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Foh(Bolton et al., 2000).
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Ith(Ailawadi et al., 2018).
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H5. 2lE| Y Y 52 XtAF 2[HE S
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et o s, 20221 6¥ 2 60,561
At ¥, 2023 7= FH A 5905 2] 4
T 7FdAE sidel xobe o= SIS
g W € A9 7HdA 2] 22 E <E 1>0ﬂ
Qoretih 2 A= WHA 7H ol % 1

o] A AHEE dolgeof 29tstr] s 2023
| 5¥ofl AAF SEHIGHHA AE| 2] A

& djide tido=x skl 2023 5€] Al
7EIRE HZ 7HS] & dlolE W F TS A
20244 5-4.1_17]}1] u]hﬂ/u :rLEO 0;(]0]- JJH
4,129 01911, 1% 1,000
Aof aotshaict. ES “‘“ﬂ*‘ AB|A FH= oY
o gl= #d 2,000¥= FAR FEOIA F
3,000 ] A dlolEE Aol &8sttt

O o 4l oo Rl U X0 HN X > 2 B
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<H 1> T U AA 2IE|Q A 2 A S22

SRE
SAY NE
g 11,336.481
HEHAL 11,592.340
SYU 8,729
Z|CHEk 60,561 (20223 6%)
2| 590 (20233 7€)

2. ‘™ 0 (Propensity Score Match-
ing, PSM)

HE|AHHA 7Hdo] AAF B EpAR A 9] AH]
iglo] fojujt MstE 7P =XE HE5H]
AlA= WA 2H7] A= HK(selfselection bias)
= A Bart vk =, HWHA Zhd A= B7t
| ot AHTE

al
SfloF Tt (Ansari et al., 2008). ©|21¢t 7HsAAS
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<E 2> AM 2[E| LAY TSR} H| RS Rf0] Ab] THEH

i = 2Hn=1,000) B L= AH(1n=2,000)

T 2023.4 0] | 2023.50|% 5ter 2023.4 0] | 2023.50|% b5}
O 2 () 24,869 24,838 -0.12% 8,542 8,648 1.24%
T0f Bl (2]) 77 722 -7.08% 241 205 -14.94%
ZE2 371" 8,018 7,754 -3.29% 3,284 3,174 -3.35%
BEE 312 (3)) 036 056 57.7% 019 013 31.5%
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o] Jojet 54 A2 <3 3> g

= FA% A3, AAL
Aol AA| FH(Spending A4)°] ZF=(=.0001,
p<.001), A&/mtE 7He| 8] AA| 2H(Spending
Life_Mart)°] Z245(f=-.001, p=.048), ==t
ol &3 ste|12]e] AA FH(Spending Online
Shopping)©| Z5( =005, p<.001), AA]A]<]
AA| Y1X(Frequency A)7} Z25-5(=.025, p<.001)
AAL HEH AR A 58] Foble FISHA
ot Agd 15 2 Adde OE A=5SE Alele
Folshz] sttt o=, XA 3P4
oo FHH 7S ES EvE A A4
Aol 1112 Wi = % Sl Caliper 1= AA]
5} th(Caliendo & Kopeinig, 2008). o]uf o% &
+ 5 MQ1zte] A A A $1= Cochran
and Rubin(1973) % Rosenbaum and Rubin(1985)
o] A-g AR EFWALE 0252 Fasto], 4
A mEEAte] 025 Ee 9A 4k

o

[e)
= AAstAd. =2

o u F&W4E AW Aulse] 7] |28 SR 2RE =)
g 20N BB, AWESE 2023 49 oAt 2 AFESTH G4 QAR Ha 008
A AGE TR F Admeloldel 4 3 @i HsbAR 098We HASATL, o5 1,996
o, 43 WE, QTEAZ B4l A = & A% BAdaos Asrt 23 WS

<H 3> /dekds 0f 2o ZehEl M Ha

o) 4 HIA(X) Y

Spending Total, oWl io] 2z 2| 2o4o| 51
Spending A; 4Rl el AAL AA| FHO| A
0 S Spending Life Mart 7ol jo] A4EHOLE 71e| 2| ZA| 2o4o] B

(91 2)

Spending Online_Shopping; 24

Spending Department Fashion; 74

o =

=efel &8 2| ZA 42| EA
B
o

Frequency Total; 74
Sl
Frequency A; 7h
AgeGroup; 7k
TS

Gender; 1
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0.00 0.25 0.50 0.75 1.00

support)°] F23] BE Ao vehgrh £4
Bl ATEAS QoK <E 4-olAE 4T
Aol wHE A A3k BA Y F e
A TRt vz Agest ol fAkst
A BEFS ST 4 9t

3. Difference-in-Difference(DiD) 2 H

2 A= WHA 71 AR 4B ¥etE
T=ALeE H|G=2E Zhof| Blwshs] 9o Differ-
ence-in-Differences(DiD) 42 &-85I%tt. DiD
B2 AA|(treatment) Tt FA(control) T

710 AAGA Wt ol Hmito zA, oA

aglolt AT #4 59 TRE Aasi
<% 3> z2|F 0jAMES| dedr & 3k x| @ Tl(treatment effect)E AET 4+ QU
<E 4> g MEQ| QFEA L Fof HE
7t4At HIZ U2}
T EA
RI= bl e bl
19M| 0|5t 72 7.21% 67 6.71%
20~24M| 9 0.90% 9 0.90%
25~29M| 29 291% 21 2.10%
30~34A 63 6.31% 52 5.21%
or24cy 35~39AM| 116 11.62% 103 10.32%
40~44M| 177 17.74% 143 14.33%
45~49M| 201 20.14% 183 18.34%
50~54AM 152 15.23% 155 15.53%
55~59A 92 9.22% 130 13.03%
60M| O| At 87 8.72% 135 13.53%
oM 538 53.91% 528 52.91%
o= =N 390 39.08% 404 40.48%
oL e 70 7.01% 66 6.61%
oA 998 100.00% 998 100.00%
=t £Y 5% (E ) 152,946 174,803
MEHOIE ATLZ0H(Y T 555,5389 661,946
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FAY A HHo|tH(Angrist & Pischke, 2009).
3] B odLo|A= pSME 55 AAL WA 7}

et BIZRIZEE miA et &, WA = Al
=

N o z© Jm

= A4, DID 249

Y AHade HAE

o 9 48 2d2 Hi-Hee] 7S AHSH) 9]

42 HE 35 T FEEH 9, T
d=, 72 271 98 Huag W 475

915 otfel A ()2 Es) DD 248 4a8E o 2 . 7F BAoA
G olE Bl WA AU 4 D AR ST Fhwas] 40 9 54 e < 5
AngE] m2 G Bt JusA AFstn o 2o
2 kgt

Y =a+ f,Subscription; + 3, Post, + IV. ‘E‘*—]‘ 7E:|-TI-|'

B5 (Subscription;* Post,) +vX + ¢ A (2)

Ao Ztd F8 Wt A= <E 6>

9 AollA F& WE v Q) i8] tdoll B o Aok A wiAeR Fekd B4 oA
& o FPsoz, ZAF BOEAF AH| 04 E] 1,962 ez 4 2)F & HHL S0E
T g, e ¥k, 7 2715 247 zRet W FidEe AR e <® >R <E 9>
o} Subscription= 7H%1 i9] S EHIGHHY A= of AAlstATt. WA, <& 7>o4 TEHSE A

FE Ut gr] HpeF5=1, HF5=0), AR 2L E3E T 5 (Spending AT BHA
Post/= 2024 59 oA /\]Xq o|H 0, o] ¢ AlH el EHE Tl SN (Spending Others;) =
ol 1= YetWle "Hrlde, Xi= M i Rt A AR 2P 4 Ave ted 2o
dof B TA W, e Ri}’%% Uehdth SEHIHHA A HFEA] Hls 5 o]
SAMFX)lE WA HE2FE olF BIA T A FHYL ESEAY E Ha il 5
ZX(CollapsedMonth), Bt ZFE|ALe]ol o] aH]gdl o] 18,1087t 7ot A= UrEP*OEﬂ(Bf
(SpendingTotal), AP H(AgeGroup), QAE(Year),  18,108.336, p<.001), EFAL ZE|Y ZHEF A <]
27 (QuarteryS EFGT. A @04 pre T BBF T FAL 6529971 daw zoz
E2p7} & o)Fe] Bel Fof Y5 Wsbh vl VRERITH(8 - -6,529.901, p<001). Z, e A
Epel e 717t o] dvht o2 AE dehl B4 EEe] AAelA] 48E F7HAE B4

<H 5> SEHP(FAS)2] F2
o WS SEHP(Yn) el
20y 208 Spending A AFAHAADOIAM S| & ZA| SAU(THe: H)
Spending_Othersi, AAet S FHE| D2|of s BHAL 7RO L HA| SHTH: &)
oy i Frequency A AFAHAADOIAM S| 2 ZA| S4=(THe: 2))
Frequency_Others;, | ANt S FHE| 1 2[0] Q= ZHAL7ROIM2| HE AA| La=(THel: 2])
= OrderSize_Ay AFAHAADOIAM S| B 22 T 7)(THe: )
BHE e Return_A; AFAHAADOIAM S| @' BHE SU2=(TH: )
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<E 6> #Z 7H AT

A 1 2 3 4 6 7 8 9 10 11
Subscription 1.000

Spending A 156" | 1.000
Spending Others | .022 0227 1.000

Frequency A | 13377 | 58177 | 0317 | 1.000
Frequency Others| 012 | .033™" | 450" | .068™"

OrderSize A | 048" | 6617 | 012 | .093™ 1.000
OrderSize Others| .002 | 0217 | .059™ | .021" 1012 | 1.000

Return_A 082" | 1677 | 019" | 290" o1l .008 | 1.000
Return_Others 001 | .030™" | .192™" | .052" 008 021 | 0277 | 1.000
Spending Total | 451" | .030™" | -.010 | .028"" |-.032"" | .009° | -.011 001 | -.021" | 1.000
Collapsed Month | 021" | .012 001 | .026™ .000 000 | 019" | .000 | .038" | 1.000

T p<.001, ™ p<.010, " p<.050, "p<.100.

o, % :
L 7oz Vet H1T H27t A A= Qe

=}

=)

S (Frequency A;)7} 1.4173] Z7kh
ERATH B 3=1.417, p<.001). StH, ELA} e L
AEZo| A o W (Frequency Others;)= &
B 0.123] ashe Aoz FRIEAKB=
—.123, p=.024). o]= ZEHIYHHA F=o] A}
2 FAALA ] Fuf HlEe] RE JIFE mzl
th= A& AlARSHH, H33 H47F 2] 2] = et
Sog FB A7|(OrderSize Ai)L HHE
(Return_A;)E S5¥T= AAS 2R
Ak <xE 9>¢F Aoh. FR 2719 A9,
HHA FEo] ZAplA Y] 7 A7 T
FFE oot g2 Ao=E YEL, H5+ A
|2 LSYTH B 3=7,040.255, p=.340). & 7]
g, ¥ Rlkof 2l JF2 foloiAl vEr

P

in)
o N orr e o H

1
Ay}

334 24= Sldl, 7

Holgd A2g WA, 4
A

&, F2 27Dl niAlE 9= A F E85l
Astlth(<® 10> #=x). 24 23, L
A 5ol ezl o] il 59 Hste] o]
Ae FFE woletAl Skt (8=-277,275.014,
p=214). 1y, o ¥l== E B4 11378
aA7lE Aer FHAHFOH(L=-1.137, p<
001), @zl FHAAY F& 27 FA 79
SHAl HAaste AFES HATHB=-27,320.032,
p=089). o|& T, HEHILHHY =2 &
SAFANAY T FAy Fuj Wk

£ 771 B, B lH YD EEClA

= A1
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<H 7> ZtAL L Z7UAL 0] S240] st =4 At
DV: 2AS2HE 710 S (Spending_A) DV: ZHAIZ2HE 10 3 %(Spending_Others)
B Model without covariates Model with covariates Model without covariates Model with covariates
beta Std.err. beta Std.err. beta Std.err. beta Std.err.
Subscription | 20,129.933 | 2,820.467 | 18,794316 |16,127.741 | 4,666.282 | 4,041.090 4,597.621 | 4,512.332
Post 1,000.439 | 3,293.640 |-26,906.084"" | 6,942.175 | -9,267.473" | 4,719.014 | -8,003.961 |10,015.324
Subscription*Post | 19,637.951™" | 4,351.929 | 18,108.336"" | 6,945.455 | -6,235.329™ | 2,655.011 | -6,529.901"" | 1,002.051
Collapsed_Month -8,842.703™" 844.575 -1,729.103 1,218.450
Spending_Total .001 .001 .000 .000
AgeGroup_30 25,678.650" | 13,211.266 49,696.164™ | 19,059.604
AgeGroup_40 23,295.468" | 13,085.795 40,417.566" | 18,878.590
AgeGroup 50 24209.871° | 13,145.217 15,554.094 | 18,964.316
Gender Female -8,395.387"" | 2,343.147 3,351.979 | 3,380.407
Year 2023 21,040.199°" | 5,785.292 -11,320.709 | 8,346.314
Year 2024 45.707.362°" | 8,420.709 5,717.470 | 12,148.372
Quarter 2nd -3,019.463 3,336.655 10,377.077° | 4.813.718
Quarter_3rd -10,211.778" | 3,704.036 10,522.898" | 5,343.731
Quarter_4th 4,746.121 7,792.383 1,738.469 | 1,421.900
Intercept 20,997.771°" | 1,937.771 4,843380 | 13,261.873 | 34,165.635"" | 2776.391 -1,301.185 1,913.614
R 012 021 .019 051
Adj. R? 012 021 019 051
F-statistic 86.862" 27.641° 42417 6.855""
* p<.001, 7 p<.010, *p<.050, * p<.100.
of 7ol W W FE 275 gaAsle alE v, E9
e Ao MG S et T, B e
B THl Fo A4 At eIl g z=g A
A 7Sk BAF HElY EREIARE {olsH
e ow, @ el oAl a5 Ha 2 A= HEY f= HWHA 7HSlo] AR
S fFoshA gkttt ?tE, SlEHIdHHA - 3o 5ol nAE 9T AFHor B4
=2 vl wls) uhE WIEst o £& A 2 slgrh o2 98, Al9le] 2-oxmatel A
o vergeh ol dedWHY 29l 719 dloje & Beato] A AWHA I 99877
Foldel mlE o Sl FEA SUS YEle uzbgab ooz AE F 1,996 9] AAF 2
o, SlEdRmA o] anxte] FulE SUske & eAF ZA o]FE BAstat. B4 Ay, g
e 7P A, w2 BHEER s 29 ¥ Wy shdRbE AAAtolAle] Fuf Foliyt o
| 3718 2dE 7Hs4ol &= AlARIH U7} Z71ehe vhe | AR A o] A o] Luj] ol v}
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<H 8> AtAL L Z7HAL 2O} H1=0j Chist E4 A}
DV: AtAHSEHE FL0H Bl = (Frequency A) DV: EtAEEHE FL0H Bl = (Frequency Others)
B~ Model without covariates | Model with covariates | Model without covariates | Model with covariates
beta Std.err. beta Std.err. beta Std.err. beta Std.err.
Subscription 370 296 650 571 133 144 051 051
Post -.148 077 -.807" 158 -.132° 052 081 114
Subscription*Post 815" .101 14177 156 -.134" 068 -.123" 055
Collapsed Month -295™ .019 -.012 014
Spending_Total 001" .020 .000 .000
AgeGroup_30 462 .300 869" 217
AgeGroup 40 153 297 795 215
AgeGroup_50 144 299 289 216
Gender Female -319™ .053 -.099" 038
Year 2023 543" 132 -302" .095
Year 2024 992" 191 -.195 138
Quarter 2nd -.139" 076 007 114
Quarter 3rd -.443™ .084 151" 061
Quarter_4th -.042 177 -.041 128
Intercept 646" 045 730" 301 689" 031 116 218
R 027 053 032 073
Adj. R 027 053 032 072
F-statistic 191.611°" 70.572"" 14312 17.533""
* p<.001, 7 p<.010, *p<.050, * p<.100.
o sl gracks AFS Bk ol We 2 SR AJAMY
A =0l 2Bkl AAF EE 12 Sl(lock-in
effect® FBIoHe BIHE ZHA0, BA A4 B A7k AYE ed Jole oewt 2
of o3t 218 AAShHe 9B T S AeS A A, AEAuEy PR BRE A4 2 B
Aretch ok, WM Zhdabse] £ 371 Weh A 4H] gHE FA0R v BAgezH,
+ fFolohA] e, W ks oSl & w4 Za o] Tes] AHAE folote BT
stete Aoz yehgth ol WAl AHlAzE s} ohgel 4] 4w HRe FrHom W
et 4] £ dol, 2l FE AF B §A7E )ALS Weld V12 Aol F
ol ot A wHge] TxAQ WEE 2HT 2 eludueiie] AFsts SE @ ulgo] o
T U= omett HA A& AR ko] mjAls 9T 2He X
FRomf: AA 2], 2024; #AA, o],



<H 9> ZpAL FE 37| L UHE YIEof| CiS 24 At
DV: £& 37|(Order_Size) DV: BHE Bl (Return)
B~ Model without covariates Model with covariates Model without covariates Model with covariates
beta Std.err. beta Std.err. beta Std.err. beta Std.err.
Subscription 1,709.978 1,484.000 | 2,297.666 | 1,765.074 637 612 212 217
Post 3,436.897° | 1,732.962 |-6,038.322 | 3,917.662 -361° 182 -.020° .008
Subscription*Post | 5,830.506 | 5,289.785 | 7,040.255 | 7,384.677 8137 .199 8017 019
Collapsed Month -1,878.018™"|  476.617 -010™" .001
Spending_Total .000 .000 .000° .000
AgeGroup 30 6,570.647 | 7,455.484 -.002 016
AgeGroup_40 9,868.046" | 3,919.513 -.007 015
AgeGroup_50 7,754.700 | 7,418.210 -014 016
Gender Female -1,391.786 | 1,322.303 -.007" .003
Year 2023 6,436.586" | 3,264.801 014" .007
Year 2024 17,473.438" | 4,752.040 -.025" 010
Quarter 2nd -1,032.730 | 1,882.967 -.007" .004
Quarter 3rd -734.459 | 2,090.290 017" .004
Quarter_4th 2,779.570 | 4,397.458 084" .008
Intercept 6,438.628"" | 1,019.567 651.867 | 7,484.043 | -3.969" .093 036" 016
R’ 087 094 092 122
Adj. R? 087 092 091 121
F-statistic 60.561"" 3.444™ 60.562"" 28.493"
* p<.001, 7 p<.010, " p<.050, * p<.100.
<H 10> 2T 219l AP (AHSHOLE 7}E|n2|) Lof S BIE FAT 7€ AT1E2 = A HHd
AYEHOLE (20l EHE W 48] 7kl Aol e, BAAF &
St AN p——— SE b o4 ants @ nejd AT BEshdd
0f 2H() -277,275.014 (223,281.066) = AT Al 2 At olER A Bkl
20 vzl L (156) of, 2l L Alo] anate] AL o8-S i
=2 37|(8) -27,320.032" (16,064.891) Al7le Bts A3A e Selto=my, 1A A
e 001, " p<010, <050, * p<.100. 29t AYSS Bot FustA AAsHt= 9
o7F vk EA, & A= 7IE AFolA oha
2024; FFS, OolAAL, 2024), AA Fuf wiel W IEQJAE HEAHHA L] FAA qife] gt
stof] digt A& A3 AFHoItk: Guo & AT B4 ZAAE Aot IS gttt 2 AF
Liu, 2023; Iyengar et al., 2022). £3|, 4H] Z7} A= |HA Zhlo] Fuf SRy o WIS



o watA of

T

—

o

AAF

72 | 85AT H30A H3%

A e N B e T S O of Mo R o| B A BB G G WE YT E T M
oHH T g BT AT T ﬁﬁgadv,%p_mmﬂ,_taHﬂoxo__oﬁ%o_.ua
oﬁ]élaﬂulﬂﬂjxoaqﬂ__ﬂﬂ,_,_ﬂ w M—o 1_z__..o|1_waﬂ oe_ﬂ__.no_,_ﬂﬁ_:T,WAT,w
-~ o T T o% Lo TIF =

Cw e n s ™ Mg g gy TEm TR E R R T g w F
TN TR a T T agT g PeaFPLalgpgpexdad P
Ceidiutas ol safx & mfiseSalBloar NE
PRT AT RN EY s o s T o M LT Ty R T YT
—_ X & ~ L o =— B2 Hr " mo ) D — i o B
o W 1 o BN 0 o r | - 0 = 0 ol 2

T el h Ty kg E B A FamAEmEEE T W
g " B m P ok .z HF o ° oo e o T No &5 mo = D B o
Redads wom®B 2w o TownTDta ol P
1a_xd|._nﬁ@7,mo,Mo_ei%ﬂ_éaa w M_m/ﬂmuﬁm%o_eﬂﬁmua %ﬂo_aa
FfreeRferepnzrdrs M OSIxFNELe At d g2
@EF%ﬂﬂ%E_E_zﬂ%ﬁaf__eﬂ% T ﬂL_L__o:i_JNm,%ﬂ,éﬂamro_aﬂ%m
= 2 5 4 ol o m T oy TR jod Qud\%,“_/i._ DRI i
ol ® B R 4 A 2 & e sy o— L AU e IR A
TE BT X TEETNE of WEBETHQRK T N7 g o
ﬂ]mlurm_%m7d|.m|%__9_ﬂﬂﬂe_a - o A = O I ol =
A_W%ﬂ%&i_@ﬂﬂﬁﬂ%%g B ﬁﬂ%%%ﬂﬂﬁ.ﬁ%uﬂi__@ﬂaxm
,_I . . o % [y r o i e = = 1U1_J/H\
cl o B B I O R I A S O B T
N ofF R oOFR WX TR PP XM TR M T T M of of 5% Ko %0 of T ™ JJ 4o 1p
PRETE oo ®METFT W &M g P s dw
do of R Lo ™l gp E7EAHMAfﬂﬁfﬁﬁ_eﬁ_@%ﬁ%ﬂmﬁwﬁ%ﬂag#@oﬂuz_o
H.A_lo__o‘Mﬂme ﬂuy% @lﬁ:@ﬂl A_,HH._,__lmﬂH_zT_, ,MMBEOUAI,‘W‘AW__/IE.._,%,E!QMO
I 1 R uao_u%a‘,ﬂﬁe_ﬁMM%Q%W%ﬂwAM%%@d&_Lﬂm
orﬂuﬂﬂixﬂ n_ﬂhludlﬂm_ﬂ_q:nvwioﬁga}e_aﬂlo_amﬂquoEWﬂLqmwudo
IR G i B T A o i S B e S N T
% 5 V%ﬂ %%Wﬂ@ﬂ%%mﬂzﬁ%wiﬁoWl..%%%ﬂmﬂi
L SRS PrkEprrsrha RTERL T
B o %R T S L WAL A R T
I L T T agwt 22T m D o H e He B
W om S o = EIQ}L — —_ of 8 . o o = N C._O@_‘,.rﬁa
° Wi gw TR TP AT et 2 TR ® g P

T b BT Kl L_Lﬂﬂﬂﬁaﬁt A_N_I%JM“_M_.E.EN%J%ﬂwo_nmxmﬂ
EQV_MEHEE = - m_-ﬂo_a.%%%ﬂﬂ%%mAﬂﬁaxoﬂ_.Jm ,1_|1M¢oiﬁ
AT _ETe T R ITRETIEz R R _obR R gL L
TR g Rl B I T a g T e g
MMM_@L_L,@OE_E o ?doﬂ__]oauuﬂnazowtlﬂdrﬁﬂl.ﬂMWLtﬂﬂoEw_ﬂlEﬁonTu
R i TR ﬁ%@@ﬂ@ﬂE_Eﬂmuﬂwﬂ_%ﬂ%_d%@mﬂ%mL_Lﬂaﬁ
pRrTTPET 4 ek TardemF AL g e e
% No o ) = BRORU T Ol oF oW m KB MR M ST of Ne BT OB M of th oo NN OE WK



TEY 2l YWY =at| 73

ToH

mj

|

2|

24| %]

EREEREE T
A= 5 A g, Bkt AT

o

oo
o

dAael =

2

ko)

JAymIct, ek

o)

HFg ] Fhr] Weo=

Tor

L 20249 SH

alcl
A

B

il Al

]3]

TA=

1

a
=

7]

A
—

A+ ool E2 7ts8
Aol A8 dlolE

=

=

=2

il 24 s FellA
ZFIAEES] A HolHE &

0

_(?4

5

=

=

T

z
&

I__()’]

o 5 A

]

-

Sttt ololl wet Hi4tR A&

or
00

3

Xxt 719

%0 Jjo
wir ~
) o
T < B
T
il
oy
L
o M H

ANES) oA, ol5gh

A

o) 7kel AL T ol o)

o]
_Z.._

ol

ol

Pt 1™l

5]

HolA Hok

=

A =

_]

S
=

L d
— 1

OH

ol

3

£

1 243 E

A 71251 ghord, a7
A

i A dAtelAl Mz JH e, A2

[¢)

, Ad o, A9-A

dH)yE 4

_cl);|_

=
=

: 2025, 02. 28.

3

o

2
T

12h 2 H4Y: 2025, 04. 16.

AL 2025. 05. 19.

al

A

=
—

=



74 | 9E9T H30A H3=

StA] ¢goB2 IRB HolE HAY & 9ls.

e

AAL, AR, ART 024). L) 47 B
E Bua 75 HHL%oﬂ T L2}

&7 —g—a*%sﬂ f8 W

nal of Digital Convergence, 18(11), 99-109.

AR (2024, 7. 10). A= Q- AA 5
A b= oA A B Y H, hups:/
www.m-i.kr/news/articleView.html?idxno=113
8585

HUEDo] (2024. 9. 10.). FHE TR0 ¢o]
HY W AR O B AP ofg
Al. /= rjo]  https://news.mt.co.kr/mtvi
ew.php?no=2024091014040658744

Hfadd, o (2024). oA FEAH AL 5
g S| adle] #ztd Zpx|ef oA m A

&0l 8okl mA= gl et A

g 209t oy Z22 WA

|WE FAHOR, FHAAHAZ 33(1),
133-157.

A7, F974 (2024). 017%‘31 SNE9 #2td
Z¥A7F ol ate] diet 4

75 7% 29(1), 45-63.
B85, oA (2024). FFe] o HHA 7Y

N

r°“

T
=l

okof FFe ulA= 2ol ek H+

47 2RZ F7|eF HRHE ojnz] 9] 43

ojojo]  FAL} £,
22(4), 139-176.

Aliawadi, K. L., Ma, Y., & Grewal, D. (2018).
The club store effect: Impact of shopping
in warehouse club stores on consumers’
packaged food purchases. Journal of Mar-
keting Research, 55(2), 193-207.

Angrist, J. D. & Pischke, J. S. (2009). Mostly
harmless

econometrics: An  empiricist’s

companion. Princeton University Press.

Ansari, A., Mela, C. F., & Neslin, S. A. (2008).
Consumer channel migration. Journal of
Marketing Research, 45(1), 60-76.

Arkes, H. R. & Blumer, C. (1985). The psycho-
logy of sunk cost. Organizational Behavior
and Human Decision Processes, 35(1), 124-
140.

Ashley, C., Gillespie, E. A., & Noble, S. M.
(2016). The effect of loyalty program fees
on program perceptions and engagement.
Journal of Business Research, 69(2), 964-
973.

Balakrishnan, J., Foroudi, P., & Dwivedi, Y. K.
(2020). Does online retail coupons and
memberships create favourable psychologi-
cal disposition?. Journal of Business Re-
search, 116, 229-244.

Bhatnagar, A. & Ghose, S. (2004). A latent class
segmentation analysis of e-shoppers. Jour-
nal of Business Research, 57(7), 758-767.

Bolton, R. N., Kannan, P. K., & Bramlett, M. D.
(2000).

membership and service experiences for

Implications of loyalty program



TEY 2l YWY =at | 75

customer retention and value. Journal of
the Academy of Marketing Science, 28(1),
95-108.

Burnham, T. A., Frels, J. K., & Mahajan, V.
(2003). Consumer switching costs: A typo-
logy, antecedents, and consequences. Jour-
nal of the Academy of Marketing Science,
31, 109-126.

Caliendo, M. & Kopeinig, S. (2008). Some
practical guidance for the implementation
of propensity score matching. Journal of
Economic Surveys, 22(1), 31-72.

Cochran, W. G. & Rubin, D. B. (1973). Control-
ling bias in observational studies: A review.
Sankhya: The Indian Journal of Statistics,
Series A, 35, 417-446.

Guo, F. & Liu, Y. (2023). The effectiveness of
membership-based free shipping: An empi-
rical investigation of consumers’ purchase
behaviors and revenue contribution. Journal
of Marketing, 87(6), 869-888.

Henderson, C. M., Beck, J. T., & Palmatier, R.
W. (2011). Review of the Theoretical
underpinnings of loyalty Programs. Journal
of Consumer Psychology, 21(3), 256-276.

Iyengar, R., Park, Y. H.,, & Yu, Q. (2022). The
impact of subscription programs on custo-
mer purchases. Journal of Marketing Re-
search, 59(6), 1101-1119.

Liao, S. L., Shen, Y. C., & Chu, C. H. (2009).
The effects of sales promotion strategy,

product appeal and consumer traits on re-

minder impulse buying behaviour. Interna-
tional Journal of Consumer Studies, 33(3),
274-284.

Reinartz, W. J. & Kumar, V. (2000). On the
profitability of long-life customers in a
noncontractual setting: An empirical investi-
gation and

Journal of Marketing, 64(4), 17-35.

implications for marketing.

Reisinger, D. (2017). Here’s how much Amazon
Prime customers spend per year. Fortune.
https://fortune.com/2017/10/18/amazon-prim
e-customer-spending/

Rosenbaum, P. R. & Rubin, D. B. (1983). The
central role of the propensity score in
observational studies for causal effects.
Biometrika, 70(1), 41-55.

Rosenbaum, P. R. & Rubin, D. B. (1985). Cons-
tructing a control group using multivariate
matched sampling methods that incorporate
the propensity score. The American Statis-
tician, 39(1), 33-38.

Shehu, E., Papies, D., & Neslin, S. A. (2020).
Free shipping promotions and product
returns. Journal of Marketing Research,
57(4), 640-658.

Thaler, R. H. (1999). Mental accounting matters.
Journal of Behavioral Decision Making,
12(3), 183-206.

Venkatesan, R. & Kumar, V. (2004). A customer
lifetime value framework for customer

selection and resource allocation strategy.

Journal of Marketing, 68(4), 106-125.



76 | 85AT H30A H3%

The Effects of Subscription-Based Retail Memberships:
Changes in Consumer Purchases on Own vs.
Competitor Platforms*

Jisu Yi**, Seung Hwan Lee***

ABSTRACT

Purpose: Subscription-based retail membership services have recently emerged as a core strategy in the
e-commerce market, aimed at boosting sales and enhancing customer retention. This study empirically
examines how retail membership subscriptions influence consumer purchasing behavior. Specifically, it
investigates their effects on spending, purchase frequency, order size, and return frequency across both the

subscribed platform and its competitors.

Research design, data, and methodology: This study utilized a unique panel data that includes demo-
graphics and daily spending information from over 2 million individuals. From this dataset, we randomly
selected 1,000 individuals who started their subscription to a major Korean e-commerce platform and
2,000 individuals who had not subscribed to the service. Propensity score matching (PSM) was used to
construct comparable groups based on subscription likelihood, resulting in a final matched sample of 998
subscribers and 998 non-subscribers. A difference-in-differences (DiD) model was then applied to estimate
the impact of membership on spending and purchase frequency across both the subscribed and competing

platforms, as well as on order size and return frequency within the subscribed platform.

Results: The results show that membership subscription led to a clear shift in consumer buying
behavior. After subscribing, consumers significantly increased their monthly spending on the subscribed
platform by approximately 18,108 KRW and their purchase frequency by about 1.417 times per month. In
contrast, their monthly spending and purchase frequency on competitor platforms decreased by around

6,529 KRW and 0.123 times, respectively. Furthermore, membership also increased return frequency on

* This research was supported by the Academic Data Support Program provided by The Korean Distribution Association and Tenqube
in 2024.
** Associate Professor, Business School, University of Seoul, First Author
*** Associate Professor, School of Business, Ajou University, Corresponding Author
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the subscribed platform by about 0.801 times per month, suggesting a higher level of engagement.

However, its influence on order size was not statistically significant.

Conclusions: These results suggest that retail membership subscriptions induce a customer lock-in effect,
fostering repeat purchases and reducing churn to competitors. Furthermore, membership subscribers exhibit
a significantly higher return frequency, potentially leading to increased logistics and return processing
costs for e-commerce firms. This study provides empirical evidence on the dual impact of retail
memberships—stimulating sales while also increasing operational costs. Thus, it advances research on
retail membership operations and offers strategic guidance for e-commerce firms in balancing revenue

growth and cost efficiency.

Keywords: Retail Membership, Subscription Services, E-commerce, Purchasing Behavior, Product Return, Propensity
Score Matching, Difference-in-Differences



