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2000; Wind and Mahajan 2001).
aHlAEo] LEFIAAME FEoJY EE
&elo] glow 2z FuistA ¥v Aol Y
Eftte Aol 2 oot AE 2001).
2HlARbE o) EFEO AES Fo7] A
&) ¥4 (comparative shopping)¥ #&
A AEEANE A Aok 2YgM &
I FEL olgd AnjAEY FujdFo] o
vtgro 2 AE9 s7t4e Ustst
HEZ FHolsol9
e FEE TUIES F3ETF
Helti(Kahn and Schmittlein 1992).
HEEF T WA A
shute ‘SEEEQNY ‘100%%H
It} olX @ Abde] mE Fiy
A @3 AviE FE QA 2HATL o4
AsA He TFUAE BFL Ay
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olf
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]
EURLE

-
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3712 A3 FEA g9 stAE
(unexpected discount)2 o} ZEule] ol %
(windfall gains)S ZAg3HA dtrf odH &=

el s AAYAE B AZF ol
HoAx e gl 2uATS waagH 2
e 54 PAL B3 AAgAL e
A9 gy 2 we 3L nn A
Azste Aol ok YT 2HAEL
Gyl Agdos Hekg FAg v
A @3 derel YHE FAFE Aol of
Yegh 2 dord FAL % AT oA
adz AZs Hels Agel Ykm w
%, auAse WoHg FAL A Adx
AYY E2ud nFAES FHAAY A

oz gd F5E F7ME 7YsE 59
285 S HAuds Rojth(Kanfmann et
al. 1994, Hodge and Mason 1995; Thaler
1999; Soman and Cheema 2001).
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sl odele] 7hAER e ol o]

J3f A7E o5& oA AEFEsUt

ol & &t A AAA FoETHR

= Qdth ol g Anzl AF I A
18g g Jodd, &nFEE 7HEA
A SHEEMFEAD)TL 22 7HF
A7 B2 gALAAd K& AP S
d& 4 AtHDiamond 1992; Thaler 1999;
Meyer et al. 2002).

ool ol5e AZPFol #AF 7|E A
TFEL &7 Zo] ALda oh(Shefrin
and Thaler 1983, Thaler and Johnson
1990; Henderson and Peterson 1992; Gupta
and Cooper 1992; Hodge and Mason 1995;
Lindh 1996; Thaler 1990, 1999; Hannesson
2000, Taylor 2000, 2001, Meyer et al
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A&7bs38t7] wiEolth
T 5313 o5& ¥
0 ZAAHe] glo} & ARRFAL
371 QEAY Ag7] diolth
Shefrin and Thaler(1988)9} Arkes et
al.(1994)2 o] ¢} Zol diA4(fungibility) 7}
e Surete EAE XAMSEY, An|AR7E
o & F#3 7 g FHsid, o] o
DA ZFHAert we ABE 474 o

2A AARTE BT 53] 439y olF
é Z

o gl FoAdEe BT st AR
of ALHRE W ot =& dIAE
AR gFshe AFE vk agd @
A % EFRS Fujar|2 AYH AS T
AELS ddg ol5er 4 ALH o
9 ooz e A FUs AT
E A%l Y& A azseas

BAE EokllA APHUS. F, “
59 Aoe Fdlolx, of
U777 et “oide] o]Fo] &
SR o g4A AEHs Z97t ol
AE EA/?} 2L TAE MABsted
A9 3o]  $toh(Thaler 1999
Meyer et al. 2002).

i ooz Fdo] AL dide] o]
5& 7K vig wde LB AEAE
1 duk AH|RE ANEFYF] #H
T2 AR FokllA FARHA
th wA" Eokdlde AR FACE
(mental accounting theory)& 2 &3l o)
23 2HRE AEYPF S odsn A9
stelEd A+ sl gkt shA] vk

= xS
e
71EATES 7HE A A2 (context)ol A

= o
=

odd H%F o4e] Hok(saving)ol AE
g HYEg BHAges ARy
o13& wEolth(Hodge and Mason 1995;
Thaler 1999; Soman and Cheema 2001).

T2 AYE FE5E dFdE2T ®A
TS FS, AHAER o]5o] Fojd
Aoz Azpstal, o)elg AZo] v
of Fulollz FFE v HAoE F
A tH(Thaler 1999). 221} 7|&dF
M FERS Folste 9 el
nsted oy A F5S FAY

AR AEY] AA FuidEE A2
1A FskvheE #AHE Zen 28
2 FA HAo] AuH|AY A ZE Tl
£ vRAGE 2V|dATE RS ¥,
"o oA o] =g o &2 (context
dependent)e]™, Aoz EXZ A
(topical account)©.2 Z# o] (framing)s
= AgA sAFHARZY FHH GAT
FE7MAe A9EA  Zd 3 tHKahneman
and Tversky 1984; Puto 1987; Thaler 1990;
Soman and Cheema 2001).
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9. AEEE
Q1 dASE AAda sz A7)el
WS FOAHAN AAAY AL

UA He Aedde E42 A A&
B0l e A7 WAT £ A= Aol
aed oEd A dy R 2
Blzke] A& T wAe F3Fe] #I A
T 37] gEkDarke and Freedman 1993;
Mazumdar and Jun 1993;

Russell and
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Peterson 2000; Meyer et al. 2002).

meEtA] B Ao E ode(dadd) vt
g AU L E o]&3td, o7 EFRE
tA Ful g we] 4wzt AEEEF Ao
A A8 3lAol2e EZH ALt A
& =93t &H[Ae FejdA o] EFF
o dgd oEHoz Aoy He FHA
Agsled 479 23S UG ®
oA g9 (el dd) 7HEQE AU E o]
sted JHARG S ddstderte o Fe
02 XE&PFY zolet AEA FAHAA
A= A AHB A doh vpRge R
Walyoly Y TH/ 2L AujEE0
g4 & 3l A% AAEE =93t

oo b mo o gk 1o o N

1. CHAIA ZFdel ffufiet A2ld 2[Aol2

ditdog 7|thE§ o]E(expected utility
theory)olvt &3 7|d &8 ©]&E(subjec-
tive expected utility theory), T2ZXAHE o
E(prospect theory)d Z2 Ago]l&
o|5oly} &4 AAH FAHANE IA

$33 wgold 4y X ge

—_

LN o
o re

A 2448 BEANSE $%ez @ 2
2 olgg 4¥AT ol Te AS, 4%
o Awy WARAI Ho} MUk A

7} #A7tEth(Tversky and Kahneman 1991).
d7id], 9 F4Tt ApAle] e dg F
Yoz MP3 ZdgcololE Froisty] ot

102k

I 7S BAE “deiyg 7170] Fujsidle

Aot AR o) MP3 Saolols U7
o ZHHel da e ge AES UY

% 9. 57 MP3 EdlololE Tulain

B712 ZAJAYE, dAre 95 109
MP3E#oloiEt o 71z Aoz 7=

Zoltt, g Hgrh FHIo e SdrRy
2 1099 o2 MP3Z#olojE Fulste &
ot EA BY A7 SEBRUS
0Rtd ez MP3EdololE Frisriz 2
AY0H, dae SdEYAE e 107
Bth MP3 |7} o 714 iokx =7
T Aotk &, e 97o= we 10%
dEGE EdEYLz @

dA AEdde AHS ¢

o] AYE ZI2E AFFH o5 AHFH
7HR o) #E| 71 Aeolge AT E
A5 UE F 4o o159 F#F 7t
o AAAQ FH FHs}A F Y T8
Mol EAj3tH, o] Ag oY o5 F
727 QdE o598 FHF JHXE
o Yol AF(fund)e] YA uwhet AH]
e AZzdsol 23S ¢ T UrHArkes
t al. 1994). &, ol “RE ¥H &= Z
2 AHA4ES JHACk @t e diAAdolg
v ZAsY 71283 7HEE fste AR
o]tH(Shefrin and Thaler 1988; Thaler and
Johnson 1990; Henderson and Peterson
1992; Winnett and Lewis 1995; Lindh 1996;
Thaler 1990, 1999; Hannesson 2000; Taylor
2001).

RAEH AAS o]2L& AH|AIL FE o)
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A4AE YA 3F cH(Prelec and Lowen-
stein 1998). ©]ol weal Hogarth and Reder
(1986), Rajendran and Tellis(1994) 183
Veldhowen and Groenland(1995) 5& 24|
A8 ol AEEH WFES EFAZ
AL FFAPY. Zz2HE o] E(Kahneman
and Tversky 1979, 1984; Tversky and
Kahneman 1981; Thaler 1985, 1999)2 Z:H]
Aol 84 E o 5FH A9 FHFH L
n#ste 7EX &4 (value function)
st AelEgd AeE Ao A
gl 4 wX= Zyolw &I (framing
effect)® EFAHTE. 28l EFolSoly
&4 (mixed gain or loss)d Z ol
7HE Awg oy a8 AETA A
2kl =88 =kt

Kahneman and Tversky(1984)& 4H|=}
o] &A% Mo} Aol o FA
E(frame of references)S AT Kk
ow, E3AH<d ZFye ZHo|gz} W7l
T4 g&g uvAdu Agstg e
A71A A AL Egdoz Hyrid
7123 A JFH o5 2F WS A
Azl AHs] F5 A7 Zd o] (outcomes
framing) &, THEIY ATAEE e &
ARATRE FAs AHE F= A Z o
Moz AHego 83 Kahneman and
Tversky(1984)9] A&ged A4te Hage
Al A minimal account), EH2A A 4k(topical
account), X% A4Hcomprehensive ac-
count)®] 37} FFEOZ FAH] Uth

AR FHaghe] AAbe Adgd gl &

=

Ead

HE Afole) Bed HAelRe 2elsn,
FHAR Qe 4L A ALdais
Ae BAT ERR AN JapEd @

(context)dll &3] AsAe EAFEY A9
Azel #Po] Utk F, A"y #HHo] gl
v AEEe Ao J3gs w3 £ gos
Zolth, & A AF FoAA ot
g AF Fuuex ndsy, ¥ xEax
22 ditAgs TEggTt o]F oA Kah-

neman and Tversky(1984)= AH|R}Eo] 2}
wHoz EFH AALRE rAEAS
o] & Holz} AtFct

ol 2L duldA B o, A ALl

Aol EZH ANe A omnte
A eluol A oS3 &4 BraA

J0m 2 & Yo 2dEE A5A4E oy

°ou FBIES 47 w2 FYs: AR
AR FUS FAT W WA T
AL 2vAS] o AsaTE ALE

¢ % gl
Thaler(1985, 1990, 1999)+ A4 7+4
Alg dgste 4Ud AA02e Aws
7l A8 A AN Ade ANSRG
e EAAAY adE WP

ARE NFoE ¢ ANGS =Y

ot
3tz QE wdo} Thalers RE 37} 237
02 ALHALS X2 T
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YAEZA ol d FL&3 A
o] gAIEhHA AHAAE sl=d ALY
o Thalers o] %57} $300& cl4k9] o=
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Ranyard and Craig(1995)= Kahneman
and Tversky(1984)7F A|A]3F AlZ el Al
% TZ%E(ephemeral mental structures)¥
Thaler(1985)7} AAIgH A&A o 4kA| Al (on-
going budgeting representations)E &3}
71 93 ‘& (core)} ‘E73F (specific) A
glgHa Aitolgte £ol& AMEEAT. o)F
< AHEEo] AR AY S/ AEH
Aidolgls F 7HA 59 Aoz M9
EAE A Zed $X= 2y, Hr}
A= FFE v|A AHolztn At

2. oede] o|=2| XEAESo Tt 7|E
AT dE
e
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AEA golz AtolZF R d(life-cycle mo-
deDoll A= OFAYF Hux $1,000, @59
A 2HF $1,000, @FEtxe F7td
$1,000, @10 Fol wA 9 A& $1,000
T, VA A59 AN P BF e
Aoz FFgrh AR PFHAH go]=Z A}
o]Z 7} (behavioral life-cycle hypothesis)
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(accounts specific)?] RoZ 74 3t} She-
frin and Thaler 1988). &
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7o S Y3 dA AEFH
A ¢+ ZAeZ HAtHShefrin and Thaler

2.2 ojMel olse| ST} XIEWSol
T o1

oA AHE g} Shefrin and
Thaler(1988)} Thaler(1990)= 7HAI7F 42
2 ARE vREEAA, AIAA, ddi
ARoz Eastes AMEE ol F,
NASAAARY 25 w5449 o
2l d2A o] AR dALMAAFEL 0
of 77bd, olv mlAAFEAANA HAT
B7FEQ AbFe] &H] W A9 gide
23E 7HH2t. AFAAL ARAAY 3
o] oojn, o] AR FAIBHTL 07
1Al gloh ARArAIAAAM dAg FohA
AFE oFzre] Lule A I AAC

2ol

X

=5

et dda
Fol 1o 7Hh$H,
AEe ¢As

AT, YHHoz U

So] HYPXEAA
ARt g AEFHAE gy, P25

Aol XFHEH, vlALSAA Y ALAR
7

dAe AgRte ¥ AEE Aojeta A
T F, A9 o159 FAAn A
g AgA Ade dFe o5 =7l
JEFT= Aot IR A53 B¥s
o L o5 Y2502 ZyojgH I,
2 o5& AAAACE ZyolHo A
et

Thaler and Johnson(1990)< oAtEl 319
(anticipated money)$} «4+9] 39 (unanti-

cipated money)2] SHAAH]A G zo]E
Ay}, E3], o] Aldo|Ed £4o]
A9 A fdFTe A¥IHYFN dFS
XA o #do] ARATE, ZEH(gambl-

ing)® ¥ X=H¥Hnongambling) &< YFLA
7F e AFA i FeolE AdHgie] o
g9 ol5o] ot ol5RT tf |44 A&
drte AR S wE Tt

WA g
5L 49 o5
A77 RESE B, A9 ol5o]
geie] @YLSRTG o HA A%
b B AL Aol o

e S8 2 Jo e 4y me
Y e ope 2 o o o
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vl A A A HaEte AlEES
AZYPTS 1A g Yok

ole w&} Henderson and Peterson(1992)
2 AFAM HAPAERZ g5 oy 7HA
A =& A 7HA AR(LRAFAA, A
AAAR, AEAR) Z2d dEst=s s
Aok 2 A3 JFAAEL T EROE
gz £ =& AEFYA o #el AE
st Aoz uEnth. £=%  Arkes et
al.(1994)2 <A< AgdA "HgaAsy A
woll Al A3zt Ao vlg $3E AE @
o= AAS 48 F 3 (non-windfall &7),
Uz dulo Al APAE AAd A&
HEgE AHE gelFe 2(windfall £

Aoz zasg. A@AH 5w, A

[¢]
-

gdd FA7HE AE e AFJAE
Ay 7k Ao wE FvHE AE B

AqYPAE 2o =9s ed F ool o B
o] &3t ALoE UEtTh 2EL ‘A4
o RFEgiEd H|PAEC] EgR 4L
15 ddd o5a2Y o f4A A&se
Aoz distgith
Arkes et al.(1994)2 djAte] o]S5o] A-d]
A5l aFgozs o
TFA7E vlAR Rk HEo] 7t B
Aok Aol HE WA SEE AF
el 24 ZHeF FE(money-saving cou-
pons)S AlFste A7 Boh ol 4H|A
o] $H 5& T3 /e wigd FE

[*]

MAE e

2 71dsh7] gEol.

3 Hodge and Mason(1995) ]
I sk, AgE Tl A Aoy
Heol FojgiEe] oJgA o

Fe mA

A oK (windfall
= MF BE WA o
o] A&grte AMAE B3
Soman and Cheema(2001)-2 Au]A}7}
o} Aol o8] ol5& wE S, wEHE
& FH(sunk-cost effect)?t F1EAY Atetd
F AoE AHESE oA Bl Hd¥Es F3
P F, 49 o5 dAAAA £
ez ggtd AFolEz AniAte] #HA
£48 AH3A BER, ABAER AT
A abA| o A gy} AntEE ke A
ojcy, aE]: ode] ol5x FHA wjEHE
B9 fAMe] olE9 #AE AT
€ AT AFE B
H Meyer et al.(2002)& A& 3 3] Ao
Hqgate] AFEFS 7HAol Zdg Az
A AEFT U e AFELA
I 7tAggE Aol Stke At
53] olg2 did 7HAAsy
(liquidity)ell & AH|AE 9
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e AzE Rgrh
3. 7HEAME

A4 A0l A FujxRtEe] &Y
at7] oldel EA7tA& vwlE HAHN ¥
g, olv] 1 FAUFE AEAA &7
Pyt Etl Shefrin and Thaler(1988)}
Thaler(1990)= 7HAIZE wlEiASAA, A4
AR, AYPLEAACE B3t A9H A
AbE don FFgen, ngisAZ &
AL QgL 0o 7ML, AMFAAL 03 1
Atelo} gHA ARG S 7HAH, EPLEA
AL 14 Zhgha Ao olek A
Thaler(1990)  ol/d9l oj5o] AP F
FIEY Bgtonm, olEo] mgxFAH
ojuf AAAA S AgrRY o WA AEH
Aok AtFrt.

Gupta and Cooper(1992)& AujAtoll 23|
Fag G Aol Frighel wEh ot

A & 2HAse
4 HAgAL AN 2

5t Hodge and Mason(1995)3 Meyer
et al.(2002)2 AR FufolA oFx R
Hokg 3 2 di(d3e HAEAS Bt

2 A%), FAAES oAbl EL A2AH
v}
=}

THgezH o] A

S Wz Feg A4 FF0HARAL
7] SEH ARYYol} wmad

7Aool wlEl FasA HAAH YA %7
e, 98 HxE iy &3S ASKE
= ¢ EA7MA ol wgor A =
dE Rolgtn FHFsAh

°]& Kahneman and Tversky(1984)%}
Thaler(1985, 1999)7F F7¢ AXH dF&
o] AE3 FAe EgFoln @y o&H
ojgt & F slon, EAMEHE o Fv
Mo o3 AAYETG T B 4 rh upetA
O3 Z2e JHES AAE 5

ML 2HAES HAAE d4E 7
5 42 28 F9 7
geloz Qe oS¢ 3 HE
Wl o ®ol A& Relh.

Kahneman and Tversky(1984)%} Bonini
and Rumiati(1996)% A7 7 Aluzle
(5125 AAFH $15 A7 FoideA A, <1
29 & HIA AMNNE $B 3=
59 oA AN FAA
HAgY AMGES 7HFAolR o] 5ot
ol &Holukz AL, EYA AL}
AA o] A7|He #Wd oF AAl), T2F
AA(THE Al FFof e}t oAASGE E3HgE A
ez ZyolgE Aoz Hgid am
OlEL A EC] AR S ALHoR B
B3 Aoz Zyojwy 3yl "o AF
2HE 2T E T ASode AFAS)
A, FHEE 78 Fedde FER F
A Fujste 3ol ° Fde 483 44
2lg At ole g Aol g ERA
ojx, § FHol i o5 YA HE
FE59 Tl € ¥9E Aolgte Shefrin

and Thaler(1988)8] F3A7 = U3},

oS0l



50 2B HgH X2¥

ojgjgt 7|EATEY ZAF}d=E EFi
Hodge and Mason(1995)2 AgH
| AHA o] AnAtY XNEPFA TS 7|
A= ARde wile RAd 2349 &, 1
L vt Aoz EFF ALNE
3 A EA S ok Tversky and
Kahneman(1981), Kahneman and Tver-
sky(1984)9] F33 shvie] AZld AA
¥3E 54 39L& & AdeH AR =
=R Aolgt= Shefrin and Thaler
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The Effect of Unexpected Price Changes on Consumers’
Purchasing Behaviors

Ha, Hwan-Ho
Hyun, Jung-Suk

Abstract

The objectives of this study are to investigate how the difference of consumer
behavior between the expected and unexpected price discounts(increases), and mental
accounting process affect spending account. Key findings of the study are as follows.
First, it is shown that consumer would regard a windfall gain caused by the expected
price discount and unexpected one as a different thing(gain). Second, this study shows
that if consumers are presented the price discount on the former purchased item in the
case consumers purchase two kinds of items together, they would prefer spending more
money on the later item to spending more money on the discounted item. Third, it is
shown that consumers are willing to do a planned purchase when they find a store’s
price raise before arriving at a store(expected increasing) rather than after arriving at a
store(unexpected increasing). The theoretical as well as practical implications were also
discussed.

Key words: Windfall gains(loss), Unexpected discount, Mental accounting.



