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(774, 2004; Berger & Calabrese, 1974;
Ajzen, 1991: Harras & Sornette, 2011) t
o] APAFM 1 FoAe] AxH1 At 71919
P gl = 9 AFEEY 7} AA7L Fad
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Value), 5% 7} (Driving Value)& 2 214
3t 9] (Behavior) & AES 58 A5 2AE

A8l 3% o3k (Behavioral Intention) 22 73

mxﬂm 74l

A TR | \«— RS

A 8g ECERE

IEECEE 47 (55 |
\wﬂh”?ﬁo H14 |
ag 1) o7 2y

F3 WE £8 T2 H2E] fon A
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(E 4) 2t 429 ciE7xdE ol on|
an JA & 7t — FF 71 % /1A — % T P o — gAF 714
|| B ofn| ofn]
N gl &5 ilgol &= N agol 2
7jel % 7 E 7 g oS 73l AN A5 et
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% 7 E 43} Py oS o) AAH 7tAE kst
CulE g4 &8 727t R, 7 24959 gE f9vd B4 @k b o A% A1 Y




114 KBR H29& H2s 2025 53

2e o) g AT A4 AL 35 e vl

Ae Gl Fomd u, A FAge

2 MR, A TRE P (+) (-

B A Hagel $25%, A4 0
= [

7 BESFE gAE TR F

3.2 7kd MY
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gt & ¢ el AFES 279 AAE FAY
JHE 7|70 2 Ao} AhE Ul gl 9o
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ATE ] w}a} A HA I Ak A w42t

of 24 gI(7Md 1-1, 7Md 1-2) ¥ 74 W
TPtz d @ gig M Agsdn(r

-

i
o
2
1o,
E=)

b
N
)
N

7Hd 1-2: A}ﬂzi DE7F gow 9AA 7px 7}
T 7HAel viA e G A7,
*}9‘4%4 wi7E A ow AA 7427t



HE g4 HizLIs0 25 o

7Hd 1-3:

AA7L 54 2'535(Behav101r)
4‘:‘1 stk (Nov & Nov, 2008).

AFGA = o] 2 HMERAE B3] 23T 4 9

g Moz 3% 98 (Behavioral Intention)
o2 ALsta ol& 54 dF& T = AU
o gAY AYe R Zoaitt. dF g
e Aol Y= viAE 5714 85 BT

g 7Hget | Aj9le] 1 BFS Fs] d8 4
).

rlr M do >
i)
ol
o,
rr
N
)
L

-

ahut “E:'?Qf A7} leAl, aela dept B

g4 7Y ALJMAE 2EETH(Ajzen, 1991

%l‘?_zioi 54 5= stele /IZ*O] BEFE,
e 5ol A= 72 7Fede] =2 (Ajzen,
1991) 53] 7A%19 7k el F-3ete AlFolut AH]
2 55 Azt Pate Aol Ath(Vinson et
al, 1977). & &% &4 &¥], A7e &v] 5
] 7H°W 7HA7E A gkl ke wRTh Al

M 2: FE ME 4% 93 B (+)9 9F
2 4 Aol

w3, 9§ Szel web 4% oJgel B

B4 4 Qed A8 Ao E A B4l &

& 7%l A% 9go] Feldtha A4t A9 &

Aol w255 APl B QA RS} Hol B

A RO CHEIREE

2 SHeE 115

ok A Au] 2 o] 8- o)gko] A vehd o (Kim

et al.. 2010), ARfEZ ALE 93k oA =9tn
(BLZ. 2010), ANAER} Fo) ko= 2H A

< vxtH(Khazaei, 2019).

A% omo] dlold A4 mRY AEE G
H3 5 Qe 449 (2012) ol Fel e
ol A8l Rl M5} Faslthe 4 42
sk U Ao} A9 3l Sk A
th 7S A 0le] F=H 9] ko] AFEs} =o}

7 AR AS Bal. w}aw 2 Qolx
A Fag A4 wF Z7te) 24 gaieh(7Md
2-1, 7Md 2-2) T 7pA) e trhiad A3t
0% 78 BRAATHOM 2-3).

_1_‘

r.

7 2-1:

=

=
>
o)

oS e oﬁ: i)
o
R

off X off
>,
o,
-,
or e e |y
o
g
o AN i
12 of o)
N
0
)
o2

(e}
;Lﬁrgﬁrg
2
=)
N

g,
I

M 2-2: AEA wF7h 8

E Al A

AV3) A wF7t

& el A=
OlD}.

T 7l AT o

*é I A A wRe gehkzrdan

7} ek ol

oy _‘zr_
o] ?‘51:%

rlr &

rr )
[o

7Wd 2-3:

Y
=
=
r (e}
i
>,

3.2.3 BF AT AAA 779 A

Shiller(2003)& FAAte] As} % o wr}
A 7AES Fo dQlon, JYA dF s
Ao EdES gt st Q1o d%F o
EE U A Folaee ded® 3= v A

2= AL 9meitt Merton(1948)9] A= =}

¢
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71484 oA (Self-Fulfilling Prophecy)< 47N
st 7|ole] WS ey Aye] AJuatdd viE
FAATE w2 7919 % o Al A

7jQle] Axz Fedt A Hy 48 FAska el
o] P52 2otele H & 7] 2A o] =(Informational

Cascades) @A4-2(Bikhchandani et al., 1992)

AR = 72 ol & o/t 71 3§ AA HES F8 AYFOR FEUT FAAE 7H
asict. o A8l4 mFe AR PBe] L vA T2 2
A< W7l dch(Harras & Sornette, 2011).
7 30 FE g A A H(+) 4 wA] PF o gko] A JA 2 v A= o gl A
-5 u) A Aot} ARA nRE 244 9dS & AoR dAEHg )
(E b) wise| Ho| U EXE=
wse [ 295 | 234 49 24 53 AnEd
- @A A Al AN SLata 97183 9o
o A AFY AlE AN galgolgta Frts o gl
AE Alell |« dA A Al AFCA AAZ 7 E 32 Jow 9ty Soros(1994)
A 5 el Aol A 2 9T Shiller(2000)
744 AAY T Y= |« @A AIF Al B 71959 e 2o OS A5T Ao Rogers(2003)
7Y A= Bt 9}, Nov & Nov(2008)
@A AAF AL B AQe go 37 43 154l Qga
ke 9l
C e A4 ADF Y EE gedd $43 Aolgka Azt
AF AT |+ U= A4 A g2F0)3 Yzet 0s(1994)
. dal Adlel |+ ke 489 AU AAE S 32 Aoz Aua o
TS 5 AAFE |« e AXE AL B /Y5 e do O A58 JoR rer
71 nSolt ol AT Rogers(2003)
TS AT |+ e 448 AL B9 Ade oz 2 44E tsge) gda| Nov & Nov(2008)
Az}
=4 g5 |« e A9 Al dd & O Lopuy] 9 AFS 9 93] 9l Ajzen(1991)
a5 el |+ e Y Al el B ARED /A 25 gl 9 Shillar(5000)
g9 | B |9 G|+ ke A4 AIE AL ) FEaE 5o G Nov & Now(2008)
¢ A B |+ e AYE Al BEG ok AE| 22 o] 318 93] T \
g AT |- Ue 449 AIZ B8e] 9 A4 A4S EAE o] 9 Khazaei(2019)
A A |+ el 343 Al Ba JAS Aek= RSl 5 glE ol Bereer &
W AEs | o e 49 Al AF RS 9 ARED AF oloblE hedt | berger(m R
pEE e | e A4 AL T O MRS A B8 Ad el gk | VPTEE
s T | U A AlY BREe 02 AREY #7408 9AS 1 artran
$589l |- uE A9 Al 0F U9l 93¢ P2 AYSIA AF wa | D0E %831)
P & Holoh, tein
CUE AZE 7]5S B wolSo]E Holt). Midgley &
NE/AE | o e A7&/AZ de) ARE ZolrE AL Z7)% Aol Dowling(1978),
e 280 JFS |+ U ANE/AFS LT o] B2 FAA g Holr}. Agarwal &
aag| 6 [FAEIGS |+ e AVlSe slzel Aurh 39 A%S MR 9 Al | Prasad(19989).
e BRI 7147} Sl Rogers(2003),
AT | UE A71SS LA e A8S Z7]E Hol}. Lu, Yao, & Yu(2005)
o U= A7)%0] 3 57)40] B Hojth oA g} o] A (2013)




HE &4 DizLIS0 28t A5 24 Ol

g4 oA, Aigle] 7 BAle] el et g
& Al EE A 283 B gE 4
Wl el B8 A8 wRe 27 %
EHHOM 31, 71 5-2) F AA wge) BF
PPz a3l g M AR SATHM 3-8).

wo¥e > o

M 3-1: 12 Fa4e] o) BE oJgo] A
A A6 A L AHAT8,
el 2ol

Aol
7Hd 3-20 AREA w7t Bed dF o] 9
AR 7Rl )=

2 Aol
A% A A4 74 ] A 3
A3 AR AR GEHIREE

7} UhERg Aol

714 3-3:

48.7%(146%) o™, @& 207} 16.3% (49
), 30th7F 18%(54%), 407t 21.3% (64%8).,
50t 23.3%(707), 60t °]d 21.0%(63%)9
X AFAE ME 19.3%(58%), 471/74<
36.7%(110%), =34 9.7%(29%), =¥ 10.7%

(327), 25 9.0%(279), 434 14.7%(44%)

T

Coax

N

% 0 g
it <~

M‘

3ta Bl E 2 A e B4 AzEA3 o
3} BX4-& 98 E SPSS 24.03) Hayes
Process Macro (H{#A 4.2)& &

ofN Mz

Process Macrow 74224 3 ths7Hixd 8w
o] Agtel =27 CFI(Comparative Fit Index),
TLI(Tucker-Lewis Index), SRMR(Standardized
Root Mean Square Residual), RMSEA(Root
Mean Square Error of Approximation) 52
o Age Al ARE &3] dalAe F7HE9
Aol Fasto] (MEAH TR, 2024) Rosseel
(2012) w7k WEF 5 RellA AlFdhE SEM,
OpenMx 59 72834 H71A 5 FAA 7H¢ =
< H71E B Jde(&E a9 #%E, 2015) Lavvan
g4tk Process Macroe & A 221
oA 19 2d¥se] s AT /s S
(447 &, 2017) Bgstn 24 HEr) o] F &
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8 275 7kx (Conditioning Value) #4&
7F2 el en 2HE FA M (floodlight analysis)
° 2% 5% Johnson-Neyman 78S B4 24
Aol A Held tig fo4 492 Fdstdth
(Spiller et al., 2013). Johnson-Neyman 7|9
& A7}t AoH oz A MeEsle di
71€7] (simple slope) ¥4 % 27, frel gk x}o]
7F Uehve Ja s B8 24 29 JER
£ FAo] Atk (Hayes, 2017: HA LI} o] 5,
2021).

A& Bolth, w3 CFISH NNFI7F £& Age
Haaithd RMSEA #& W) 28 Ao g
S Wol £X7F A U AL duigdez CFIg
NNFIE Y52 23] AF=sE Hrlshe Aol ut
A& 8, 2000). WEFA CFI, TLI, SRMR

5 53 A%E AR £48 FPH0z nela

2 4

jad
I
o
xS
=)
Q
-~
o
=
o
)
()
=
Q
2
i)
I

= : gQlrstEe] glol 0.5 oleil 54 &2 AlAs
g9t CFIE 0.916, TLIINNFD= 0.899  %th(Hair et al, 1995). 2L 23}, 244 714 £3
2 0.9 oV Ee 0.99 7MhE 71EE S5t o X A A9 Ale ABelM SHH R FUt
of Rdo 724 APYE gustn gdn &+ Hu vk, FF 7 23 ve A4 F Al
JoHAEAE, 2013). T, SRMRe] 0.04622 7k &9 A& PPAIIEd gl 2 Helgn
0.8 oot @& 7HBR A7} #ob F& A= AA4IH, FT F M e e 499 Al
£ 72 dtka 39t (Hu & Hentler, 1999). E 39 AMREOA FHE oo Sl A1 A
AR, FlolAlge] SAFE ARER e CMIN/ 2§ 239Me ve A4 E Al g JHE 2
dfe] g 5522 dwkAoz 8 7hed M A T2 Fl A Advh e 4 1wds
5.0 °l8HCoskun et al, 2023)& <zt Hlojd &= AASI F 2670 35 &7 E4 ) AH&shlnt

To= &I, RMSEAY| g2 1232 veht 4 B A7 el WgE AT B4 A3, oA
Ag 299 7159 0.0801022 AjtshA] @& A A 7P 577 shte] 8Rlo s ol F 470
O = UeRdth. oitt, RMSEAE A= (Maximum o] 89102 s S et ol A
Likelihood) & AH8-8MAI%H, ZHAE WS &8 A 79 5 719 54 350] 293 449
3l& Scaled RMSEAR 7A4tatd 0952 MAE  HES whEelm 743 deke] FAw gel(A14) 3

(% 6) A7 Mz 2t
72 a? df | CMIN/df p CFI T SRMR RMSEA
(NNFD)
@& | 48041 | 87 5.52 000 | .916 899 .046 129
(Scaled: .095)
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4.3 24 Zn}

4.3.1 F &% 24

o
oX
M

> Z

o g

o

p<.001). webA AlA JAAHT Sl 7HAQ
A=A 7H7F Q18] "ol 7]
F& 7K 7&?( )¢ °ofE}—°a— UVE!
< AAH A, F
F= H(+)9 v«l‘ﬂ?& e 7}Zlfﬁ(ﬂ 403, p<
.001) 7Hd 27} AAHAG. rpA G2 g o F
of A 7HA el vlAlE Y= G4 A (+)9] 79
ngk k& 7HAH (=532, p(.001) 7} 3% A
A= ATk,

o
fo, x4
o2 o oox e
o B
N
RS
:_\‘1_4ﬁ
to Ly 2 e

4
o
of
oSk

4.3.2 ds7txd a3 24

AN B G4 8 720t A ARA fofn|g
7Hd el wheh zH 73 =8 79

e o (F 99 2o} 2y AHE(R) L 774
= UEton, BAA SR frofslkii ﬂr(F 200.847.
p<(.001). 24 W42l 7H°J Ao AR 73]

7F09] g2 73 AR A mF7E SAIE A el A
S 4 TS 99 @A ol
(marginal significance) &2 YER}oH (5=.053,

p (.Y, AE wR7L AAE 717 08 3k 7}
A3 AN iAol BAE ZejeA FF 74l v
YL frofnlat Uepstth(s=.082, p<.01).

g FaAg FoA A
"J 41 zte] BAed
. +)¢] A3 ol 7Hd 1-1
o] AA= i}, B, ﬂ A 74A| ok AbS A aF 7t

o 4EAET(F=-082 p( 01)E Feva ¥
(-)9] £3}2 Mol M 1-2% 7| Aw gt

A9 HAYt ABA mRe| 2AEAE $HT D
3 28057 @ 46T o) nele] Agee
0.8% 37¥sHe Aow egton], del 2dwse)
BEAguT A9 0] 0.1~0.6% Z7HIE o

vy I
© SAACE fon|d 87(F=5.031, p(.01)
% ‘l/]' ]' = \_Q/\}\v—tq ]'}\4 1 301

A = 1 82178 2 AL ]E]Oi‘i}

314 wFe tgrhatzd &3 (Multiple Additive Johnson-Neyman 7|} &3t A4 7127}
Moderation Effect) & 43}t %5 7R vAe 245 g3 3719 {4 2
AR, YAA 74X 5 7HA] 7] BA A TR A8 AsY doe vhs (F 1003 2o}, 1A,
AR AR wFe terpixdavte] ¥4 4 o Asoze glle] A Aol 24 g3}
(Z 8) 78 AZ 243l %

A= J6] S.E. t3k p A3}
H1: 9A4 712 — 3% 713 .835 .034 24 871 .000 el
H2: % 7 — % 23 .403 .045 8.862 .000 A
H3: &5 g — A4 714 .b32 .062 8.622 .000 A
) $A402 pato] 00819 ool ROEA YTk & 4 AT, AT B4 a7A A2E A7RYe

A% 97
AZER3a glov} A g
3

AT g R AHE geld B4

A felml gl vhepd

F e %

E “ﬂ 2719 ZZ*‘?‘;-’F—J E‘rvﬂ&iéi}i <] p%}O] 0.007= frefvshll debgt= A,
de aefste] frofnd gho Adalls

LD
%%



BIZ B4 HPILIS0 28 AF 2 ol HA8 U ABIE DR (EINERENE F402 121

il 8 S.E. t D LLCI ULCI
3 5.468 030 | 181.325 | .000 5.408 5.527
A 74 (X) 835 034 24.871 .000 769 1901
ol a4 (W) .053 032 1.667 .091 -.010 116
AAA 7H(X) x A AR (W) .055 031 1.753 .081 -.007 117
ABA WF(7) .082 028 2.986 .003 028 136
AAA 7 (X) x AHEA 2F(Z) -.082 026 -3.116 .002 -.133 -.030
oA g Be e 27} R? F P
(JAA 7 (X) = A FAIA (W) 002 3.072 081
SR L] w}a R*9) 37} R F p
(A=A 7A(X) x ARA 27 .007 9.708 .002
AaAgo hg R 27} R? F P
(eAA 74K (X) x BOTH(W, 7)) .008 5.031 .007

(Z10) 2™ Jixlet £87k 24 7Hel sjaldnt Aleld WFe| x=zif=mnt 37| 45

P
T TA} Ter 3 SE ¢ LLCI ULCI
o e HeH(-18D) 878 .038 22.952%** 803 954
’E_LIS‘B)“ Bt A (M) 770 047 16.500%** 678 861

=2 A(+1SD) 661 073 9.058*** 517 .804

et g Feh(-18D) 944 047 19.927** 851 1.037
¢ ?M‘; S EE v 835 034 24.871%* 769 1901

=2 IR(+1SD) 726 .049 14.684*** 629 824

o g |2 HHCISD) 1.010 076 13.225** 859 1.160
’(jls‘%j Bt AM) 901 054 16.773** 795 1.007

= I(+1SD) 792 049 16.246** 696 888

B=coefficient, SE=standard error of the coefficient, BootLLCI=Bootstrap lower limit confidence interval,
BootULCI=Bootstrap upper limit confidence interval, *p (.05, **p (.01, ***p ( .001

el G (+)9 gz Uedth(p (.001). &2t F2 i Aol =owA AEA wRvE v
a7l we 24 W] dFdoze AN gAY Al dFHel 7P Ade As dndd. £
o] #3(+18D) *}ﬂﬁ WF7FSE2(-18D) Heel ARl AT ARRlA wRe] e wste] met dF
45 &3t 1 OlOOE 7V = vehd ik Ho| DA APdS Hol=r 7 Faldo] 54
M Halidol Fa(-18D), A2l A wF7t i—f% g 735 ARl A st & @9 goAw 0.108~
(+18D) 2+¢] 574—‘?— a3k 661 7P Wl 0.109 vhg & o] dadte Aow Uekt o
Uehgth. 5, A4 7RE = 7l viAle . B S, N gal4do] Ha (M) el M ALE A
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ﬂ%ﬂ%b At (1SD .9449) E#ol vé?_r
z =
=

=3 uj_aﬁ, 5 7HA S A% g ko] FAA N
A4 ARA mRe dgptzdads

2 g ¥
4% 2% e (E 113 2o darheadn
7} 2o AWE (R < 66622 et on &

7t %Xﬂ Bl B 4?*011

Ao BEREGE
(8=-.003,

ol (-

EPto

EJJrF 5.661, p< 0DZE, g7z

T

S
p=.938) 7} 2-1¢] 7|29t
g, ARSIA wFel FE 7HA] e
)o] a3tz UrEM
7Hd 2-2% 7]7‘5401@ 7§l

9] ZZJE_L].

&6‘]—[{,“ =g

A=, 7 2-30] AA| = A

Fo4 AFozE 99 A %

&
R

Johnson-Neyman 7|
o] gol| A= 221

2

S 943 35

hud

{ el A

52

GO

Ot

o Hdu = Ho

77} 3
T A A7 Fo8 3 A
Ao A%e dod (X 12)9 2o 94,
%4 347}

A e Qe Fone A (+)9] e nHen frofuet H(+)9 gte= 1JrE‘r”E} p< .001).
(8=.154, p(.01), A&H n{7F 35 7HXe 0 Z7]d & 24 ¥ 2oz /e guy
o & 7 i) galdo] BAIE Aol 3@ o] W3 (-18D) A¥l4 nRE ‘7%%( 18D) A&
T g mA = A= A fFrefnsHAl e AN Z2AR g37b B11E 7P B4 Jdedt &
(8=.379, p(.001). /M4 g A5S 9 A HAPE wa, ARSI wRE 9 Hde] 7
3L Fo8 HAe 2 A gART FE o FF AU A A mAe GFe] 2
(E 11) & 7IxIet &= o/ 7+ 7ol sAMnt ASA wRe| CiE7 A ED
Hes g S.E. t p LLCI ULCI

s 4.959 .042 118.690 .000 4.8717 5.042
FE7HA(X) 403 .045 8.862 .000 .313 492
A A (W) 154 044 3.516 .001 .068 241
F5 7K(X) x 7H9 g4 (W) -.003 .040 -.078 .938 -.083 076
AREA WR(7) 379 .038 9.971 .000 .305 454
F5 7K(X) x ABE 17 (7) -.078 034 -2.339 .020 -.145 -.012
RE A mE R Z7} R® F p

(35 7H(X) x Al A (W) .000 .006 938

R R T w}e R*9| %7} R F p

(G5 7 X) *x ARE 17(Y)) .006 5.471 .020

e A gl e R 7} R F D

(3% 7H(X) x BOTH(W, 7)) 013 5.661 .004

¢
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2AE Ry PF oI AR wRite] 24 A A 2de v (R 1409 2o 1A,
3 A AR gl 1.1%% Tk, BAACR AN AFoRe 99 A el 24 59
FefmsAl behH(F=4.901, p<.05) &4 &t 2 Fnld &(+)9 #ho= Uesth(p(.001). &
AE dE/pizdas RER o £L2 230 Ao B2 24 W] AggoaE A9 Fal
2 A ok Qo tevhtedaste] w4 v o] Ya-18D), ABlA wie #&(+18D) Hd
T FAACE fonetd 74 3-38 AAstGTh. A 245 ZIF T060% 7P wA Ues
Johnson-Neyman 7|H-& &-8&3 g F2]gfo] 9 e 7RQ Aol = (+18D), AkEl A wF
AA 7 mAle 215 &3 4719 fod 2 32(-1SD) e A 245 a3 357 7}
(B 13) &F 2t RHA TEx|of 7Hol SHAMD} AlEH wiRe| ChE7 = et
il 8 S.E. t p LLCI ULCI
Ckn 5.401 051 105.199 .000 5.300 5.502
52 (X) 532 062 8.622 .000 410 653
A9 A (W) 127 052 2.430 016 024 1229
FEAFX) x /N HAG (W) -.064 041 -1.559 120 -.145 017
A3 1F(7) -.125 050 -2.470 014 -.224 -.025
FEo)g(X) x ABlA wFH7) 074 033 2.214 .028 .008 139
45 ge W R 37} R R P
FEAFX) x M AR (W) .005 2.431 120
45480 e R 27} R’ I P
FBEAFX) * ABA 2FH(Z)) 011 4.901 .028
daAge] B Rl 37t LS R P
(B52FFX) x BOTH(W, 7)) 011 2.455 .088
(E 14) 5 ognt ARE 71x| 2 Jhel HAMDL AlS|S mRe| ZAREN 37| A4S
ds
IR R 8 SE t LLCI ULCI
e 4 G Fw(-1SD) 510 061 8.315*" .389 630
X(_ES‘B)L FiF FHM) 608 .080 7.565%** 450 766
%2 JH(+1SD) 706 114 6.172*"* 481 931
e qu | 2E HECISD) 433 .065 6.625*" .305 562
?M‘; S| 97 Avn 532 .062 8.622%"* 410 653
= (+1SD) 630 .085 7.393** 462 797
e FA(-1SD) 357 .098 3.648*"* 164 550
E—E% Zt}?——]’ = * %k
(t1sp) | BT EEQD 455 077 5.913 .304 607
% JH(+1SD) 553 079 7.025** .398 709

B=coefficient, SE=standard error of the coefficient, BootLLCI=Bootstrap lower limit confidence interval,
BootULCI=Bootstrap upper limit confidence interval, *p (.05, **p (.01, ***p(.001




HIE &4 NIHLIS0I 2tet AF 24 el S0 2 AR R OSIHIEESIE S422 125
S deT &, AF gl A s vl 0.076~0.077 THE #adhs Aoz eyt
Ve Jge A qude WA, ARA wRh olel deviiadas 9 M a3l Ane o
£& 790 JHUTHE AT ¢ 4 Aok AL A ok v GE 15)9 2k M 1.2, M 21,
A AR mse] e Wt Aste dF  2-2, /M 3-1E5 AYsta A EAh AAE Al
9 A9 W AU S FUR AL 1l B2 ME 99 £R 22E Ao, ¢
A81A @7 @ B9 bR 0.098~0.099 B & FR(EAE 7 - FE 7 - A% %9
T 9gYol AoHe AR ven A 1 AA V) e %91131'6}741 FHH e Hgoln
F7H LT A N U] @) woAW 7 AR A BAY YA i TR
(E 16) BiE WY &8 Tz U KT JWYE 2ot ast
7 2 4 S.E. bk P R | 2%
HI-1: 7% g9 =das .055 .031 1.753 | .081 e
HI-2: A% w#e] 2483 -.082 026 | -3.116 | .002 712
HI-3: 94AA 7} — 3% 713 1te] 7jel gt e
ABIA el ke s 007 | 008 | A
H2-1: 7% gAde =43 -.003 .040 -.078 | 938 7124
H2-2: A% w#e] 243 -.078 034 | -2.339 | .020 712
H2-3: 3% 7P — 4% 9% 49 A 404 Ja
ASIH el aked ) 004 | 013 ) A
H3-1: 7% gAde] =4 a3 -.064 041 | -1.559 | .120 7124
H3-2: A% w#e] 2dgs) .074 .033 2.214 | .028 A
H3-3: 9% 9% - 4 7B 49l Y 8045 a
ASIH el ke s 088 | ou | A
(E16) 8 ¥ 28 T ¥ cEYKEEE 23 ool
I P L Z3789 9% 49
IR TPV} SR8TR 28 I S 30
947 711 9 253 lem, A A} A7 TRE o
SR | A | o | [ uzaans ug 9 Sa0de 994 % 2
T° £ /M 19 wAE BEske v, A4 afe 4
et 98,
5 Pl 1855 4% 999 worle 4(H)9
. 25} 9. 7o 4449 B 2AETE QAT
A v | mom | | dad aRe 9 dehesdam g8 Ao
e ARE 25 1% 4% d9 e 98 da
198
53] SH85E A4 % BoHIE A
9% 9% 0 S son, A9 949 99 £45a
S9Ad (A | ve | Ae AR, A8 2Rk A R . A
M 94 ape 45 9ol G4 A ol 93
Bale

*p(.1, *p(.05, **p (.01
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Aa7E Holw . 59 % WA AR(FE L 2 Ay 4 844 2 424 aRe) BEp
|- e oY AREAE JFoAAd  2ARdE ASHdT. 2 Ave Bew 2o
Ae A N Bage) B 2ANE g A, A4F ALl 0@ B &8 P2} fon
Ao folulad ST, £B72e A4 ol B4 98 A 44T Al o
EE R R NEE R E R LR E Aele] QAahe BLolt 7e) 7}

3k A A 7HA = ]

T/t d 5395 Hol= 2102 Yyt AQ1 3% 7He Fofmg A (+) 9] FaF(8=.835,
(£ 16)= B dAl ALE Al HE S A p(.001), 75 7He % ol F(+)9] I+
HEW, WE J4 o872 d BN FaH7E (=403, p(.001), BT T2 A4
A(+)e &2 vepd frefn|siA MEo] 45 FH(+)e 9F(8=.532, p(.001) A
T IS L S g oy A A AE( 94%1424 7b 0 UeERd 7 1, 2, 3o] AlgER S A

A = FE7HA) M= iR Halido] & Afele A 2024 8¢ VI, A8 Al e HES
1 FFEE ASATIARE, ALSA mFL lrf.'% 73 9]“15} o8 727 FAH D e AFoldes &
Folle 1 Y F3TIA o] F 2R sksinh
g AZoM ke 24 g9E Holu Yk F A, o TR TR A R AR A wF
HA AR(FE 7K -3 P lxe AA o 9 7 ddx2dagne 54 ARAA Fone 24
F7b =& A5l 1 93 FAzl v wkx] ZRE Bk WA, qAA 7H7F 5 7EH el v
I AREE AT - A4 7B A 1 A G E ARl A0 2255 FF 7HA
77t =2 7% 12 89E Alele o2 vyt = 7@} }ﬂf’—‘ﬂ(ﬁ 055, p(.1), A4 {7}
5, ABA afe o8Fx vt 24 WE 34 TR 7% /e Fobhe Ao ® Yeht(g=
& 28ste 92 sta deH, 59 A F A2 -.082, p( 01) 7k 1-12 A"= 3, 7Hd 1-2
(AH M - FE7H, FF 7 —8F %) = 71AEAT AEA 177 2275 A4 7
M= AEA AF 2555 HE Ao dAE F 7t FF JHA A mAE e Fobete AoE b
Jde 7FeAo] dvta e 5 ok A 24 bl ©]E Rogers(2003) 9] ATollA ARE A W
Al BAY A Al UIdt o Eo] HE BT F7E 71E 8ol FHAA 9FS Y & 2
I} 57| itka & 4 Sl Hebe tha dte = Adoltt, ok, E AT 2
& 8 129 58 (dynamics) S Bt glom
2 A AN O AL A wRe AR Ve
V. 42 q AJAE Wers FAoE AT Zart o A A=
AR Ale 159 7|e4 B340 294482 5
vkl 7le R ALY RE B deE e JEe
b1Z &2 SAA AgRrgoly Bt 983 Feid, A& 3
8, dzke] a4 5o FAAQ HEol EALIY
AEE, BAE Al WE Ax 5o

& AT ASA WA wE @] 2w BEE ALY : B =
< olaietr] dfef B4 E Al Roks ez ¥ tiejAl Bk AdE Al AtelH] Het 13 3
= @4 o 725 AT SAska, I HHZNN dolH &2 FA(ClE9H FHE, 2024) T ol



=8 9GS Ay 539, A8 Hrte o
Bole g 9ion EA E/5sAY, YR
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PN
EEEY!

FEE A 9'@}5]“ Zakol (AR, 2
L% o]ourh= £4d WIztehr] wiitell( Kahneman
& Tversky, 2013) BAE AIAH EgAsta =
AAQ 7ol tafA = 7HQ1e] E&ET AFE Al
of thet AL3e] FAHA FEE T A AR5t ¢
AA 7 E 5 72 A gshe I oA Ak A
e A4, Ak A v, £43]9] Aol we} okl
g 7 it
& 7H7E s gl e Gl THel
galAol 2HaYE EAHCR FolnatA] Yol
(8=-.003, p=.938) 7Fd 2-1°] 71A4= %o, A}
314 WRE BeTE 4% A3 dAIlE A
Ao fojug A7t Ve (3=-.078, p(
5), 7Hd 2-29= wije] ZRg 714 %
A A} npRIZIA R AL AR S B A QL AL
AL RlelAl SJEoE trten, A4 HlwE
3 A AI«] %}%T—z BRstAY #&5 T4
= A wF7F o8H PEF
31 T 2 AEEA Fele
92k 3004 & 38%(114”3)?}0] Al A
o) o]

ot

AT}, 714 gt o] 2(Rogers, 2003)0l4 A48 v}
g o] 27] 8} v ot 7t o A
BE AT wekA old g o] frE AR wFHIF
& /M dF -‘Jﬁ 2t #AE AIAINA %
° A E 4 ook A gAl
F&3ota A=

Al U ABIE DR UEIHIZESE SM0=2 127
AFAT(Lu et al., 2005, o[AHek 1749, 2013;

Rogers, 2003) Z2#¢} 2], 59 @A 1
g o] AGAolekn FAH A Ao A
Y Ale Ogd 285 Aled e g olv A3
Hoz 337 A4S A 98z thigke
Aoz A7kt

npA R o g 5 ool LA 7R nAlE
PN A wR7t 2252 IAY AN E %
sh7le Aom Yehi(g=.074, p(.05), 7§l
ﬁ/\]/dg] ZX4§LIL}..‘:_ 574]24 =4 %g]u]g}x] 0}2
(3=-.064, p=.120) we} 7} 3-12 717+
,7H 3-2¢ AEEsIT. A4 A 3 9
el AoeA F8E = 7H e 7ite] el g4l
o 24 W57} 3719 AR S drdka) %
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57 3 A8e o, mdo] duge 1,
7ton, o 24 W
o] 0.7~1.3% 1 =7 Jepyirh o] &7 $A44
o2 fovatd (F=5.661, p(.01), ol wz} 7
A 2-30] QY At 2AF a3 24 Ax A
A A4 wR7E BE 9w, 35 77t
Y of 3ol vA|= Ggo| 71 A YErgTHB =
511, p(.001). o] 7N Ao wa, AL3|A
WHE G ALE A gdd] wEEo] B 3
$27F ZolBo] A F7ITeR g 9] o}
A 4 909 A (Vinson et al, 1977) 2.2 o]sj €t}
npA et A2 (Y5 o5 - dAH 7HA]) oA F &

o2 vyttt o] a3 A4
o2 fousted (F=2.455, p<.01), 7 3-3¢9]
AdEdnt. 7 2duse] Rtz d gyt 24
I o A52ee 24883 Bdo] B3 A
(1.1%)% 7HA 3, g57przd aste] 24 A
(p=0.088) TAIA <] (marginal significance)
< e AR veytt. dA4 foAe A
T YuE TR BR(SIAFH 224, 2008) &
AN e &
3
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2 A9A 2R 245 A% gl 944 7
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3, B A A AEA S WE o Bl
ste A B ) 2A o] = (Informational
(Bikhchandani et al., 1992)°.
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= A7 geA SH9A 712 TAMelY UTAUT
o} o] A HAZE AAR 3= V& 8 2d
© g, i WA 71, 35 7, dF 9
) o] ¢£8 725 4 vAUF R Ztete A
oM FxA oz ApEAe] dt}, 3t Kindleberger
& Aliber(2005), Gisler et al(2011), Nov &
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A Yo7t £33 725 AFEA FoEA AT
o] 35 upet vEo] (o3
gl M e st
g AA 9] 7HA] Q1A o]

}..

oY

19

o
Ir

rt[',
2,

o

folr

4%
|
ol

>
~ flo
:OL_Q

o to
St
=
=
O,

Ry

k’D‘A

H o
>

oy, o

ofy
N
[BS

ogl_lﬁ
UT‘F’.]
ﬁl‘l
£
SO
>~
o &
egh > ofy

O

> O
>~
- -

rhu

2

|o

il

N

)

olf

ol

on
o

o 2t o

-
zoi_,(
_°|L
rir
o,
N
S
T
v

ot folr
)
%
i
> N

, 1o

L
o)
o
ol
lo,
=
il
= ooy
mr oo
ém >
rUlO _1]1
T 3

rot, > ol
el
ox
o
i
o
N
=
ol
-,

&2
H =

Sy
( n}l_‘ Ke3
[o ot
Loz
T,
% 4
ok e
rlr
=

@ do o N
ot = "
o R=) L) Y
_\Prl &El >, __]IN
B % = 5 g
- o o
% i X FTF
o 8 o o X%
LEEZEE
(M i =l N} aui il
S T S A |
RO _%; ox
o to, O £y
> N O{T
Z - 5=
2 2y ox
- © NS
RS o oX
1o o oX,
™ ol
&

Ruit

—\|l—4:10

o
Lo

oX YO

( _&L_l‘lo
to M (=

o f

D S U < T R~
N, O, o o gy

o



HE &4 DizLIS0 28t A5 24 Ol

A7E AT B Ao AR AFL 2024
d 892 A 719 B4Y Al B AR
Hg 2% B4 Asfolnt. mebd A AHE
27 #43tel A4 A% 25 A Bl
Gl FuclPe oAl & A sfell Bast
o,

ge7btzdastel @A ol s
©

>,
IN
M
1%
o,
Ty
K
fu
of\
i
re
-y

e}
N

(e}
%0,
i

o T
iz SLorR o o > oxo W <L oo

REFERENCES

Agarwal, R., & Prasad, J.(1998), "A conceptual and
operational definition of personal innovativeness
in the domain of information technology,”
Information Systems Research, 9(2), 204~
215.

Ajzen, 1.(1991), "The Theory of planned behavior,”
Organizational Behavior and Human Decision
Processes.

Antweiler, W., & Frank, M. Z.(2004), ‘Ts all that

talk just noise? The information content of
internet stock message boards,” The Journal
of Finance, 59(3), 1259-1294.

Berger, C. R., & Calabrese, R. J.(1974), "Some
explorations in initial interaction and beyond:
Toward a developmental theory of interpersonal
communication,” Human Communication
Research, 1(2), 99-112.

Bikhchandani, S., Hirshleifer, D., & Welch, I. (1992),
“A theory of fads, fashion, custom, and
cultural change as informational cascades,”
Journal of Political Economy, 100(5), 992~
1026.

Brithl, V.(2024). “Generative Artificial Intelligence
- Foundations, Use Cases and Economic
Potential,” Intereconomics, 59(1), 5-9.

Brunnermeier, M. K., & Oehmke, M.(2013), "Bubbles,
financial crises, and systemic risk,” Handbook
of the Economics of Finance, 2, 1221-1288.

Castelli, M., & Manzoni, L.(2022), “Generative
models in artificial intelligence and their
applications,” Applied Sciences, 12(9), 4127.

Chartrand, T. L., & Bargh, J. A.(1999), "The chameleon
effect: The perception - behavior link and
social interaction,” Journal of Personality
and Social Psychology, 76(6), 893.

Chen, H., De, P., Hu, Y., & Hwang, B. H.(2014),
“Wisdom of crowds: The value of stock
opinions transmitted through social media,”
The Review of Financial Studies, 27(5),
1367-1403.

Cialdini, R. B.(1984), Influence: Science and Practice,
Scott, Foresman.

Coskun, 0., Timurcin, U., Kiyak, Y. S., & Budakoglu,
1. 1.(2023), “Validation of IFMSA social
accountability assessment tool: exploratory
and confirmatory factor analysis,” BMC
Medical Education, 23(1), 138.

Eatwell, J., Milgate, M. and Newman, P.(1978),



130 KBR H29& H2s 2025 53

The New Palgrave: a Dictionary of Economics
(New York, Stockton, 1987),

Feuerriegel, S., Hartmann, J., Janiesch, C., &
Zschech, P.(2024), “Generative ai,” Business
& Information Systems Engineering, 66(1),
111-126.

Gali, J.(2014), "Monetary policy and rational asset
price bubbles,” American Economic Review,
104(3), 721-752.

Garber, P. M.(2001), Famous first bubbles: The
fundamentals of early manias, mit Press.

Giorgis, V., Huber, T. A., & Sornette, D. (2024),
“‘Salvation and profit: deconstructing the
clean-tech bubble,” Technology Analysis &
Strategic Management, 36(4), 827-839.

Gisler, M., & Sornette, D.(2009), "Exuberant
innovations: the Apollo program,” Social
Science and Public Policy, 46, 55-68

Gisler, M., Sornette, D., & Woodard, R.(2011),
“Innovation as a social bubble: The example
of the Human Genome Project,” Research
Policy, 40(10), 1412-1425.

Goldman Sachs(2023), Generative AI could raise
global GDP by 7%. https://www.goldmansachs.
com/insights/pages/generative-aicould-raise
-global-gdp-by-7-percent.html

Hair, J. F., Anderson, R. E., Tatham, R. C. and
Black, W. C.(1995), Multivariate Data
Analysis, With Readings, Prentice Hall,
Englewood Cliffs, NJ.

Harras, G., & Sornette, D.(2011), "How to grow a
bubble: A model of myopic adapting agents,”
Journal of Economic Behavior & Organization,
80(1), 137-152.

Hayes, A. F.(2017), Introduction to mediation,
moderation, and conditional process analysis:
A regression-based approach, Guilford
publications.

Hayes, A. F.(2018), “Partial, conditional, and

moderated mediation: Quantification, inference,
and interpretation,” Communication Monographs,
85(1), 4-40.

Hong, H., Kubik, J. D., & Stein, J. C.(2004), “Social
interaction and stock market participation,”
The Journal of Finance, 59(1), 137-163.

Hu, L. T., & Bentler, P. M.(1999), “Cutoff criteria
for fit indexes in covariance structure
analysis: Conventional criteria versus new
alternatives,” Structural Equation Modeling:
A Multidisciplinary Journal, 6(1), 1-55.

Huber, T. A., & Sornette, D.(2022), “Boom, bust,
and bitcoin: bitcoin-bubbles as innovation
accelerators,” Journal of Economic Issues,
56(1), 113-136.

Kahneman, D., & Tversky, A.(2013), "Prospect
theory: An analysis of decision under risk,”
In Handbook of the fundamentals of financial
decision making: Part I (pp. 99-127).

Khazaei, H.(2019), "The influence of personal
innovativeness and price value on intention
to use of electric vehicles in Malaysia,”
European Online Journal of Natural and
Social Sciences, 8(3), pp-483.

Kim, C., Mirusmonov, M., & Lee, 1.(2010), “An
empirical examination of factors influencing
the intention to use mobile payment,” Com-
puters in Human Behavior, 26(3), 310-322.

Kindleberger, C.(1978), "Manias, Panics, and Crashes.
A History of Financial Crises,” John Wiley
& Sons, New York

Kindleberger, C. P., & Aliber, R. Z.(2005), "Manias,

panics, and crashes: A history of financial

crises,” John Wiley & Sons.

Yao, J. E., & Yu, C. S.(2005), "Personal

innovativeness, social influences and adoption

Lu, J.,

of wireless Internet services via mobile
technology,” The Journal of Strategic Information
Systems, 14(3), 245-268.



HE &4 DizLIS0 28t A5 24 Ol

Mckinsey(2023.4.26.), Exploring opportunities in
the generative Al value chain, https://www.
mckinsey.com/capabilities/quantumblack/
our-insights/exploring-opportunities-in-the
-generative-ai-value-chain

Merton, R. K. (1948), “The self-fulfilling prophecy,”
The antioch review, 8(2), 193-210.

Midgley, D. F., & Dowling, G. R.(1978), "Innovativeness:
The concept and its measurement,” Journal
of Consumer Research, 4(4), 229-242.

Mikhed, V., & Zemdcik, P.(2009), "Testing for bubbles
in housing markets: A panel data approach,”
The Journal of Real Estate Finance and
Economics, 38, 366-386.

Minsky, H. P.(1986), Stabilizing an unstable economy,
New Haven. London: Yale University Press

Nov, Y., & Nov, 0.(2008), "Living in a bubble?
Toward a unified bubble theory,” International
Journal of General Systems, 37(5), 627-635.

Nunnally, J. C.(1978), Psychometric theory (2nd
ed.), New York, NY, McGraw-Hill.

Rogers, E. M. (2003), Diffusion of innovations (5th
ed.). Free Press.

Rogers, E. M., Singhal, A., & Quinlan, M. M. (2014).
“Diffusion of innovations,” In An integrated
approach to communication theory and
research (pp. 432-448). Routledge.

Rosseel, Y.(2012), “lavaan: An R package for structural
equation modeling,” Journal of Statistical
Software, 48, 1-36.

Shiller, R. J.(2000), Irrational Exuberance, Princeton
University Press.

Shiller, R. J.(2003), “From efficient markets theory
to behavioral finance,” Journal of Economic
Perspectives, 17(1), 83-104.

Shiller, R. J.(2015), “Trrational exuberance: Revised
and expanded third edition,” Princeton
University Press.

Shiller, R. J., Fischer, S., & Friedman, B. M.(1984),

“Stock prices and social dynamics,” Brookings
Papers on Economic Activity, 1984(2), 457~
510.

Slovie, P.(2000), “The perception of risk,” London,
FEarthscan Pub.

Soros, G.(1994), The theory of reflexivity, New
York: Soros Fund Management.

Spiller, S. A., Fitzsimons, G. J., Lynch, J. G., &
Meclelland, G. H.(2013), "Spotlights, floodlight,
and the magic number zero: Simple effect
test in moderated regression,” Journal of
Marketing Research, 50(2), 277-288

Tversky, A., & Kahneman, D.(1974), "Judgment
under Uncertainty: Heuristics and Biases:
Biases in judgments reveal some heuristics
of thinking under uncertainty,” Science,
185(4157), 1124-1131.

Vinson, D. E., Scott, J. E., & Lamont, L. M.(1977),
“The role of personal values in marketing
and consumer behavior,” Journal of Marketing,
41(2), 44-50.

Wach, K., Duong, C. D., Ejdys, J., Kazlauskaite,
R.. Korzynski, P., Mazurek, G., ... & Ziemba,
E.(2023), "The dark side of generative
artificial intelligence: A critical analysis of
controversies and risks of ChatGPT,” Entre-
preneurial Business and Economics Review,
11(2), 7-30.

Yu, H., & Guo, Y.(2023). “Generative artificial
intelligence empowers educational reform:
Current status, issues, and prospects,” Frontiers
in Education, 8, 1183162. Frontiers Media
SA.

Zirpoli, C. T.(2023), Generative artificial intelligence
and copyright law, Congressional Research

Service.



182 KBR H29@ M2 2025 52
ILIEDES

A(2004), A" ARUE g =99 &4
of e A+ Korea Business Review, 7(2),
7-36.

301(2024), "8 Al AG L7 AA 1A 9 A&
Ao ol WX = 4 AE{UMAAH AT,
24(4), 99-110.

FEA(2013), FREAHA RGN AJEA e a7}
LA ekl et %Efl, Journal of the Korean
Data Analysis Society, 15(2), 653-668.

He(2010), Sxpo] 8o A A
2 AT Internet and Information Security, 1
(1), 55-83.

AMA(2024), “HAAF AlS] WA BAS A =9
HESHY 31(3), 3-33.

AET(2004), "FEAHE MEe] EA A% e
Aol 24" FeHAT 12(1), T1-96.
AB3H2005), “F-EAF Bl Eo] thet A - 3 L A4

Aol gk Al ARl 6(1), 147-180.

‘ARlEX RIS

ol

AR, 24, o] B7(2024), “H4Y Al AF] = o
o g A" Journal of Internet Computing
& Services, 25(1).

A67(2023), "BAE A3AG(AD 2P WE #A
HEWS 27(1), 77-112.

Ao}, 754, 184 (2023), “BEF Al w&H &4

HRoF A - ChatGPT &8-S Mo HEW

%gl'iH'_:-rﬂ 27(6), 691-704.

(2023), 71Eg2lo] 2H]Ar F4o v

03 P k] QIA ST ApolE TR HiE
HHE3IX], 36(9), 1577-1596.

A#(2023), "E84 X9 A 4E o] BEF
oo mAE 9T VeFERdS %
SI= 2SS 22(4), 373-404.

A4, AT(2024), “AAA AFUELAYFo] AEE
A AT X & G Process Macro
£ o]gg FA9Y 9 AFNEIH A4 o

Nz A% WAHRYEAT, 19(5), 99-109.

=
=Y
o
F_Zi
4 r&

’J>
4o
Pl

nz
HU

o,
o
3
o

F21(2024), 3738 AFA 5 (Generative Al tgt
2244 7V]9Jr ]—301%9] A%l gA " sl=

z,
5
o,

o

, ol ﬂfﬂ‘ﬂ(%l?) w1 A< 11“'0-?9}?4
7T BACA AFAEY Ao, BARA
A, A1 a5l verhixzd 83 45 DRIVE
Tdg FAoR” ShRASEXZAIAT 55,
149-179.

Z181H2025), "gA S 2A <k Al & 248 A H o]
E] 54 49444 " Korea Business Review, 29
(1), 83-98.

My, =HFE(2024), 144

-
=243
4 GUFEd 9% - A 2105 2 9

A
Fagly vtz dass F4cr” oz
sl 7, 63—78

1-28.
29934(2023), "W Ald o8 B2} A2 ot
T 23(3), 357-389.

ARG (2012), ‘o] YE2A017}? Adme] #1320l
7421 24 YEYA 7uke] Fajo)atAdA: A4
ES|A 7Nke] FuljejabAd " SHE M AbA ) gt
X, 17(3), 15-41.

FER, 0]71(2024), "= A ke AF AR 2

2ste 23 BFPS o] &g AF oS Wl A
AI’é"éHM-‘r‘ 53(2), 1-

T8T #HPE (2015), RE o] 83 %—Er*& 719k 72
2] EE—Q% FEZY: Lavaan WA E SR
Journal of Digital Convergence, 13(10).

oA, HAY, 459 (2021), "VR 7|Hke] A el
TE AH| 2 AR o] G A &

162.
°0]7d2(2013), "SNS o]&AE5] &2l 74
(eWOM) FFol daF& n :

F2 AE 89l
QA B4 SNS B4, el e, Al A
T FHoR BHRYNELAE, 15(4), 273
315.



= g4 LIS 2

o] %3] (2018), Log periodic power law 282 0|23t
= FAANE HE oS, FE3dz2ad A

o
o
|Kl

(BP9 AFA%) 7= T %* ChatGPT
A7} ~EEY 9% Hr) WM E3EAT, 18(4),
65-76

olgd - FEI(2024), 2IBXlE 71&S Y HEH F2

Yy 7Y e ea|o YadEl ofsk 3
o, ol ud SutHA Ao
E

AFE o124 (2014), MER] olg): FFAA A &
Ao FF7AA 82 BAl|A|" Korea Business
Review, 18(4), 211-239.

AAA(2024), ‘WY AlS 243 HEAH| 2 AH T

A HEtd T 35(3), 4 —443.
Z2990(2023). "2=AY Al Y AeAF," TTANY,

2072, 2023, 05/06%, 2023. 6. 30.23)

AAL, o5 (2021), "I ARSI} ghel o] 7 5
ol mA]& Gk 18l (Grit) ol 9 229 A7)
U219 &y =Ml A A E A
2lxl&, 33(1), 367-390.

FH2121(2009), A4 29 AH3]A FF
T ABEE} ARSA A7 3
o MRl GEs FAHCR " s MY 1} 5EtE g
13(3), 165-188.

SA18(2000), “FH7]a: F2 B4 BYPo AP
A7)t o 2A, shaMelsta ] Ak 19
(1), 161-1717.

TA, ERI(2020), TMEEAT FAEL $
&3 Ado] AH|A}F AL AA ] vl =
Zd 71Ae] wilEy} ¥4 Korea Business
Review, 24(1_L 5483), 173-187.

gy 284(2008), =g} SRl F LH Els
F &% - o= Trfﬁi FF el = nA=
FE AR ofAotalAIE MY, 9(4), 245—
270.

r&"
olﬁ
HI
x
2
0

A2l w=o

| CHESOHAE

23S Y2

133



134 KBR HM29& Hi2S 20254 53

An Empirical Analysis of the Formation Process of Bubble:
Focusing on the Multiple Additive Moderation Effects of
Personal Innovativeness and Social Interaction

Gaeun Kim* - Kilsun Kim**

Abstract

This study analyzes the formation process of bubbles in a social context, focusing on generative
Al. Bubbles arise when an asset’s price exceeds its fundamental value, driven by herd
mentality and irrational behavior. The risk is particularly high for new technologies due to
excessive expectations and optimism. However, bubbles not only have negative consequences
but also foster innovation and industrial growth through investment and public support.
Therefore, understanding and diagnosing the bubble formation process is crucial.

This study proposes and empirically verifies a theoretical model of the bubble formation
feedback loop(external value —driving value —behavioral intention — external value), incorporating
the moderating effects of personal innovativeness and social interaction. Additionally, a
framework for diagnosing the bubble formation process is presented.

A survey was conducted in August 2024 among 300 adults aged 20 and older. The model fit
was analyzed using the Lavaan package in R, while path analysis and multiple additive
moderation effects were examined using SPSS 24.0 and SPSS Process Macro 2.

The key findings are as follows: First, the generative Al bubble feedback loop was significantly
confirmed. External value positively influenced driving value (B=.835, p<.001), driving value
influenced behavioral intention (8=.403, p{.001), and behavioral intention affected external
value (B=.532, p{.001).

Second, personal innovativeness and social interaction acted as moderating variables,
independently affecting each pathway. Personal innovativeness strengthened the link between
external and driving values (B=.055, p{.1), while social interaction weakened it (8=-.082, p

.01). Additionally, social interaction reduced the effect of driving value on behavioral intention

* Ph.D. Candidate, Graduate School of Business, Sogang University, First Author
** Professor, College of Business Administration, Sogang University, Corresponding Author
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(B=-.078, p<.05) but strengthened the impact of external value on behavioral intention (8=
.074, p<.05). This suggests that public perception at the time mitigated the bubble effect.

Third, the explanatory power of the multiple moderation model (with both moderators) was
significantly higher than the single-moderator model. Using the Johnson-Neyman technique,
the effect of external value on driving value was strongest when personal innovativeness was
high and social interaction was low (8=.661, p<.001). The effect of driving value on behavioral
intention was strongest when both personal innovativeness and social interaction were low
(B=.511, p(.001), while the effect of behavioral intention on external value was highest when
personal innovativeness was low and social interaction was high (8=.706, p{.001).

This study contributes by proposing a feedback loop model for diagnosing and predicting
bubble formation and presenting a methodology for managing technology bubbles. It serves as
a practical tool for balancing expectations and concerns about new technologies while

understanding their social impact.

Key Words: Bubble formation process, Generative Al, Personal Innovativeness, Social

interaction, Multiple additive moderation effect
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