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MO : HE Ol 714 0|D0|X|(store price image), Z[ X 7FEAA|, MA[XZHA|, 7| 22|22, CHYOLE, ™XE ME|,

ME SHE I1H WY My

L M2 Sto] Frigieh =, Fufad o] thefFold4-5, AH|

2HE2 A 9] Tt Al E4E(product level) ol A]

| 22 A estet AvAlE] f1F02 A O] 7y A7 A, A I (store level) 2] 7HA o] u]

=] Al el 1ot 7tA 2] T/t wobA 22 gAgtozn 714 dreld oz Fujet 4 9l

1 9t} olof| MujAAES 7HAAA =S 7FEtot = 54 A& Adsto] 2THQA AFTE 4
7] 91t 2o meel o] BahAQl 2 d -2 Y5ty gt (Hamilton and Chernev 2013).

A9 ohrefst 7HAG S ojPgict. o]t Fuf 7HAZ A H AP ATF-SollA 2o AnrAel
oA AR R= TheFRt Tl AP ol A A sh= 7HAgE] ek F2 flote, $Axer Y=
HAABA] gt Ju 54 @ Aejo] gt Wed oA AWSH= AR AT e AR N /MR
2 olAlGkaL, FujoAtA A WAL T@eststr] 9 (Biswas, Dutta and Pullig 2006; Borges and Babin
Sto] ZF 2 dof tst AErA el 71Ao|n| A& dA 2012; Hamilton and Chernev 2013; Kukar-Kinney
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and Walters 2003; White and Yuan 2012)5 2-8%
< 95|al ot APATE2 A2 o] E(signaling
theory)©ll A5t A F7HA of] thgt B th 2 Q1 4
Heb &olA Hiol A7 A (FAIA7HA, 2A
ZVRAA S B[Rl A HEEIEe] ®
(signals)©] H o] F O 2 A HLO| 7HAoln|z| g4
o 7]ost= Q212 A3tk (Borges and Banin
2012; Jain and Srivastava 2000; Kukar-Kinney, Xia,
and Monroe 2007; Srivastava and Lurie 2004). ©] 4]
d A7HA Ao At @45 HaEo 7HA o]
N 2= AB[AFE0] HE A8 9t B2 v
5}t S 2 W (Dutta, Biswas, and Grewal 2007;
Srivastava and Lurie 2001), Al&-0f SJAFE A o] &
S48 =] tH(Kaushik and Talukdar 2003). ©] &
g 7FAZA QQle A Yozt A o] Mu| AgEart
22 v7tA AHF QA HE 9| 7HAoln| 7] &
of AHg== Aol Hsl Bb {lrk(Hamilton and
Chernev 2010, 2013; Kukar-Kinney, Xia and
Monroe 2007; Kukar-Kinney and Walters 2003). &
51 72 st wsha el S Qo] o
off Z220] A¥EA Q1 7FA o] m| 2|7} /A k= A
719kste], 2 A5 F A0 THAolu| x| 4]
of o] &&= AEE 7te] Fo2g el S
2-& Y5l gtth(Hamilton and Chernev
A¥rA Q1 7HA oln| 2] A& 9
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AT 7k d A7 AT AdFE ezl
ot 2kQl M) 7+ At vl A=
(Kukar Kinney and Grewal 2007), & i 74273
o e RS YT LeAet O v )
A3 A vl A= of7HA] o] Folx
o}

30

4 o
Aol fN o

A}

]

N

N o
[T

oA 9] 7FA ofm| A of| TRt AP A
‘3L 7}A Q14 (store price perception)
O] ol A HE O FHAoln| %] 9] &
Tofigkeh. ShARE X 2R AFElA 7t
]

i o
i

o]

=3
=

il

=

e Ry Mo &

o

NoHolo 4128

i

AKX A5 S(price-quality relationship)
of A5k, Sl HaxE Aol olof o A&
o] 1A 7} ek QAeA Uelrt, Al 7
A7} Qluht ghel o] 1 w2 el o] that 4x]
Aol Wgol o Fag A
3} 3 Axo] Akl
7o) 710l 7] F%o] WRES A7le o1 9l
CH(Biswas et al. 2002; Hamilton and Chernev 2013).
utebA 2 Ao HAL vt Eek AA, 71E A
oA F=2 A 7HA Q1A (store price perception)’
o] Fil W% Fof whet A7H4 ko] anpdo] 4
SEUYE A ge], & dAFolA= Biswas et
al.(2002)9] Atofl whet 3 32 O] 9] 714 4=
o gt 3+2] 4 (reasonableness) 5= thgh AH] 2}
o= Wshs H o] 7 oln A /g2 4§t
o 1 Bt o JE S A Sl
SlRit. A4, APAT-S0] HE7HA A4 9 F
ez Jrdugzo] HFet vFH(An and
Kim 2005; Biswas et al. 2002; Dutta et al. 2011;
Kukar-Kinney and Walters 2003; Suk, Yoon, and
Koo 2012), 2 &A= 714 wA A Bl
A o] 7HAolu| 2| 7F A xof| tiet A=k 43
o mAlE Y= AT orALA} et AlA, H|7HA
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415 0] Z(signaling theory)®l| Tt= ™, A-H|Z}
FAEO vt d o= Qo BE wmufate] 7t
LHsHA gl 4 gl7] wiZofl, thFet 714 =
H7FA TS (cues)oll A S| ZF 2 9] 714
u];(]E_ 6:]&-161—2;},1\1 ?QEoﬂ EH’B‘]- ﬂ]EQ,]— /\-]134 6(1)4
2 ZAstE AEZ 283 (Borges and Banin
2012; Hamilton and Chernev 2013; Kukar-Kinney,
Xia, and Monroe 2007). ©| 213t SHoJ| A H L o] 7}
Aol 2= AH|Ae] A AE T o R
A JadAd e B&4de =<UTH(Kaushik and
Talukdar 2003).

ML O] 7FAo|u] Z|(store price image)= 574
FAA oA sk AE7HA o] HREA 1 9
o ek AH| Aol | ou
3tth(Biswas et al. 2002; Hamilton and Chernev
2013). ol= & Ao THH A 7H ol ik
enlape] ar el eVgoleks Hol A A el A
=714 Grtets R T3 EAIE 7HE
it AH]Z}F Q1A (price perception)S S Al=2]
S&}Hﬂ 9 ol Al =714 (reference price) T} H]
5= T, FIo] 7hAoln| 2] (price
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1) A7 R AL B E200f whet thefshA W=l gl
Aol HANAE FAT RN T AAE HAFGHs FAl
guarantee)> 5% 75”3*]‘ 7VAS FAISte] AAYAF jH] 2 AdurES BHAStE A ou|gitt &

Zpelof Bste] E7H] 99k (additional penalty)S E*}ﬁ}% A& oJu]stch(White and Yuan

beating policy)= A HAE T =2

imagey= 7H2 5 B SR ol e} v}z @A
vhol aba ok AT Aulatel B4 W
2 Hrottk(Baker et al. 2002; Hamilton and
Chernev 2013).

NBATEE Ame) Aolo)A] B4
() 484 714 HRE, ) £H1AE0
H71A HBE, (3) AvlA 7 GRS
AL A olu| A 7} YRS 524
B oble 4915 719 4BAES ol
2 PA44HE-S 9] 231 9th(Borges and Banin 2012;
Hamilton and Chernev 2013; Kukar-Kinney, Xia,
and Monroe 2007) (3 1 3X).
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of Al /él:‘iga]'% 7FAZ A (price policy)= Z L3t
| QJth(Biswas, Dutta, and Pullig
2006; Hamilton and Chernev 2013; Jain and
Srivastava 2000; Lal and Rao 1997). -5 3 A= tf
et 714 GG B DA Ao o
HE T P AEAES S0 At
71AARA AL B HurAQ Al
o, B0 FAAY B8 Aol
gAst diEA o2 Hi-Lo 714
pricing policy), 4 ]Xi7]-7\ﬂ(everyday low pricing
policy; ©]8} EDLP), 12|31 HZ|7}EAMAD
(lowest price guarantee ; ©]5} LPG) 5-°| At
Hi-Lo 7147442 7|2 7S s es
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t}. A7 RAMA (lowest price guarantee policy)= 5L A&l tj5}o]

HtH, Al FUA7MHHAFG A (competitive price matching
St 71A-5A - 2 (price
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<E 1> HE0| 7}Z0[0[2| #A 29I
74 =] 5tel 22! L
AEEY HI LHO|M AHZ5t= 7tE | 71A-=H, 22{7t4, 7tA 419 717 | Borges and Babin 2012; Hamilton and
O_é>|_| I RAHHOZ A= H | LA 0|M, O 3'141_-.1 7}A4Z, 714 | Chernev 2013; Kukar-Kinney and
I = HE Walters 2003; White and Yuan 2012
Wotaa | AT HIHOI 1A £F | AT B 24, HF A, Mulag | anlon and Chemey 2010 3913
T | 222 sio Algel bl | 2 Ute UE Y, e, gmy | korkimey and Orewal 2007
209l It A M, M| Zetolstzt Kukar-Kinney and Walters 2003;
o e o lere=e Kukar- Kinney, Xia, and Monroe 2007
* 00l EMA HE - AP 2|HAl EBF | )
A JE 0[20, AEH| IS '?I?I-E 7sz|| E Biswas et al. 2002; Biswas, Dutta and
Abj2H Aol ZEtA0l 71 0|0 ;;H 8 JHlEs, = 24 Pullig 2006; Dutta and Biswas 2005;
- M2 0 5= . .
7|8 Qo A dd= {lsl AL S 71 * (A2} ALEHH 201 : TOjE Al D Dutta et al. 2011; Hamilton and
ol EMA HE U ASHA 24 Absh A|7HOrEE OI2|H 2ped0 Chernev 2013; Hardesty et al. 2012;
e 2 A3 AJZiRR, 9172 2tedo] o) | PO fardesty et ol B¢
8 24 0, Ganesan, and Oppewa
o] A5, 9l T2 R AL 53 Ty Lurie(2001)-2 AA] AEA ] Hx71A o] ZHo
@A]s] @5 714 WHE Z=rolth(Hoch, Dréze, Bstal HA7HRAIA|(LPG)7E W 7 oln| %
and Purk 1994). o] 213t = 2O 2 Ql5to] 4H] FA ol A (cue)Z 7] 5TS FASIA T
A5E $EAA] BEN ) U B AAE
g /dot= HHH(Dickson and Sawyer 1990), 52t 1.2 H|7}H4™ 9l
AgaS Fa o 2 glans Aue 4 At

(Kalyanaram and Winer 1995). AA| #7}A4|(EDLP)
XA L] o FELAT} 1
P we AAL WAYsl AN ojujg
(Hoch, Dréze, and Purk, 1994; Lal and Rao, 1997).
HAZFEAZANLPG)= A7 ZHAL tiE] L A
Fol tfstel o e HA 0 gl A9 1 Ao
< EF= AHo|th(Hess and Gerstner, 1991;

Jain and Srivastava,

1

—

2000; Srivastava and Lurie,

2001). £3] AN A7 A} HAZEAA S F

FEAAT 2 7HHe =
AEE e 4 glehes 588 w9 2

AA AYE 714S AZsIA sk 15 9
Z]of| thet 413 (signaling)E W EZ I (Desmet and
Le Nagard 2005; Jain and Srivastava 2000; Kukar-

Kinney and Grewal 2007). T3t Srivastava and

E X

ST AE| A
HE A (store attributes)g Ar-goto] H L]
FAATE A EA(assortment
characteristics)<> Al &4 9] theFAd, 7Hsg AL
g2 3 BojAE2] Eo]A(uniqueness)d &2 8

Q1 oulgict. Bt SEUAE o) ZA o
Tol o e AL AT Aolehs A5E A
gon Ao R AL AETAL 2E 55
Al M) el o e Aol NS YT
% oleh. AE Thpe AW PR ]
A159] 22k kb A7k AL FH ol Ao
d 2 garee Agett veb §EYASe 2
HIAFS A 7Hs g A BT ALY chepe 2]
L Ao 2% Fhzoln| Ao GaF mF 4 glet.
AFATAN aHAES FeEs" AEAL



<E 2> 2717 FY 9 ¥ MY 4
A ZHz2H 2 HE o 25
3712 33 K3 47 23
1A SH 71220 H7tzeel | AHp|ErRQl =
=1l Ah d Kim 2005; D 1. 2011;
IOz n and Kim ; Dutta et al. ;
2 5; A Jain and Srivastava 2000;
2| 27t2 At Hmo| ye om gfgl’ =2 Kukar-Kinney and Grewal 2007;
(LPG) HdotAsE o=o0f A AZ7tATHAE | Kukar-Kinney and Walters 2003;
_Lr_TT'go }\“TH| /’\ Srivastava and Lurie 2004; White and
= ‘—_/'\_5_ Yuan 2012
JHO 2 747 |8t e Ho, Ganesan, and Oppewal 2011;
AA| A 7L EF WA ALZ, Ot} Ak, A& ItATH Y Hoch, Dréze, and Purk 1994; Lal and
(EDLP) ;o e e MH|A AH|ZFEIO{Z A, | Rao 1997; Lee et al. 2006; Suk, Yoon,
7tAT™ 2} o2 2| slg|m| gk, and Koo 2012; White and Yuan 2012
Hi-Lo 7tA M} e 8 =2 AMAZ 2 H|ZF SFAFZ A, | Hoch, Dréze, and Purk 1994; Suk,
(high low pricing) KA 7tAH 2 fledz7de | Yoon, and Koo 2012

(heuristic information processing)E St= 73

o] 2Z5tH A& TR} B 22 SHE o] T
2 RS Algshs Ao 2 HrkeHS 8l bt 9l
TH(Hoch, Bradlow, and Wansink 1999; Kahn and
Wansink 2004; Morales et al. 2005).

A B2 =F(service level)> AH|AFHE2] 714 wf
2 grier Jao] ZHAolu|z|of dd= mXinh
A7 bie] Aol vlg, AdE0] =H S
PAIRE A F2 =2 AH L a2 FE Al
& (retail format: 7}E|118]A 2], HFE 5
TREAATE HEHQ] Hao]H(Lee et al. 2006)
274491 AH)4 AE ARE Axo] spAolu]A)
of] 7] oI gFch(Baker et al. 2002; Brown 1969). ]
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1.3 AH|X} 7|8 Q0

AHIZEL A5 QA9 7HA A, 7 E o] F
&2 A2 BgS Fofl 7HHolw| A g FAgh o]
o AH|2Re] AH AN EAof g == A E A 24
Fof wat, 54 7 Z(central route)S 53 7144
Hol diiHom o o ¢ 9lon, 2 FH 4
= (peripheral route)E 53l HI7FAG HoASHS &

= Jth(Bettman, Luce, and Payne 1998; Cacioppo
and Petty 1982; Frederick 2005). 2H|Z} 4 o] <]
of, 4 8l T3 Hxz o] 7HAolm| 2] PAof I
T o Aok AR A 2l tjxA
AZ7tA] gt A EE =ol= AT
QItH(Hamilton and Chernev 2013). T3 A|&9] 7}
2 H 2} (market price dispersion)= Z-8-3F Biswas,
Dutta and Pullig(2006)2] oA, 54 Al&2] 7}
2 A7 A ol A T abE 2ol §A &2 &
A thFetE = Aol whet A 7EEAFAN(LPG) S
a7t Eebde Brelet Qo AR o2 Ao
7¥A H|27F 2 w2 o), AHAHES T Hol A
AR G o TofstA &1, FAe] tigt vl

) ro,



FhH L2 =AEA) AASHA F. ofuf 29|
HAAZFRAALPGYE AulAte] Z71HQ) gha)
S& EolF, A5 SAEA ] diet FEE
AN ZH 1 7542 =] th(Biswas, Dutta
and Pullig 2006; Mazumdar and Jun 1992; White and
Yuan 2012).

A ]7]-73 A qol
S0t] Agte] WhE AHE 86 2 1 21t (Hamilton
and Chernev 2013). o] 2|t A+ S 5of mref, A7}
A Hdefo] gyt SdetE s A% sk
ohe 2ok (&2 ER)
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21 AH|RH M7PEM Q1A T} MEo| 7HZHolu]x]

AH[ZFE2 Aol A ARYsteE A7H A of Higt
S4e Boto] WEe] WAL 71 o] £
oo ek <14 (price perception)s F/JSHct.
Biswas, Dutta and Grewal(2007)2 H3Z 2] #7114

o) thet 4vle) A55E Erfz 40
S o] 42 Ao 3t =S Z AT JAE
i 2kof| A Srivastava and Lurie(2001)2] ¢15-+= AH|
A5o0] HAZIRGAE FEACR We Qe
I 2| (partially credible signals)©.2 Hrol=& off 7}
ARa) et e +-RES FATTD SHAc
Lolzt, AFAIAZHAI(EDLP)SE 2| A 7FE/S A (LPG)
o} e A7 Ao dhstel £HAEE olE B
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SEUH MIPYMO| ot AH|X} Q1Aj0] MEO| JtZo|0jX|Qt HE M| U SN0 OjXE Fuof et A | 7

ko2 AT 24 (Campbell 1999; Kukar-
Kinney, Xia, and Monroe 2007), 4 3£ 2] %2 71 A4
o] gt Q1A1S FAJStch(Lurie and Srivastava
2004). o|=2fgt APATES T & o, &H]A}
A7 AT} vl sto] 471 of] whE uf 714 o]
Aottty YrgE o 2L 54 Hxo 714
= A¥tA o = 25 S22 H|AT eF Zo] Hx
3 N

lor
z
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717} obd, HREA Rl ZFA 7 duht A o]
I g A 17k thgk Q1A o] Fadgh HaE A 7]
o] F< 95|l ol o] et g of] w2} Biswas
et al.(2002)= A 7H g o] H o] 7tAolu] A7} =
= o A oRke oS SHAIAS AR HE Ut
T3t Kukar-Kinney, Xia and Monroe (2007)< 3 i
o] 7}Aolu| A of| 7}AZ A A (price fairness) 7HES
4.goto] Am| Arhg o] 20149 AT
A4g £ o FolsA e Polel RS UG 4
t}. Z12] 27 Hamilton and Chernev(2012)+= 41
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Zolct.

22 "m0 7hzo|n|x|et M2 U SHE

2 A olHth(Sirdeshmukh, Singh, and Sabol
|2 R el Pl s el P R
F2 T4 B 7H(fairness judgment) o]l T 5] A
BE 4 Qlvh =, AaxofA AR 744 o] At
G A Q1A ofl it A¥4 374/ B 7Hdistributive
faimese)?t 1 G291 712 ARt
2O L=yt ol ik HapH FAA Bt
(procedural fairness) 2 ¥AA

fairness) 2] A 2HLofl tit F¢H21 1 a1e 7 i A4l
2 &5 JA3ta & 4 th(Kukar-Kinney, Xia and
Monroe 2007). whehA] 7 3 0] 2714 2 01 A8 =5
QA ANl x| AHolulAE A2 5]

)
()
S
[\S)
~
ol
ke
[¢]
N

A (relational

-9l 252l (competence) ™} Hl 2 (benevolence),
123 ¥ (integrity)oll 3784 Q1 IS vd
102 d=% 4= gty AAR Ho, Ganesan and

Oppewal(2011)2 AH| 25 0] AA| A 7HA| Htk= &
A7 A= oFEshe A7 BAA Ol st
7199 A AZFA F71E sfAFe=N o 2 Al

5 SAMNE AAIGHEE AT FAF
2Ho]| A, White and Yuan (2012)= AH|ZE0]
A7 A& Adg o= o] tisto] AEE& A7t=

B 4 ke 71900 52 % vjejel e A
of Shetae AT AESA Hep 4
A 4 GG AR AR w0
sk, o]2A FA4E HEL 7HAom| A= of
F 71l it A= E =Y A o= A& 4 At

T3 Hx St #HSA Orth and Green
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oebA f-5dA oA Adsts A 7HEAAA Y
BA A7 52 A7 AL Foll FAAE 59
tAoIm A= HE Ao et A= e}
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A G AFTA D AH| A0 AR o2
5= X7 (retail format: 7HE| 124 <t
utE)y o 4o2-g-& KA} gtct 7 e d
A= 54 ATl A AEete 42
AlFTA 545 Holw A Y-S 5oto] thefet A
9 vl 9 A S AAsto] =2 0] 2| A A
HAE A Egteh vhd di@rtE ] 3¢ W Als
ol diste] M A A2 LMEALE Holw A
erEl AlEF=ol tiet A AlAlste] diA o=
S Y AAMHAE AT AT (Lee et al.
2006).

T AEZRP o B4 A3 d+olA He2 714
o|n|z] g/ o] B|7}A 2HEol Ak HERIP
of et a2 o w A8H 4 e A7HEH {4
ol Zetd 4= le= 7o = & ot WA A7t
BAAl= 52 559 AvlA AleS 5o 2

o,

N ox
o
WL P

AL APESbE ol o] ZFARIA 4
T+ dl anol2tal IS AL Atk (Ahn
and Kim 2005; Jain and Srivastava 2000; Kukar-
Kinney and Grewal 2007; White and Yuan 2012). T
ehA M A7 AR} ST E Rk AT A 2
A4 A 2 ZA A vl A ARshE Au]AE A

ol A nalelel o antd e gxel 7}

OAHAA T AMEA ke TH] H s 5
Al ==, 7HEl e de] et go] AlFo] o
dol =2 A5, A= Aeofof = A H 9
Fol Lot A domm Fuf JAFAA o] Theh X
7+l 9] o] =olth(Boyd and Bahn 2009). wht
Al AERFEE o] SARAA AdRellA 249

AollE 4 A= HAAZHEASAE Hrt
Utk 2 oAEAE A
A2 AH2F Q1Y B4 9]
wj(Hazelwood and Chaiken 1990) 7} 1
2be] 749, AE B A2 &7
ol AtfA o g2 =11, whebA AH]of 9l
oj A Aojk XA o] HAA JE HAE o 3L
= HATIEAE H Aed Ao 2 o FH.
A7HA O] thE 79 Q1 A A A 7HAI(EDLP) ] 73
VMBI pEo] YL PR QL 7HA ] A
= Frljote = ARAE
FANA B avpdo g 4
QJth(Hoch, Dréze, and Purk 1994; Lal and Rao
1997). =3+ tHFRLE o] §710] % AlF ¢ QI
A7 87 9 ghol s o] A 02 W, et
A F| Aol I o 2 QA A Q1 Ll - ZHA o
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=)
_‘r#_ll
il
I

LI J% []% -
.| o fol
E N, m.?h oX,
N
= o
f
o
o,
ek
e

2
o
$ox o g

N ol

ot MH o

SENAOR e
RS

<

L

olo

g A0

N

A
&l

=, =

9 =
M| 25 AlESkAL A okd AlEH

re,
-
DO
lo
B i

rlo
=

A
> Lo

R}

=2

N

—_

o

N



SEUH MIPYMO| ot AH|X} Q1Aj0] MEO| JtZo|0jX|et HE M| U M0 0/KE Fuof 2t 1 | 9

ol= AEL AFsts A mel Ao HA7 Ry
A AHE o) 5o)4Q) A o]n)] Aol Hrk
anpHolety 22 4 k. DX AHA 4F
o] AtA o2 W tho] Auba el BASS
Aoz she dEntEe] A9 ANATM E &
}#olehs F o] Hssitt. o]e} 2 =0l 1t
oz theT gL HaE A A
72 4 MIPE™ QlAo| ol Jtz{o|n|X|of O|X|
@sre 74 Meko| MyHo| FI1E4E

£0PT 20|tk HE MEYO| 52 FL0}
Bl el oA S AR HE H
20| 2 FHYOLE)0| M MAIF}
A7t A Z2 M olAo| Hmol
7F240|0IXIS Cf &2 HOITh

V. ASEN Y H

1 Xpro| 3

m

IEZGIEHE T4 vs. HIUIE)S HEO]
2 S WESH: i B8H Q1 H7HE JH Q)
o2, HEFY o A7t IeHd e =4
A< Slsto] |4 7)4t
ot ARL 20149
H AET AYHE 7]

o)
=
[o2e]
©
lo -Lror‘ FUIO 1=
U &> of JN
2 3
ol =
By
fo 2
>

Stk
H

s "iole &

>~ _lﬁ,

{0 o rE

_]

:g
il
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ol
—-

I

e oL > ol
ll

ol i mX
2
o fo 3 g

AEL %%H 7Hg oA AR 42917 &
TVE s Fufistele A4gelzt
AL g At 7 g rtE |
Fehat 7| e ef ol A o] ol 4
CTUlAlE S = 42912] LED TV(AAHA]

)7t xﬂ*l% AL LED-TV 4 7HA7F £11
gl Harof what 7FA A7 I, AlEFafof of
St AH|AE] T E 7 tg & 9o, 7HAA A
off thet ¥h-g-& FEstr|o At AlEo met

M oo
ofh ol

N
—_
)

>
HSE
_\1

o 2 x> R
o
:‘T-’:s
O

519 7] mj&o]t(Biswas et al. 2002; Ho, Ganesan,
and Oppewal 2011). T, ] 7FAolm| x| o] H|Z]
+ A-H[Z} 7]5F H4=Ql "1;‘}7}74%7\}% = At
7ot B 11 JoFes FAIsH ] $1stkod
LED-TV 9] A% 7HA 1} 2] 4 = Pﬂﬂ %
£ ¢ ot W w74 Zpol7t o A A Ao, Al
goll A 7FAALe|7E 2 A Ek, AlF 7>
o]t}; Biswas, Dutta and Pullig 2006)°]] T3t
ottt ot ARoll A Fulishe Ang 2
Fol A3 th4l AA| ol 5 3231 Sho|atE(7}
‘31%1.31)9} OJHFE(HFRIE)E A
Lol gt o] et 24 A Tl
V548 ol A s,

oA & 7HR] A7 (2] A
AR AN AZAYS AT 4 A

f
o

Hu oo o o
N, oo
o

=

Aastoaxn

< o
N
il
=

M, oo
J
) Obo

R I s B o e B Ll P M B B AR o
off thet S35l tiet S52 A3ttt

= A7 288 4 FNd o SIS A
62305? i d

o] A B} 2400 AL (14 o1
51.4%: 48.6%; A= h: 20tH F5t: 30tH: 40tH: S50TH
=11.0%: 39.2%: 38.7%: 11.0%).

olgstel A998 245tk 1 wg

=

=

=59] Cronbach &} gfo] 0.80]4F 02 LEFSIAL,
AR = (composite reliability) ZHE 0.8 21}
Sh= 710 2 LFERL (Bagozzi and Yi 1988), = Z]
E-‘ﬂ q.];gl O]_TL]—/HO] ﬂigﬂgg oF A 9}\1—4' /ﬂﬂ
A AT T, 20E9 HEd-E =<15t7] Sl LISREL
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<H 3-1> ZHE20|| st Al2|4 U el B}
R 20l Avc?rage tA
Construct =4dor5 22zt t-value Alpha Variance e
Extracted
P PIZ-ELN 0.704 13.722
7RI - 0.905 0.826 0.905
Z{7pE 242 0.727 13.958
7t#0|0|A1 0.621 13.381
2O 7+#0|0| 2|2 0.544 11.861
ke 0.885 0.663 0.887
Zt40[0]Z| 7120|023 0.653 13.294
7}z40|0| 2|4 0.673 13.398
S 0.66 15.346
HI AR B2 0.592 14.597 0.894 0.732 0.891
2|zl 0.596 12.536
) 2451 0.709 14.809
HE 2Mc - 0.869 0.769 0.870
2ME2 0.657 12.701
X2 (df=38)= 46.368 p-value=.165; CFI=.996, GFI=.955, NNFI=.994, RMSEA=.035
<H 3-2> b2t 2| (Phi)
2 7p2 24 Ao . }
= Al HIT =M
214 2t%0l0]2| % e 2E4=
{7t olAl 0.826 0.348 0.293 0.229
ZTo| 7+20|0| 7| 0.590 0.663 0.722 0.535
I A2 0.542 0.850 0.732 0.532
HE SHE 0.479 0.732 0.730 0.769

NOTE : Correlations are below the diagonal, squared correlations are above the diagonal,

AVE extimates are presented on the diagonal.

8.52 AH-8-5t0] 2]2-=% H (maximum likelihood) ]l
OJet SHQ1A 8 QA& AASHIT
%!

- 1

Qcﬂq—_ﬂ Sl 2~ 011:]—(_,1_ 3.1 X }_)

LISREL®] ¥ efgd2 /dExte] Fdoteh
£ 7H4d (Phi = 1.0)¢] 717} o] R = F7}okqleh. A
HA=7E] A BTAIR] Phi (9 )3E0] 95% A1 2|77kl
A 1.0& ZgHe1A] ggron g 718 7| 7h whd et
o] FRE S AT 4= AUTHE 3-2 F=x).

=

p=0.737), A2}

1 7

Te] X

1t

%QJU]T:)__} ]— ]7]— Hlxu E
HAA| B3k 4.090 (SD 0.649) vs. A A 71HA] E
7L 4.092(SD 0.615); F(1, 179)=0.001, p=.977). T

Slo

-

178)=0.113,
A7V A A = 742
1Bk T A 7}

W A
S L kis Z}OV} Tl UJI(JJZME”
49.80‘?}%(SD 9.379) vs. ZAIA7HA] 4
50.269F(SD  8.760);
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MN
H
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a
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rr
0R
0%t
K=
e
re
re
-1
|_l
|_l

ebd, 20| 7 olul A GAol FFL )d 5 9
L 202 )8 2910 2 4 AR 5A5 5]
2 HAT 4 gom, ot SUAE frE

]

LED-TVO] tiste] 7FA A7 =7 A8kl Q&

o= ARt S Hof (x2(41) 53.507, p<.05
GFI=0.953; CFI=0.996; NNFI = 0.995; RMSEA =
0.032), A|SHe AFtmFgo] AA| doleof & 7
S e 4= It} (Bagozzi and Yi 1988).

71 19] A7Hg A Q1Alo] H o] 7hAolu] 2] ¢
A 2= FS S A, AP Q142 9]
ZtAolm| Ao T P PR = Ao E e
L 7Hd o] A EQTHIMEL: - 0.542%%, p < .05)
F4-13x). & A5 Foto], 2HAE9 A7HY
A QA2 7HA o] FAARE AlF7lEol 71Hste]

= oa/q W4 s Og o miieRd (M 3
0.817**, p<.05) 71 29} 30] 25 2 Qict u}
ghA AHA= SEQAAo] A ZFRAIAIU AFA
A7 5] ANARAES A 7HES AA
sb7] 91% 719AEe] wEea sjAsta, oY
A A" HE AHAelnAE G 719l
T Aot B U A0 AUt

BEI &
(t-value)

THE1: 27t Q1AL — ILO| JLAHO|OIR| | 0.542%*  (7.445)

7Hd2: HEO| JtAH0|0|Z]| — HIL L 2| 0.964** (13.841)

7Hd3: HEO| JHAHO|0|R]| - HE 2 HE 0.817*%* (10.333)

X2 =>53.507; CFI=0.996, GF1=0.953, NNFI=0.995,
RMSEA=0.032

Note: **95% 42| £220|M F2|

BENE SI5H7] 190, W 2 AR RS A
shedch. Aol TEe AARA ALY AP
of thate] el A AAIG Zkzte] el ggte] up
o SHAE APE} e WU e Puow
TR ETE £ A AL BAA &7
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29 17].14114 0]/\10]

& 93 }E) 4 Ao % U™

2ol 7rAolu A of vA = FFEL F 1w BT
oot et eH(H g W 4% 0.443%,
p<.05; ATT =2 A% 0.710%*, p <.05), 15 7t
ggFd o] zpolm {5k UERY (4 x2(1) =
4.172%*, p<.05) 7}*q 4= NHEQTHE 42 9 &
43 ZZ). 740 2H a0 HEANRRE, AR

shg AFUE WA ol Ak AEL AFshn
£ 528 A44u8 AFRE R
AEFGOIAE A1 02 AT IRAGAS A
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<H 42> 1AM - HE QS 7H 2

12} (O1H44)

2l R gk dsu ZME
A ALY A HESY
A2 A8 low A8 high
Estimate t-value Estimate t-value
Z|7t4 24 QlA — MILo| 71A 0|0 R 0.443** 4.884 0.710%* 6.380
ZILO| JIAHO|D|R]| — HIE Al 0.920** 10.390 0.857** 9.416
IO JIAOIOIR| > A =4 0.917** 7.312 0.486** 4.923
X2(87)=95.056, p=.260; NFI=.968, NNF1=.994; CF1=.995; GFI=.916; RMSEA=.032
Note 1. 7t AHM-HE S MBI T high: 2| A7TESA| & 718|222 2, &AIA 74| & CHAOLE
JHAZA-HEIYE AT low: fA|ATHA| & 71E| 12| 2, 2[ X724 & CHYOLE
Note 2. #* 95% A 2| £F0{ A F2
<H 43> 7}0|27[0] 2}0] R £
A7t4 24 Q1A — HIo| 74-A0|0| A df X2 Ax2 sig.
Constrained 87 95.056
Free 88 99.228 4.172 p<.05
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FEAo® HIoHAH A o= AHAE2] A MG SHOR G P H e} v7HA A Hefo
7P Q1A o] o] 7HAC|u| A E FAAT o= 2ol titt A2 ARAES HE Pt
Hxol A= 9 S} 2 ddg5of f2m] 2 Aol A Hot= AEE 7He] 23 5
et 384 g AletE skt A+ 2 2 o A o] F2/d-& AARR
e fedAlEel A7 A4 9ol AHEoh= A, 7FAZH A S50 ol & AFelA=
A7V AS(Z A 7YEAFA, BRI A7 5y AxH] FAAZHAI(EDLP)2F 2| A 7RAFA(LPG)S] At
Aol A 7FA o] A Fsteh e 7HA Q14 Hat of £ AHH o2 Hluste] HF5HAH. | White
ek, e AQl 7HA-& AAgchs 7199 ke and Yuan(2012)9] - tollA = 73 2] 27FdH o]
et ¥Z2 W ot 2o 7HAe 2 E P4 Ao gt 4l=le] n|X|= & Hueg AvE
S 2N G7A AR Hol anpH o= 7|5 AATSFR O, H o] Z]&5A Q1 o]-gof digt ai}
< AAg) kA B AE Foto] A7 AE + AAISHA] FSt e, HAEFof o a2}
o] Haxof tigt T oHQl FHAHoIm2E §/d5t7] ol HZEoHA] Zoith & Aol A= AL 4
Qe AT = ARRE 4 Qlow, o] 7HA o] o] T2 7H gAY -5 dAl= HATHEA
H| 2 & F5to] 4714 24 "ot 9A4E 5 e (LPG)E, AH| & 0] W2 g utEof| A= /A
= AS okt HollA Lol 7HAolm|x] 9] F 1 A 7HA|(EDLP)E Aot o 2 4] 3402 1z 9]
A& FAARAHI & 4 Sl 7t oln| 2|5 FAEAIZE 4 JoH, ol HEo 7}
S, &B[AFE] o] HAomR] gl 2l Aol 217} AlE< Tl A2E A=t o]
o] 7HARE Q1 A7 Ao Hste] viZbA TR G R EH 4 l3S AAISHAH. o]
HEZA: 72 2] vs. P RE)E AT et 2 Ao Adte 7 /¥ S(pricing
o= Hiof figt g W PFo] EEE A policies)©] 7} afx o g2 285 Q= 2 AE
sttt A1 0 2= 7HE| 2] 2 9] K5 A7} = Wole A SROIA 718 G-t Adet
F|AZ7EAZA(LPG)E AlB¥stAY HFRTE f& HEGHS AASHL 1 aipatolE Biel o =M,
HAZF ZAIAZHAI(EDLP)E Al 7-F, AH|AF H|7HA A Hof s == HEZ-FF o] 2-87H3]E A
S= stojg 7Ha4 | it 855 Fo] HE ARt A=A o9& 22 o Tt
O] 7}Aoln| 2| & Hr} aitA 0 2 - gA7& &l 2 A= JxY 7Aoo R E AHA o = e
SHATh AB|R} FH A o] 2o A HE5E Sk © glof vh2t 22 AFA AAE S Alsst
T SiAls & o, AH|AE ZHE AL e B A e} 12tk AA, s dAES] 7HHelnA] A AE
o] A& ool =2 A dHH o R A7 et A7HA e 8ok Sl 4 Qlrk A x
SfjoF st A B 9] ¢Fo] oA Ho=H X9 o] 7tAolm| 2] = F-F AA ol A Aldst= 714 A
FAATNE BANE o e HA7HEASA(LPG) of $Ao R JFs Wwrom, webA HA7FEAY
£ X Aok vHA, thigutE o874 9] 739 A A(LPG) S A1 A 7HA(EDLP) 2} 22 2| 7174 24
= TE XA &5 W Fol po] YrjHo R == 28T 4 Stk 53] HAZIEALA(LPG) 2

U1, ofebd 24gte] weo R ehgHel FulA NAAABA} BS AL FahAl Falo]

%
32 AAtE FAAZAEDLP)] el F 5] =
8

SOk, ARG AoAIA A} 5] o
.02 WHgots 202 olsfe 4 gk mebA 4 FL v14 4 QIrhs 548 1efste] senel
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Al AFTHE SFcH(Hamilton and Chernev
2013). webA f-5 iﬂoﬂ/\il" 7HAo|m| 2 E it
A0 2 4157] giatel AR08 A2kl 910
AHARI ARA|F A7) go] aHoh 7Hy of
GukEol s B o Aol ste] A4}
A AZHA|(EDLP)E AlstT Q&S Bxto=
A e A QE Ao 1 oF =

EAZ AR Y FAEE SHAZE 2k Al
St g2 gtH o s 1|y F5AAE Al
%] VAR =2 AFE] tioke], Al
o 7}A W|APZ} b AP ECT B AlETtol
tiste] HEHQ AHIAE Algtttte H7HE A
H, 783 HA7FEAFA(LPG)E AlR8stal 9lof ©
S & YETHEE YTt JRE A wEA
A 8|2l Al ZpAtel A AdsHs A 7HE A
(LPG) 7HA A Ao tiste] ARYUAlAS o]
S g2H g o7 7HAoIn| A& A 7| 1L A7
A IAE FAE 5 e 2IE 7RS4 T

o2
jul
=

B Ao e AA, LED-TVS; 22ty A&
TS e A5 APtk AE 7L
AT FF Aol M= An] AR oby 2t A
7 A2 5 ot AlE/AH A g oz Sst
o 979 22 ¥ A& Ao Helrt

=4, & A= F 7 SR A7 A =
ojuz] FAgell M= Gl s Hetont, &
T Aol E Bt Al2ehd Mﬁ z“501 A &M

Zlo|th(Hamilton and Chernev 2013; White and

Yuan 2012).

A, B AT 245 HrAeld] glo] 4
| HAou| A BET FelAE WS 48T
Aoleh= A shol 30tk 40t FHAES F4)
o2 (A ST ok 80% T-4) AL Aeat
o 5 Aol e auAE A PrA
KR Lo EA S RO AAH HH
elo} el e FrAe 448 sHHolu] 2 e] 45
7 &t vl w7} Hs e Zlolch

oo} T2 HAH o = E-5tal & A= A 7HA
ko whE i 7hAolm|A] 94 B ARk A
I A8 FF, 19 Al ofof Hivt A7hA e A9
o] 28n¥ 452 B ArrAxEe] anAd
2§ 9 HE 7HHoln|A] g4 Aol i Ald=

EERLY: 2015 119 9

12 E H44d: 20159 119 27Y

AAEZL: 2015 129 1Y
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An Impact of Low Pricing Policy on Store Price Image,
Store Trust and Loyalty *
: Focusing on the Low Pricing Policy-Retail Format Fit

Grace B. Yu**, Hyun Min Lee***

ABSTRACT

Retailers’ low pricing policy has a powerful impact on customer’s store price image formulation, which in turn
impacts on a consumer’s store selection and purchase decision. Store price image is an overall price image of a
given store reflected by customers’ price expectation. This concept is different from the price perception of a
product as it reflects the impression of the overall price level of an entire store. In this study, following Biswas et
al. (2002), we define store price image as consumers’ perceptions of the attractiveness and reasonableness of the
store’s price.

Despite recent studies on investigating factors that affect customer’s store price image formation and their
interactions, limited attention has given on the interaction between the low pricing policy(lowest price guarantee
vs. everyday low price) and retail store format based on the product assortment and employee’s
expertise(category killer vs. discount store). And most of the previous studies defined store price image as how
low/high overall price is. However, it could be more effective to define store price image as how attractive and
appropriate it is because price has a signaling function about the product/service’s quality as well. Lastly,
previous studies focused heavily on the store selection or shopping intention as key dependent variables, not
long-term relational outcomes such as trust and loyalty toward the store except for just a few.

Therefore, the purpose of this study is to see the interaction effect of low pricing policy(lowest price guarantee
vs. everyday low price) and retail store format based on the product assortment and employee’s
expertise(category Kkiller vs. discount store) on customer’s store price image, store trust, and store loyalty.
Accordingly, this study posits that the customer’s low pricing policy perception of a store is likely to increase the
store’s price image. In other words, when customers perceive ongoing low pricing policy better, they would
evaluate the retailer’s price image more favorably (H1). Store price image in turn would be likely to increase
customer’s store trust and loyalty(H2 and H3). Regarding the interaction effect between low pricing policy and

retail format, this study also posits that the impact of customer’s low pricing policy perception on store price

* This Research was supported by the Duksung Women's University Research Grants 2015
** Assistant professor of Marketing, Duksung Women's University
**% Corresponding author, Professional researcher of Yonsei Business Research Institute
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image gets magnified when there is fit between the two (category killers using lowest price guarantee program &

discount store using everyday low price program) (H4) (See Figure 1).

Pricing policy
-retail format fit

H4 H2

Low pricing policy

perception Store price image

H3
Store loyalty

<Figure 1> Conceptual model

Web based survey data from online shopping customers were used for the SEM testing. As presented in Table 1,
the results show that low pricing policy perception indeed has a significant impact on customer’s favorable store
price image, supporting H1(coefficient: 0.542, p<.05). In turn, store price image had positive impact both on store
trust and store loyalty supporting both H2 and H3 results(coefficient: 0.964, p<.05; coefficient: 0.817, p<.05) (see
Table 1).

<Table 1> Results of path analysis

Path Standardlz'ed path tvalue

coefficients
H1: Low pricing policy perception — Store price image 0.542%* 7.445
H2: Store price image — Store trust 0.964** 13.841
H3: Store price image — Store loyalty 0.817** 10.333

X2 =53.507; CFI=0.996, GF1=0.953, NNFI=0.995, RMSEA= 0.032

Note: ** significant at 95% confidence level

In order to test the interaction effect between low pricing policy(lowest price guarantee vs. everyday low price)
and retail format, we conducted two group path analysis. As presented in Table2, the impact of low pricing policy
perception on store price image was magnified when there is a fit between the two(Low fit: coefficient: 0.443, P
<.05; High fit: coefficient: 0.710, P <.05), and the Chi-square difference test result show that the difference is
significant( 4 x >=4.179, P <.05) supporting H4 (see Table 2 & 3).

This study’s contributions to retailing research are as follow. First, reflecting an increased interest toward low
pricing policy and store price image, this study showed that customer’s low pricing policy perception has a

positive impact on store price image. Second, this study contributed to fill the gap in the existing literature by
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showing the interaction effect of retail format and low pricing policy types on customer’s store image formation.
Specifically, this study shows that lowest price guarantee program is more effective for category killers while
everyday low price policy is more effective for discount stores in building favorable store price image. Third, this
study shows that customer’s store price image has positive relationship with store trust and store loyalty.

These results suggest following managerial implications. First, store managers have to strategically
communicate their low pricing policy to the target customers. Some discount stores use even logo songs to
effectively deliver their pricing policy. Considering its impact on customer’s favorable store price image

formulation, marketers need to consider other effective ways to deliver their pricing tactics to the customers.

<Table 2> Results of group path analysis (H4)

Low pricing policy High pricing policy
-retail format fit -retail format fit
Path
Estimate t-value Estimate t-value

Low pricing policy perception — Store price image 0.443** 4.884 0.710%** 6.380
Store price image — Store trust 0.920** 10.390 0.857** 9.416
Store price image — Store loyalty 0.917** 7.312 0.486** 4.923
X*(87)=95.056, p=.260; NFI=.968, NNFI=.994; CFI=.995; GFI=.916; RMSEA=.032
Note 1.

High pricing policy-retail format fit: Category killer & lowest price guarantee, discount store & everyday low price(EDLP)

Low pricing policy-retail format fit: Category killer & everyday low price(EDLP), discount store & lowest price guarantee
Note 2. ** significant at 95% confidence level

<Table 3> Chi-square difference test results
Constrained Path df X2 Ax? sig.
Free 87 111.665
Low pricing policy perception — Store price image 88 115.844 4.179 p<.05

Second, results suggest that low pricing policies are more effective under certain conditions. Lowest price
guarantee program is effective in acquiring customers, but it could sacrifice companies profit potential at the
same time. Marketers of retailing firms could use this tactic selectively to minimize their profit decrease
especially when their product assortment is very deep, the product line is relatively narrow, and sales personnels’
product knowledge level is relatively high.

Despite several limitations, this study suggested the importance of store price image management in building

consumer trust and loyalty. It is hoped that this study facilitates more studies on this growing area.

Keywords : store price image, lowest price guarantee(LPG), everyday low price(EDLP), category Kkiller,

discount store, store trust, store loyalty, pricing policy-store type fit






