFojet AENHo= HAE FO0f St FHo=E LRSI
=0, ®MZ, MH|A0| st Sk=ap Az(of] 7|8t oF AH[XF 2A=
TOHE gof HF0j 54 HS0= |olst d&2 O[HS EUCE
HECof Cfgt 3EEQ A™ME =tsta 27|of HHEl B0
CHet X0l 7Hsst?| siME HE 7HK, 7|Y 4SS0 Chet
HEEE QL A2[7t 7|8t0] E|0joF BiLt.

ok r

AT

3. GIRHE U eREY
31, Aot

314, HZ JHK|et BEEO| 2

HEo| M8N, AN s o2 AH|XF M= oAt
Fo| © ol 2N F¥HZ O|TICKBolton & Drew, 1991,
Homer & Kahle, 1988; Pitts & Woodside, 1983). £ ¢3l= O
goj2ts 58 /e &8 J0M AH[XIE QXS HE 7HAOf
st PEE 3 FEE0| OX|s EES AmEnxt oot 2
o] M Bl EX2 o2 WE NASS HYe2 £7 &t
2E 0|8310] MZ 7HK|7t 1 kxR0 OX|= gEgs LYddt=
O <QC} Sweeney & Sourtar(2001)= AH|X}7t QIX|SH= 7HK =
HFEA| 2H|XPL MBS FOISHALE Z=SHA| RGEte "2t It
SOt PHE2 ME, MHIAE 0§ = AT = H®IWEH At
Ol22 =Xl JjEolatn dysict.

ot 7|1ES| AFEE AH|AIO| ME 7K TEHE HEZO| &

ot dekE OXl= Y 2202k FE #5l2 UCKHan et
al., 2015; Lee & Ulgado, 1997; Mathwick et al., 2001;
Parasuraman, 1997; Patterson & Spreng, 1997; Park, 2006).
Diep & Sweeney(2008)= X& ZHX|7} OiE & =T OX|=
gdeg 245l= A7E S MZQl SF, 7HACHH| 7EX|7F [et
HOl £ HERZE AYSs Fro MY HEQAS LHSIALL
53| o232 4H|XE0| 253t FEO| HEF2 <2l¥ 714
iz F5t7| 2l L25l= EEC /s UEHO|=ZZ THOi |
= 529 45 Y, BHH z8ds SHLE LH[RL 2R
St= 7ol FeEE 2A45t= 20| FRSICh Sweeney &
Sourtar(2001)= HMZ 7HXE MZF M9 ds =& 7t8 HE
Hoz FESIY M Bloch & Richins(1983), Holbrook(1999) S
HEol 7188 *+4d, EHEglt HI8MH Bz Fitkles =

rokr.

A

=200
£42 ATl TB KR sfAB bt QUC
T3k 0L WR 10| HUCS FABCH: HE HEtom
RIZBO| M2IX FhXI7H FEIHQl BHEEO| QO3 YES 0jF 2

o=z ofargt &~ UCL Diep & Sweeney(2008), Holbrook(1999)2
ool MUY THK|0| Ciet AFE S 2H|A HEISH= HaH
E7F 7HRle] MEHE SEAZI= ARIH 7HN7F = XEsF
HEHOl ME 7HKIQE &4 TERZIF {OSHH O0HEIC=E HE
LHSIALE Tt 2 AF0M= o239 MF ZHX|7F oiE &
= &% FEEQl AH|X} MR DX A 2AE M5t
Qs craat 22 7HE0| AR Ut

N o

<7td 1> of=3l ME2| g5 7HKl= AH|AF TEEEO| Y(+)2
dgts o Aojc.

<7td 2> of=3l MEZ2l 7t4 HEYE2 28R T
o Fek= OIE Ao|ct

<7td 3> Of=3l MEF2l ARlH ZHK|= H[X; T
o gek= OIE Ao|ct

It

=0 E(+)

It

=0 E(+)

3.1.2. BEEEQt FEEol A

AH|X| THE/ZTHE EIts AH|X dE oo AEAQ A
kS O|ZICKSingh & Howell, 1985). H|& O ZR0| DHEoH 4
HIXt= 8T XE, e, 010l CHet =olXMQl Ef=E X|L|A|
Z ¥ ofLlzt Bt OIS oEE HOls £ nMo=z wWHe
7ts-d0| ALk AH|X} BHEE2 MF0f ok & oLt 3™ +
S FH ooz Rolst e O|X|= A2E LIEHRTCHDick
& Basu, 1994; Maute & Forester, 1993; Richins, 1983).

2 olpo| £ HiR| SN2 of23 AWo| Cfet AH|X} BEE
of SHEO| B2 TSt O ULk KSOTAMC| AH|X
S0 Bt 7|zo| APSS S OiEolMQl it AHS i
o2 HNE DIEETl IY2 KENOR 0|ZSuR: s OfE
FdE0| IS 0Ficts M2 9ol Ht UCKDick & Basu, 1994;
Macintosh & Lockshin, 1997; Suh et al., 2004). Sirakaya-Turk et
al.(2015)2 0Z8o| AW JHX|Qt BEEof st HTE Soff et
X OECTl 22 AHKIUASE TUe U FHMO QAR Bt
O|gf0| =OIXICH= FES LML

OF23! OfEOoIN AHo| PHESt SFEQ A™E M@ &
HIXH= s O§&of CHsl =o|do=z Ly X|EHEQl BE oAt
£ g AoE oie = Uk 2 SFE OF2E BE AH[Xto
HEEQL ZHEo| HAE HYSH7| o Ctant 22 7HdE H
Yotk
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<7td 4> OF23l0f Cph &HA HFREE Y= el I
&= 0/2 Aolch

32 ¢4t 2

= 279l 3342 FH2 ok2d YMSOA 14 R 8
S8 M yets Merstks o Utk O|F 9I5H0], or=dl &
= SOl &HAE A El= @Y 7EK[Ql MF 7HK|(product val-
ue)7t Or= 0] Ot HREE HAY SYE0 OX= s &
20X ottt B3], ME 7HKIE MEel 45 82 7t4 HEY,
MEQ| A2lH ZEHKI] M 74X A2 LHe1 ZF XR0| TR
£ 7N SEE0 oiXls ggs dMEDA} ottt o 22 2
Aol JEE =ASFSIH <Figure 1>1f ZLh

Product value
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<Figure 1> Research Model

4 ATYHE 9 ATEN
41 BT Chy U EE MF

o, oiFEAAMA, o2l S HF ok2dlE YE 018%ts
AH|XHE CHACZ 20154 7142 E 8RMLUNKX| HEAA =
g 22XE 7ot AYOM ZEZA| S B0 E=AME
AlHBIRACE & 10552 2| 7H20 2540| ZgE d=2XE
Heloh 8850 AEXIE 240 SESHUCE. SEHAE oY 56
(64%), =g 32F(32%)0|A 0, AY2 204 Ok 7F(8%), 20
CH 35%(40%), 30CH 25%H(28%), 40CH 9H(10%), 50CH 12H(14%)
O|ACt. HE Oot2s 2UEH=Z AmEE ZZRM 15F(17%),
iR 36Y(41%), THEAUMA 27F(31%), OF2[2 10F(11%)0
ALY
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N
e

+ 5%
= gFoME 7|E 2SN Mgt EfF g0l A5E &
o of
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12 ARSI 58

00k
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Rl
o
)
1
=
4o
]
o
)
Hu

=MSIQICE  XMZ  JHX|(product value)dj CHZH Sweeney &
Soutar(2001)2| Ho|E M2}, ME 7HXIE ME TFOHE S Al
e ZHXZ2 Holstn, HESl Ms 7HX|(performance product
value), 7+ XA /d(value for money), AtS|A 74K|(social product
value)2| &9 XIS 2 LHFQICE MK, ME2 ¥s 7HK= HE
XtAlof CHe AH|XEF QIX|SHe 7|15 H F +=F2E Folstd,
Sheth et al.(1991)2] A1 E = QI8510f 0| o230 Tt
XS0l Cfstoy “graZol FEOo| ot & BEOACE” “BEO|
OIS YLDt =F0|Cp'e| TR FYSIRULE

714 MEE2 HE 7 7HHo) Che$ ®ME 7HKIZ Felst,
Sweeny & Soutar(2001)9| HFE =X 0123510 0| OF=SE0|A
TSt MEBO| Cfsto] “7tA0| gre|&o|oy” “X|l=et Jt4o| o
ot ZHXE MSTCE “7H40] Hish &2 HEBO|CPe| 3ZReE
ZHSIACE AlR|® 74K ME AHIE Sl AH[XF 74019 XHE
4S8 DUAZ = Q= TJHKZ2 ™ok, Sweeny & Soutar(2001)
of GITE £H Q830 O ofZ3o|AM FUBH HFBo| CHSHA
‘T ARIEOA OIS0 X =0 =20| EICE” “Lto| Alz|E O]
OX|& EAAZICE” “CHE MEE0H &2 AME F=0 =30
ElCpol 32ge s HFSHRULL

IEr= AW ZHo| ot el EItE  Foldta,
Reynolds & Beatty(1999)2| AHE £ OI83}0] “L}= 0| OF2
SloM TS Aottt Ao CHol 7|#A MZIsio)” “Lis O] of
S50 TS ZofLt Z™ol| il dE5HA WABo ‘L
O] OF23M0ilM AT ZAutt Ao CHo DHESICPS| 3Rl R
HGSIRALE. BYE= AH[AtO| £ iAol ot S™-A ™M R
iEo|gko2 Mo, Chaudhuri & Holbrook(2001), Oliver(1993)
o AFE =3 QABSIY “Li= 0| ot23E FOIBLE” “Li= 0]
Or2310] =2o|XMO|Ch” “Lt= O Of23E CRA| HEStD 4L}
“Lt= Of of23lo] CHsl =8 ALEO|H 3EH2=Z O[of7|5t 4
CF” “Lb= O] OF2EIS = AtEO|A =Mt HNCPo| 5E&e=
ZHSI ALY

HE g5 Zto| WX AntMdo| EXst
| 2|5t SPSS 21.02 AF23}0] Cronbach’s o
f. <Table 1>0f HA|El HRQP Z0] ZE R0l
20| ZRE|RACE AMOS 21.02 AHESHY 4 AMEEE
= Z1l, <Table 1>0] HAIE ZHE BE Q01S0| sHAAlz]
7t 078 ZX1ISI0IA, LHA dago| =L |Qctn g 4= QUCE
(Bagozzi & Yi, 1988).
221E9| EtEYE =QI57| s AMOS 21.02 AESI0] %
LEFYHO| ozt &0l QQIEME MAISIRICE ~HEPH Mt
THHEIY A5 S 2I5t0] QI et WM HE BT Zaht
ZHDHE A5t 4o, <Table 1>0 KA AXNE =5F <=1t
e H-E CASHE HERIE OQAEMIEEA)0| 25 SANCE
F25104(t>1.96) FHEIFH0| HEE/JSS & F= UL}
(Anderson & Gerbing, 1988: Bollen, 1989). O}22{, <Table 2>0j
MAIE ZHZ AVEQ| HBZS0| ABASS ®Ch 37| GE]
EHHEISHO| SR E|QICkD 8 4 rt.
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<Table 1> Results of Confirmatory Factor Analysis

Construct Item Standardized Loadings(\) t-Value | SMC | Cronbach’s alpha(a) | Composite Reliability
Performance 0.873 - 0.762 0.857 0.864
Performance product value Performance2 0.846 9.628 |0.716
Performance3 0.751 8.109 | 0.564
Value1 0.765 8.466 | 0.585 0.874 0.879
Value for money Value2 0.877 10.316 | 0.769
Value3 0.877 0.000 |0.769
Social1 0.854 - 0.729 0.880 0.880
Social product value Social2 0.840 9.218 | 0.706
Social3 0.833 9.131 | 0.694
Satisfaction1 0.948 - 0.899 0.944 0.945
Satisfaction Satisfaction2 0.920 16.183 | 0.846
Satisfaction3 0.901 15.096 |0.812
Loyalty1 0.752 - 0.566 0.929 0.926
Loyalty2 0.817 11.259 | 0.667
Loyalty Loyalty3 0.879 8.643 |0.773
Loyalty4 0.862 8.450 |0.743
Loyalty5 0.913 9.014 |0.834
X2(108)=166.347, ¥?/df=1.540, GFI=0.827, NFI=0.883, TLI=0.943, CFI=0.955, RMR=0.031, RMSEA=0.079

<Table 2> Correlation Coefficients Between Constructs

Performance Value Social Satisfaction Loyalty
Performance 0.825
Value 0.766 0.841
Social 0.525 0.549 0.842
Satisfaction 0.718 0.652 0.715 0.923
Loyalty 0.640 0.551 0.460 0.803 0.846

Note: Diagonal line is square root of AVE and under the diagonal line is correlation coefficients.

oI QolEMoz QojTl #8g HEoz, 2 Bo| Y
=2 dA3ot7| ?IokM AMOS 182 ARE3IY| HBIIAULE. 242
&o| Mot X|$= <Table 3>0 XA|El HFQF Z+O| GFI=.821,
NFI=.879, TLI=.942, CFI=.953, RMR=.035, RMSEA=.079 S22 &
HEEol HEe X520 Y 7|IEXE SFo0M 2 A7 =2
0| EtEsictn TErst 4= QICKBagozzi & Yi, 1988).

44. 7MY H=

<7td 1>2 O3 OIS ME2l 95 7HXIE =4 X4
25 ot2slof ofst aHXe| UEZE SIHe Aol2ts 7HE2
M, <Table 3>0A & = RUXO| O 7}d2 X|X|E|RUCKHy=0.424,
t=2.999, p < .01). OR=30fA FOiSt MZF2| 7t4 7HKIE =4
AZg+5 ot2slof| Cish &H[RRe| UFEE J7HE A0|2ts
<7td 2> 7|ZE|QCHy=0.093, t=0.665, p > .05). <7Id 3>2
Ot2alofM FOiSE MZL A=A 7HXIE &2 XAed+5 of2d!

O CHSE AH|XtO| BHEEE JIFE AO2H= 7HEEMN 0| 7H82
o230 Ot HME 2| ds 7HXIE = X|&&+=F ot230|
CfBh AH|X[O| DEEL = ZJ1SIQICHY=0.430, t=4.282, p < .001).
O30 Chst Ct=R=7F S7tet=5 of230| et S8=7t 57t
st 7{0|2ts 7Hd4= X|X| % QCHy=0.800, t=8.093, p < .001).

<Table 3> Results of Hypothesis Path

Standardized Coefficient | t-value | sig.
Performance — Satisfaction 0.424 2999 | p <.01
Value — Satisfaction 0.093 0.665 | p >.05
Social — Satisfaction 0.430 4282 |p <.001
Satisfaction — Loyalty 0.800 8.093 | p <.001

X(161)=171.651, p = .000; X°/df=1.546; GFI=.821, NFI=.879,
TLI=.942, CFI=.953, RMR=.035, RMSEA=.079
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5. 22 I AIME

51. d7Zuel 29% A AARY

o

470 A7 H7)=E|n BE 5+ e BEHO MHES 22A
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A ojaeR 22E|0 QUCE 0|eF & o2 /& H0(AQ
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=5 o123 &Yoo et MBS DHEEJF ZOiK|= A
QAURALCL = of23 XE0| & ¢Eo{/ 1 FHO|
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