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Al ok 2eiv 20139 89 FH=A o] Al 15k ¢ # o] (WeChat
Payment) & 4dolghs &2 A17Hs<H 7192 AAA S Ho|wa] L] o9
/\]7\}2 ZH287ka odek, 2014~2017d%E 5= A 3AF B2ukd AR A1 ge] A
Ol‘ﬂiﬂ o|7} 82%N X 54% = ZFAe i $1AlFo]= 11%1A 38%
A S7FETHa" 1), - &I AA T AU AFgolA 139 17}
FFAte] Aol = Eela AP e HellA wEA dejdolE

HU:lo

<Id 1> <ejsele} sAsole] T= A3 HutdAA| A fE

2013 204 2015 2016 2017
g SaE979(2018), p.16.
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I, 289 S5 matd AAAge] B AdRBATo} ¥ =we] BHE
Ql SR71ET8(UTAUT) B2 83 = A3A 2upd AAYAl A7
I AT 3N e Tl i A3A Ratd A ZHE]] gl
ol S o] AFSAE WL R & HERALE AR 7MS Aot 2
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(Tenpay) & A1 FARE o] slmbe}t EA1ER1AL, o]« F=9 #1374 2
A TR S 7HEskselv

T Bukd AAAEE 2011 1-9 19F mrtellA 2016 58% 84
flgkoz 61d whel] oF 60u) A7dstl L 20199704 ATt 38% 1] =&
e FAE Aoz Agdn(ad 2). A 22l 2AldA A st 1
& 3A F7kste] 2011l 3.5% B3shd 3lo] 2016\ 3l= 74.6%
2 F5oIaL 2019'd0] HH Al 221 AA| o] 84| 85% o] do] Hupd
AAE 0|88 Aoz Agdri(ad 3).
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Zhe gold, A7 843 s8] dAE At HAE(2018)
=I5 T3 A3A utd M| 2] AL ool JEE x| g

HFR Ve FHEE AlAlSH
T A3A Butd AAle] digt 71E AFELS S| Bkl AA Al
HE AAH o2 FElata ASAAY S F9] dFE vlwste] £
NA AR S ﬂ]%ék?iﬂt AellA g, 454 77 et ey ol
Fa

2.3 E87|e482Y(UTAUT)S 0|88 £3 A3R 2t 2R
o7
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<a¥ 5> F§71&4-82d(UTAUT)

el
(PE, Performance Expectancy)

La7|o)

Aol Argie
(EE, Effort Expectancy) (BI, Behavioral Intention) (UB, Use Behavior)

AbS|E Qe
(51, Social Influence)

Iy J})I

A
(FC, Facilitating Conditions)

Lto]
(Age)

2
(Experience)

xpd
(Voluntariness of Use)

‘ e
g4

(Gender)

Z}&: Venkatesh 9](2003). p.447.
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= 7HASE A AE2AE At AExAhe 559 A
T A= g EG Aol eZal] 2018 49 29U FE] 549 31U7bA] oF 1
N7t dejsol ek A o] AHEAE tde R 2elRlo R st 3
85049 SHA 7t B SRS Alelela AFA o w 81270 *
ol & ATl AHEE . o] T Lejso]dl] thit AEA7F 40270, $13=
olell tigh A&7} 4107] ]t

Fo] 7l B dde <# 1>3 2

<® 1> g9l ATEALS 54

o BEER] BEER
- i) | vE%) | 9= [ HE%)
g ks 181 45.0 250 61.0
o] 221 55.0 160 39.0
204 ]} 40 10.0 49 12.0
20-30 189 47.0 193 471
A 31-40 9% 23.9 98 23.9
41-50 52 12.9 53 12.9
504 ©]¢ 25 0.2 17 4.1
235 20 5.0 37 9.0
Kk o4 15.9 107 26.1
BE o3t 257 63.9 238 58.0
A} 48 11.9 28 0.8
HhA} 13 3.2 0 0
Y 137 34.1 123 30.0
2 A 253 62.9 242 59.0
AHHA 12 3.0 45 11.0
o9 AE 2000918t o]} 137 34.1 123 30.0
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2000-500091¢F 121 30.1 98 23.9
5001-8000$1<t 105 26.1 148 36.1
8001-11000%1<k 32 8.0 29 7.1
1100091t o] % 7 1.7 12 2.9

3.2 e

Lelslol <} figkalole] FHH Aol FAlel T3] el B =kl
AE <9 6> o] ATRAL FYskn HAFL

ol W5 AASH

Rk
(PE, Performance Expectancy)
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(EE, Effort Expectancy) (BI, Behavioral Intention) (UB, Use Behavior)

Arels Hgt
(SI, Social Influence)
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(FC, Facilitating Conditions)
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32 7SR (TAM)AN dFshe 24" AR 784 (perceived
usefulness) |\t o] G4te] 2(IDT) oA Fdate A4 9 5 /id3d=

w353 | Venkatesh(2008) = AFgAP7| o® 2l7|&S 838k0] g53)



A7 4171

L

A, =857

=
=

244 iSRS FEO3M

o
—_
o

Tor

—_
o

(2014) <Al

UTAUTS} oletrto] &, A12he 43 o] & Zjsto] Aol mutd 27
H717F AREAR7Ee] Bkl A

L
’ 1=

Hl 955 0] Wang(2012)& = 7|t)7} AHgA7F 2t

gtk UTAUTOA AR3)

==

%

A

# & Peng ©1(2011)=

SHAN. <

o]
H

Aol

o

o}

Fo] ZH|zke] Ruld AR 889

=<7

ol
.'OO
o

"
%o

o
LI

el

L

717k AL

1T}, Venkatesh 2](2012)= AFs

AA

Z
25 26 glol

=
=

Sl
3w

L

1

7|

3t} Davis?}t &

L.

o]

2 U4 §7124 Junlag a7 @
2 5717k A71% Abgel el B (+)el

TH(Yu, 2012: Slade 1, 2015). "z(2012)2 2utd AA] o]-&2}

O

=

=

3

1:]1—7‘:1_
A7)40) 47k of e} ALg A oA

=

AHEAZE A3 Zutd AR ] A AR8-o}
A, A

R

b Ae

15

Al

AN

A, et F7
]

£
BHER(2010)9) ATAAE 2okl A7) o)

3k



33 A mHY AANGNN FaFA 24 4T 89 ¥4 245

FeAE guja. & azde A}&Aﬁﬂ

<% 2> WA

i =4 B
P PE1 | g&lslol/gAu|o] Al Mn)| e ol S waA 2t 4= 9o}
S I . N -
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(Performance | PE2 | . Lo ol
= EAS /1 & itk
Expectancy)

PE3 | elslol/s13mel s W] Aol fgster

weg | BEL | deisel/siaele A e 27 ve + 9

(Effort | BE2 | che Sejslol/s13slol 2 ojglA) Abgalen] $h418] ol gt
Expectancy) | gE3 | tejslel/s13sle] Aol Bagt Ak waeb] 4t
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HM3 | Zgl#o]/$ixH 0]e] 8l () Av]~ 5 5 Au|dct,
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Aso] e}
Abgels | BIl | elslol/s3lslol s A% AHE Aol
(Behavioral | BI2 | &zldo]/¢lAdo]E #A7|H oz AMgE AFo] gt}
Intention) | BI3 | Lelslol/giAslo]E Ua AlgSdA #34a Aot}
”(%*M UB1 |1 S o u) 2e]sjo]/FH o2 AlgetT AT}
Use
Behavior) | UB2 |48 &M gelsiol/siasle] A2 W4e] ul¢- Besich,

rir
2
ofh




246 <S> O
3.3 gL A4Z

A vHEE (Bartlett) 2 KMO(Kaiser Meyer Olkin) B|~EE A3t 2
I <3 3> Zo] FHE AR SV AL fle AR gRly]
ATED olof] mep QA S B3l ST JTET Y HEEIE S
A et

e

<3 3> &eolo} fiAsole] KMOA 3 Bartlett 747 23

Leld o] A= ]
Kaiser-Meyer-Olkin 32 #9% 0.858 0.892
= a7
Bartlett] A 7d}folxﬂ = 51312.507 53§99.852
cholsl™ A%
delgE A% Sig. 500 o

<E 4> gelslo] ZHYRe ARy A3t

=59

F2A | A 9 | AR = | o2 | I | =TI | AHER 9
PC3 0.880 | 0.165 | 0.107 | 0.139 | 0.105 | 0.072 | 0.116
PC2 0.854 | 0.083 | 0.089 | 0.169 | 0.115 | 0.138 | 0.140
PC1 0.837 | 0.192 | 0.166 | 0.099 | 0.148 | 0.189 | 0.144
SI2 0.159 | 0.834 | 0.130 | 0.186 | 0.127 | 0.080 | 0.047
S 0.142 | 0.833 | 0.157 | 0.181 | 0.095 | 0.199 | 0.071
S13 0.123 | 0.833 | 0.028 | 0.077 | 0.168 | 0.121 | 0.170
uUll 0.131 | 0.107 | 0.850 | 0.108 | 0.167 | 0.126 | 0.135

1) KMORLE 4SS Atole] JBASAFH AIVAFAFE 55 U2 & T4 4
BAFAFE Fol AL WS e T, of &g ol gl AR} LAXHE
Sas71o] A 19T KMOGel 0.5 el S22 +3o) AYicn 2
Tk wEed A9 A% 1FE p@el 0.1 olsteld 8RN £ AR A
£o] guBAT BRI 1ED, 2012).
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UI3 0.101 | 0.112 | 0.839 | 0.082 | 0.133 | 0.241 | 0.061
UI2 0.133 | 0.100 | 0.789 | 0.1564 | 0.274 | 0.187 | 0.204
PE2 0.130 | 0.120 | 0.156 | 0.855 | 0.081 | 0.116 | 0.019
PE3 0.204 | 0.090 | 0.050 | 0.809 | 0.094 | 0.182 | 0.098
PE1 0.064 | 0.262 | 0.115 | 0.776 | 0.249 | 0.114 | 0.124
AE3 0.131 | 0.026 | 0.091 | 0.186 | 0.860 | 0.167 | -0.009
AE1 0.059 | 0.197 | 0.230 | 0.108 | 0.812 | 0.068 | 0.104
AE2 0.219 | 0244 | 0273 | 0.110 | 0.725 | 0.137 | 0.139
SE2 0.142 | 0.223 | 0.159 | 0.051 | 0.083 | 0.829 | 0.138
SE1 0.069 | 0.035 | 0.126 | 0.233 | 0.185 | 0.795 | -0.007
SE3 0.198 | 0.166 | 0.276 | 0.149 | 0.089 | 0.760 | 0.053
UB1 0.194 | 0.143 | 0.160 | 0.071 | 0.084 | 0.062 | 0.913
UB2 0.155 | 0.111 | 0.158 | 0.125 | 0.085 | 0.085 | 0.913

afgk | 2566 | 2492 | 2482 | 2.321 | 2.285 | 2.248 | 1.898
2w [ 12832 | 12.458 | 12411 | 11604 | 11425 | 11.242 | 949
FAdEY | 12832 | 25.290 | 37.701 | 49.305 | 60.730 | 71972 | 81.464

3.4 714AS

A, =570, ASlA G, g S SHNUSE ta AR E

TEHEASE Aol YT I AR Ao <i* 6> 2o

<3 6> <9} fAe]9 ALl A4}
orel e} EEER
H];fﬂ 3} <] |Mean VIF H];]_fﬂ 3} <] [Mean VIF
=8 T A e =3 T A% g |2
e Y I L E R B Lo lue  |(P®|aig|vip
o=} o=}

(3 |.649|.318 2.042/.042 (3 |.283].278 1.017,.310

=71 |.347).049|.331(7.039.000| .732(1.366 “d=~1dl |.275.047|.262(5.827.000|.680(1.471

=271t |.366.056|.3056.510/.0001.737(1.357| =271cH |.324|.054.27416.047|.000|.670(1.493
M1 48k .066|.053|.059(1.242.215|.727(1.375A B4 <38k .074|.049|.068(1.512.131|.680(1.471
<223 1.068].048|.067(1.417].157|.720(1.390] 2843 |.250(.046|.247[5.461|.000|.671|1.491
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B} ALGIES EYAFR AT AL FEAFE o}

A <®E 7>3 2}

Mo RN
1z

H| S ‘; H| TS -
] fi} 3} o o) | Mean VIF ] fg} 3 o o) |Mean VIF
Al o i A o i

Atz | a8 AL 2t | 22

o8}
fo
St Ay

=

)

xT
84| VIF B | e 81| VIF
<z

(&) |.109|.367 297 | 67 (35 |.056|.345 162 .872
%212:21].370(.062|.287|6.013| .000 |.867|1.153|F%1%11|.331.056|.282(5.917| .000 |.8341.199

AH8-2] 21.3901.068|.273]5.717| .000 |.867|1.153|AH&-21%=(.427|.070.290|6.085| .000 |.834(1.199

<E 6>3 < 7> /MHSAY HE =EE Ay <% 8>3 2

WA 713 27F 25 g E o] AArIizE defsol ok fAhs oo ARE-
ool TN S MR Ao] AN, 5 Ll g3 0]
S Ao G § F2 AAMn 25 ARE 5 3lE Aolde Vs
2 Ha, o] @ 717} S5 AREAE ekl IHE AAM N S AR5t
2l oot o AR Jr. webd deol ok fH o] of 22 A Mu]
= AR A TS e 98-S e Aos AddEn, dAlE 2
Htd AAA AHEE = QRIEEE AHEAR A3 AAlo] 2 =] HUrh
g =77 A3 Brtd AA| AR AL o) PR E 9FE AT
h= 7Hd 33 47} 25 AEE vt et AA| MR e A A
o wa z2to] g1 7HHsy] wEel AHEAbEe] E47 AHE 5 v

F

|

Of

Z70] Stk W AR RAE ARA G Lsiolst iAso] wF AL
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< Abstract >

Analysis of Success Factors of Latecomer in Chinese Third-party
Mobile Payment Market:
Focusing on Hedonic Motivation of Wechat Payment

Oh, Chul * No, Suyeon * Shao, Sihan

China’s third-party mobile payment market is expected to grow at average of
over 38% until 2019, following the establishment of Alipay in 2004. Wechat
Payment has grown rapidly since 2013 as a latecomer, and has formed a
duopoly market structure with Alipay.

We analyzed common factors and individual factors that influence the
behavioral intention and use behavior of Alipay and Wechat Payment through
the modified UTAUT model. We found that usability, ease of acceptance, and
ease of use play an important role in the behavioral intention of third party
mobile payment service.

In particular, hedonic motivation is the key factor behind the rapid growth of
Wechat Payment. Tencent exploited ‘sociability by combining Wechat Payment
with Wichat's main interface, China's most popular social networking service
(SNS) and targeted a niche market such as financial transactions or free
remittances between acquaintances. Most importantly, it held the interesting
Red Packet events every year since 2014. As consumers will want to consume
more pleasure and amusement in the future, it is necessary to build
infrastructures that emphasize amusement aspects in financial services like

Wechat Payment.

Key words: China, Third-party Mobile Payment, UTAUT, WeChat Payment,

Hedonic Motivation
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