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Abstract

Recently, digital transformation in the financial industry has been accelerated, and it has become an important task to improve
the level of utilization of Internet banking by elderly consumers, who are vulnerable to Internet use. Accordingly, this study
analyzed 3,101 respondents in their 60s or older from the 11th year of the Media Panel Survey to identify demographic, experiential,
and psychological factors that affect the self-efficacy of elderly consumers' usage of Internet banking. The main research findings
are as follows. First, gender, education, occupation, and income were identified as demographic variables. Second, the Internet
shopping experience was identified as an experiential factor. Also, concerns about information security, digital literacy, and high
will for problem-solving were identified as psychological factors. Third, as a result of the moderating effect analysis on whether
the experiential and psychological factors have different influences according to the group divided into the 60s and 70s, the
effect on self-efficacy in the usage of the Internet was classified by age. The results of this study will be able to enrich the
discussions related to the intention to utilize technology among elderly consumers by empirically revealing that there are
characteristics that cause differences in financial behavior even within one group called the elderly.
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Table 1. Descriptive and chi—square analysis of demographic variables by age

Frequency (percentage by column) Pearson’s
Age category .
60s 70s or order chi-square
Male 680 (50.75%) 660 (49.25%) .
Gender 23.95
Female 738 (41.91%) 1023 (58.09%)
Middle school 202 (16.58%) 1016 (83.42%)
High school 301 (44.01%) 383 (55.99%) .
Final education . 870.31
College or Univ 740 (75.74%) 237 (24.26%)
Graduate school 175 (78.83%) 47 (21.17%)
Inoccupation 500 (29.80%) 1178 (70.20%)
Job 373.90
Occupation 918 (64.51%) 505 (35.49%)
No income 413 (46.09%) 483 (53.91%)

Monthly average

. Less than 1 million won
income

Over 1 million won

otk

188 (18.45%)
817 (68.89%)

831 (81.55%) 561.89
369 (31.11%)

Total

1418 (45.73%) 1683 (54.27%)

*p<.05, “'p<.01, ""p<.001
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Table 2. Factor analysis (EFA)

Factor Items lﬁ:;:ﬁ; 1::;%3: Variance
1 enjoy solving difficult problems 0.77
I am viewed by people as a logical person 0.76
I have a desire to analyze complex problems 0.76
I prefer complex problems to simple ones 0.76
) ) I like to challenge my thinking skills 0.75
pij)ll;gll; mvmsl(l)lj?rfg I try to solve difficult and time-consuming problems to the end 0.72 6.54 18.68%
I want to know more about things I don't know well 0.72
I like to discuss about something 0.69
I am active in things that require a lot of thought 0.69
I enjoy learning new solutions to problems 0.68
I am good at solving complex problems 0.67
I try to avoid situations that require me to think deeply 0.76
Low will for I tend to accept the consequences without trying to figure out the causes 0.75 21 630%
problem solving  When I encounter an unfamiliar task, I feel it is a nuisance 0.73
I usually don't think about tricky problems 0.61
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Table 2. Continued

Factor Eigen .
F: I
actor tems iy value Variance
I check whether the information is true 0.86
I check the source of information 0.85
I judge whether the source of information is reliable 0.85
I judge whether the information is useful 0.84
1 doubt the information is intentionally biased 0.84
Digital literacy I judge whether the information contains a commercial intent 0.84 761 21.75%
I judge whether the information presents a reasonable basis 0.83
I judge whether the information contains a political intent 0.83
I search for additional information to find out various positions on Internet 0.78
information
I look for additional information to better understand the situation related to 0.76
Internet information
I am worried that my personal information will be stolen online 0.98
I am worried about my privacy when using the Internet 0.97
1 am worried about my online ID being stolen 0.97
I am concerned that strangers may view my online activities and obtain my 0.97
personal information
Concerns about . . o 781 2.30%
information security I am suspicious of people online who don't identify themselves 0.97 . D270
I am worried that personal information I cannot remember will remain online 0.97
I am worried that information about me will remain on the devices I used 0.97
(computer, mobile phone)
I am concerned about asking for too much personal information when signing ~ 0.97
up for an online site
I can conduct financial transactions through internet banking without the help ~ 0.89
- i of others
Selfrefficacy in . . . o .73 4.93%
Internet-banking usage | can conduct financial transactions through mobile banking without the help 0.87
of others
Total variance 73.98%
v, g2zAn 0.001% 95% A2 A frofghe Slstolnt. =& 29
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Table 3. Multiple regression analysis
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Table 4. Moderating effect of age
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High will for problem solving *age 0.01 33.13 1 3094 <0.001
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Figure 1. Differences of effect by age (left: 60s, right: 70s or older)

(standardized coefficient)
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