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oM, 20~400 o4 1838& tRe R HolHE FisAt. T4, AEAldM e AEFH(EF vs. 7]
ZEFIE)d| W Fujelee] Ao|7} gidlont, A e dFor Fujd vun 7|ZEJER Fufshe A
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Q5 o2l A7t led, A &AM T FAg
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3 AFel A& (0 Curry 1999),
AFEteE AE7IER P o, Fde R e
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SHAbE FHUACRE Holz g A7 Q1A
AARl ZHAF-E wE & 7EA 2 ek AR S A
o] &(mental accounting theory)o] 2% AH]
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%< dth(Thaler 1980; 1985). vkx| S| AAHF
wejshe AAE 2Rk AAA R A& g
FEE (el A5FH], FAH], A7t A2 F)
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g A 284 3 A HA%, A% 9 74
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o] LHIAHEE Thekek AEA, A 2iEd o
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Al 2 A& st ot
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2SS 8T 9 =
olt}. Levav & Mcgraw(2009)9 7%=
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o] 7Hd 34l (emotional accounting) & A+
o} o] Aol wEH = 2] 71" el o
o] aHAEL =of WAlE 7 mel & (affective
tag)ol G wol AF A9 3
ZA % (money laundry) S Ed 4& =
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738o] it

2 AEdhe # AT AFFES] 7ol
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of sh= FHet ol f7t AXE W A= £
I AFE AYske Aol th(Shafir, Simonson,
& Tversky 1993). E3] A 2L AE=L HAA
"lﬁZL A77F A=A A Bshet
e W, &M A= 7170 A T
] < At (Okada 2005; Kivetz &
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A& 75 Fojelert o =4 vehd Aow
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Hgo] A 2FHAE 7] Wzl A u
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proof) ¥ Ze UE F93t Fd= S A
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7Hd 10 AF P =E AERE (FHSA vs. A
L) AEFHIZETIE vs. AF)
o wte} Aol 7} Ql& Aot
Ao A dFHT 7|ZEF}
=g 7o o, Fejest o =
< Ao},
7 1-20 AEA9 7, de 7ZEFE
ko] 2 Frjef o] Aoz}
Zeltt.

W 1-1:
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2.4 X|Etiof| 2 MERYY 239 x0|

M2 EYAY A, B e AA
T Ao 25E e 4= It (Diener & Emmons
1984: Watson & Tellegen 1985: Richins
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=y, A A8A AEZL oe ZAA,
A R BF A-Eo] gt 53] WA A FLS
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Chaundhuri(1998)¢] w2d  AF 3
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g 59 384 e Aderin ‘5}"4, A Foll wh
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A 2805 dxdo] Ul o2 At Chatterjee
& Rose 2012: Soman 2001). w&hd dFHET}
AETtER AR AL, AE Fgo YA 744
< gtea, AFLHETE A
A7le 9 #Aadt oAL AR 180 FFE, F

ARl vl 2AEE Wolnl, A% nge) 4
255, 3AAY 2012 7o) Tohirke B4

571 A4 3)A 23 (double-entry mental accounting
model) Oﬂ w2 Zo|th(Prelec & Loewenstein
1998). &, Fleke AFoZRH AL A4S
77 ﬂ;‘]“&, AEgAY HH A L= A
W wEe] an|zte] FAA ol gk & 4l
tH(Soster et. al. 2014). 2Zthd, 7| ZEF}F=9}
dao2 A Ee HEAE 7 o, &vxt

7t =7 A Au Aol 7k 4877
QAT whem, dFe ojn] od AvE A
o A Faow ogsje] Fr] MR A%

7Ae AdE FAsta gl

Zeto|g & Al7]a 71E AZE W& ﬂ*&ol Tl %

ojste A E1F tigt v &

A (vividness) = 7HA L 31’/}(Chatterjee &

Rose 2012 Soman 2001). ¥HH

27 FeE AR dAEE 71537}5‘—:— da

Hrh 9 A4 AEFHoR “AXA AEFo|

Yt (Helion & Gilovich 2014). &8RS 24

ZIZEFIES o] &8 W 517 o] oy} A=

T2 HYAR AFS Fodve d4s ke,

g3 g2 7 FE =R Fue AFS 35

2 9e AFCR A4 S5rh(White 2008).
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9432}/‘1 713
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o whe} 2po] 7k 91& Aold.
7Hd 2-10 A 7 @_%E“% 7| ZE}
E2 ?HH 2 el ¢
=7 vehe ZME}.
Aol A5, duiEg 71ZET}
=2 7E of FHA 240l o
S b Zlold,
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A9
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Madrigal 2013).
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A (Fee, A, Fnde )+ w2 e 7

o & wEeek FHE L Wek
A HEE AR puRe] AE
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3.1 A oy & Ay EX

ATe HAE EW?] GA @ErtolAZABH A
(WWW embrain.com) < &9 AEE SR,
V|ZEFIER AES :rL“H 3l Mo =& 20~40
O 35 e st g o] fids o4

o2 T AL AA N ZEFER AFS Fuist

© A GAEY o4 HFo] w& Holgde
e wkgd e ol ddde F 192980 o3t
Aqom olF FY Huev BAde $Hd o
F dloleE AAStY F 18349 A8E T £
Aol ggaick

AP o(AEFH: | ZEFIE v BF) x 2(A
Z 53 YA vs. AEA) IS 3¢ éﬁ](between

subjects design)ZE 3tgon, Fujolx=e 7AF S

F2 S8t 49 Es 449 A
ol 7219 ggEo] A2 g Auve] Q9 AlET
wf o] =&Hdon, ofF Foixl AF gt
TFojelze} o] AFS Fufditta @ uwf ofd 7+

& = EA SRetES Skl
3.2 4 A==

T B AL A, AR RARE B A
ARstact. gd@AEe] WEyAes v
WA (M=40]%4), Wigzo Atol7} gle Aot
A RS Slall 34w AR ddez 4E
S AAEeH, HEH R HAEAE YESRET,
A= Axdedel s At EREE
S (Managge=3.81, Myzzzg=>5.06,
t=-5.13, p(.001)elA, AAATl= A
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ZH (Maragse =4.60, MqEEEa 3.67, t=3.51,

p<.001)elM =& Fde HeH, o zole &
ARCz Feletsitt. UHE—‘!EE T AE 3k Aol

(Managaa=4.28, Myssea=4.49, t=-0.81,
p=n. s) ]. 01 = 7\/\}4 Nzﬂxﬂ—'—O§ xhﬂ-ggl. 7)3
o= AgHST

B Ae e BAe Ausdd B s,
AgAel dg FelEe] Aol % BHe] Aol
AZSRA e Aotk ]2 98 B AN
White(2006) A+5 &8st A2 ’ﬁ Z Al
Al d5 Ee 7|ZEJES R

ERERH

E
E

%
d%z—a

AFE ol 4 M@s}aﬁ

& Al ANl e A
s el @ Ao
2 g AEe T
E‘ mel 2e el
el AdA|Zd| )3t
3ttt 3, dF =
= 247 A& gEAl
Fre l:ﬂ;q 2%4

R ELREE
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=
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== _1X

oL,

—11:1

Al £L75]

1 #20

R NEE

o™ (Tong, Zheng, & Zhao 2013), WHEE
o] AlFe] wE Aol AU 172
A, Fee vud/Ed, Bsit/Ea,
‘sxo/PEatt 3TFeR SHH AT (Roehm &
Roehm 2005). ¢ #&& 27 74 H=(1=49
%A g, 7= 2 E S A

Tl EE Aste 0000< TFulE o] AFY
7+, AskE 00005 ol &8s o] UFUY
9] 2—‘?"5}(Putrevu & Lord 1994) = 74 A==

-y
_
(€]

Richins(2013)¢] 9+& EUZ, &
47}741.3 77<4 iJl: 57&3}031;}_ :6L7g
W= (contented)’, ¥4 73
E‘ﬁé(dlscontented)’gi -
4 Aoz ytste] B4
o}, Ztzke] 7442 Richins(1997) ¢17-9]
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foll ChEt FoHelx Zto| =4: 3TN - FHH Foff Z2Fe| ohEnE SHeR

agge=4.18, Mye=za=5.29, t=5.96, p<.001)
odlA, AAAE Aol E A S (Myqanaq =5.46,
Mye=e9=3.33, t=-11.86, p<{.001)lA =&
A7E 2Re0l, o Jole FAReE feldd
Y. lEEE £ AE 29 Aot 9E Ao e
Y (Managses =5.17, Myezea=4.92, t=-1.88,
p=n.s) AFAZFo =z AP Ao g BAr}.

FEg 7 ZEFIES) dF A FEo e
AeA FAg A3, Amgd] ©E FE9 Ao
© A Maz=5.75, Myzes==6.09, t=-1.87,
p=n.s).

4.2 X2t MEsh= ME FEo| mE Falels
ol

FE 3, 2T - dF vs. JIZEFIE) x
(AEFF9 A=A vs. e] ZH

Aeiste. e, A

AR e B Q7E ToldEg F4u
2
A

ANOV % &

~—

2 dger -?Luﬁs = @%(N=42)£E‘r AE Te
Z|ZEFIER Fufets HE(N=48)9 TFrjel=r}

(# 1) X|Z=ettof e 22,

H =4 YeEltt(Myzes==5.11, Maz=3.90,
t=-4.38, p(.001). ¥t AL&A)S 7= 7=
EZIE(N=49) 8t} @5 FoigH(N=44)] 7|
=7t & o #%oy, AR fofsiAe &
UH Myjzese=4.43, Maz=4.78, t=1.59, p=
s). Wk e 7 ZEFER T wf T
=7t o 2 Aolgke 7H 1-13 A8AdA =
Aol 7k gl Aolghe 7Md 1-27F BF AR = At

o 5.1
B | ey 4.43
3.90

4

3

2

1

0 A

Alaxy =R
CYE mYlEEfE
(O 1) X2l oE W2t Ashof| chst
Folel=

4.3 XZ=chol e MEE T Z4F Aol

M 28 ASs] A, S A A
e et 2R EFE - dF vs. V| ZEFIE) x
2(AFEFE - AGA vs. AEA) ANOVARAS

AZxHofl gt 72l ANOVA 2MZnttd 1)

(F&HF 0 Fujor) SS df F P-value
A EFH(A) 8.31 1 5.83 .02
AEF5E(B) 43 1 .90 .59

A &5 xA F+8 (AxB) 27.92 1 19.56 .00
23} 255.44 179
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AT, BAA, T8 B9 28 2

BEF Agd mE FaHE gley, AEFte il
2EB ARFY L AFFA G2 B350 3
SAACRE Fofdt AR YEWTHIE 2 #X). =

ol 2

A, 34 A i 24d3E duEd,

=2

B 7|ZEseR pojd o 2Ad ey o

.‘:_77]% Aoz ‘%EPFJ\L (M71£E7}5:4.89, Mgz=

A

B BEA A dig BAERE Aved
202 g fut} 7| ZEFEZ Fujet w) B
Aol S d v Ao @ YRt (Mo
2.45 Maz=2. 92 £=2.92, p(.05). 2&A
Ae AEFdd A A A7t 9

4(1\/[71357}5:2.58, Ma=z=2.67, t=.39, p=
s), AZAedM = o 7 ZEF=ER Fu)
4.31, t=-3.09, p(.05). AIFHE2E A& & o FHAHA S @ Wi Aoz Yeyrt

Ao g YElyte (M7]1E7}__:4 66, Maz=4.59, e geAE

t=-.25, p=n.s), A A= dFEG 7|1Z F
Ejleg g, 344 A4S ¥ e e

2 YEPATH My zen==5.13, Maz=4.01, t=-4.20, A

8T A& D}Oﬂ e A Al Aot gle (Myzee=2.32, Maz=3.19, t=3.78, p{.001).

Feer Fujshe Aot By 74
ARel B A e g Hol AT V| ZEFE
59 A 7S o 74 o]l o W

2 Jehdt Aedon AREe
Z

Al _Q_]H =

T mE T - Y e Aol

p<.001). T g w= A
(E 2) X[25Cof w2 2k, AExHol| chst S84, FH8A Fof 248 ANOVA EMZDHIIM 2)
TEUT 0 34 A TEUS B4
SS df F . P-value SS df F i P-value
A BFH(A) 15.82 1 10.15 .00 10.53 1 9.02 .00
AE73 (B) .13 1 .08 17 75 1 64 42
AT A F5% (AxB) 12.50 1 8.01 .01 7.07 1 6.05 .02
o= 279.12 179 208.98 179
6 8
5.13
5 459  4.66 5
4,01
T 4 | | PN 2
3 3 . 3.19
:E;, : %3 TR e 2.32
2 2 ‘
1 1
0 — 0 a .
HEH H2txy AR ek

(a8 2) Xg=ctof mE A=A, Aol

12

OWE mIIZEFE

thiet 84,

S Tof 24
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JIZEz=et B 2ol mE 2R o Aol it Tolelz Kfo] 24 SFH - £FH Fof AH| oPHELE SHe=2

7F o, HeA FujAlo s | ZETtER FujE
7F deEe o 382 %
A e d e QAo
7H 27F B ASE I

s, e AFAQ ALellA SRS e e,
A 79 Z2A%(Joy) 3 = Contentment),
A 28] HATH Guilty), 92K Discontentment)
BT BAACR fog duAs Z3vt o
9] A s, ALAAN = AT e
Zol7t giledt, A dM e dFEe 7| ZEFI=
2 e o, A (My 257};:5 16, Maz=4.11,
t=-3.85, p(.001)# & (Myzen==5.09,

Ma==3.92, t=-4.38, p<{.001)& ¥ =xittxu
stom, A (M ita}ﬁ—l 99, Maz=2.79,
t=3.21, p<.0D) oWt BT (Myzen==2.65,
Maz=3.60, t=3.28, p(.01)2 € wi& Z&
2 UENTH(E 3 #32).

(o3
Hod
e
£
i
32,
Ko
=
o
=

4.4 XZchof e MT HE 7ol Chet oy
Zd opi=nt

7ML 3o AR e o A
o9 Aol 2 T 7o) WA Hole
itk ol 48] SAdte] & A7NE Hayes

(2012) 9= EUE Process Model &, ZdW
Fobe] AeAe-s udd ) A5 & F e
Model 8& ARt %%Hj*: A E58 (7

=(Y), %

s 42
el wNEz BAE3, 244

A (M1) S FE5HFRE 3l Step 1 EXdAE
AEFHW) (B=.58, SE=.19, t(183)=3.14, p

.01 Za2A4-(XW) (B=1.05, SE=.37, t(183)
=2.83, p(.01)°] BAALE {93t g3k vlH
Ao yeigth o= (Y)E THUFE o)
Step 2 FA A= A3 (X)Z A EFH
o] FolotA &keH, e84 A (M) (B=.70, SE
=.05, t(183)=14.19, p<.001) % 4528 (XW
(B=.83, SE=.25, t(183)=3.36, p{.001)°]
o3t Aoz YERIth Bootstrapping 423
T =(Y) ol e 3782 244 (ML) FAAL
2 fFofg g} Sle Aoz JETh 95%
FEd A confidence intervaldl] Qo] Eoj7}A] &
= W FAACE fositta & & Sled, da
(95%, CI=(-.83, -.12)% 7|= ]’ (95%,

=

~

:lo

=(.03, .69))¢] Frjolze|] tet 21T A &
(E 3) Xl2Fctof o2 =2, Aol st MiF M, 288 7o 24y o ¥ FFHR
P (RFAUA)
287 A
ki J|ZEIE ik 7| ZETtE

44 14 4.59 (1.16) 4.66 (1.30) 4.01 (1.40) 5.13 (1.11)

ZA%(Joy) 4.64 (1.17) 4.76 (1.31) 4.11 (1.46) 5.16 (1.12)

=3} (Contentment) 4.54 (1.27) 4.55 (1.40) 3.92 (1.39) 5.09 (1.16)

R A 2.67 (.99) 2.58 (1.13) 3.19 (1.19) 2.32 (1.01)

A A7 (Guilty) 2.35 (1.19) 2.24 (1.07) 2.79 (1.40) 1.99 (.95)

E7=3H(Discontentment) 2.99 (1.00) 2.92 (1.34) 3.60 (1.53) 2.65 (1. 22)
AH|X}EHAT H26 H5E 20164 10¥ 13
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}H(conditional direct effect)”} F<l3kd L, 544
A& vz st 2A% 7B &7 (conditional
indirect effect)dlX= AF(95%, CI=(-.81, -.02))
% 7| ZEFE(95%, C1=(.01, .67))7} BF fre

Al Yebdth, ole HHAE dFoR 7T o
T 384 Aol gasta, o|E Qla Fuj =7}
UolxE W J|ZEJlER 7jd fE FA A
ol FolAN TS e FolE Ao a4

g 4 9t} wekA FEA e A LAl at A B4
W oot 294 2ol dfele e B

A=t

A4 ) 2o deir =
345 24 29, 234 A (M2) = 59T
Z 3} Step 1 FYM = ABFH(W) (B=-.47,
SE=.16, t(183)=-2.96, p{.01)Z} FZ=-&(XW)
(B=-.79, SE=.32, t(183)=-2.46, p<.05)°]

EAHOR foI8 GUS MR Aom et

FAF A3z 0

Z}\tﬂ/\

_g]

o
8

Aol g2A 384 A A5, dgelA
A5 E7(95%, CI=(-1.05, -.15)) %
87(95%, C1=(-.62, -.04))7} 5% frelst

|9, 7IZEFlE 215 1 899 95%
confidence interval 77kl 05 Egs}a 9lo vf
NEZ7L FolatA] FAl verstth(95%, CI=(-.07,
A1), ol ¥4 @A MfE eSS §
54 e, AN A £} etk
2 guig. &, J|ZEASE 52 A Foiol

X_]l

&

32 A orfr =

N

A 2 el s 8 s A,
o ol W ¥AH Ahel oA o

48 0B ol 7} FoRITHE A Slol
aedow, e oo stel 3L 334

T o

T} el st FAA o) AskE v

N2 Frje=s R e W, 7| ZEtEE 344
Tl el ZEE AR Tl Rg wole AL

2 BAYQ. WS slzEslee) 244 7 o)

?UHQ]C(Y )& FEHSLR }—E Step 2 FA)A MEde depia] ZAwt, dg9 3 - 34 44
< AFFE X)) AEFH(W)o] FosiA] &ske 7o} 7 ZEFLES] A e feldt A
o, T7§3| A (M) (B=- 54 SE=.07, t(183)= o2 Yeht 714 3] AR H A
-7.54, p<.001)3} F=2&(XW)(B=1.14, SE=
.31, t(183)=3.62, p<.001)°] #o& Aoz Y 4.5 Helrls
Ebth. Bootstrapping EAZ23, Fujo =(Y)
sk 44 2 (M2) & SAZ R F28t uyl & 9 A8 A3 wlzd, A3 7|ZEJIE F 9
H71 e Aoz yeyth, a2y 344 1l | A 55s o] stk wek At AEA)
AR M)
Rgsthw) | 7| DERR MG N
= - _l._‘;;:}-,’l \\\\\
""f \“n
IO T
e A M B > FoHel=(y)
(08 3) XZFoxMERE0| Folezo| o|x|= Aol chsh 7o oi7i2& (Process Model 8)
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J|zEstss) 83 Aol ©E A L A8 cist Tojol Aol 24 W - £HH Tof Lol opiEnE FMo=

(E 4) 38X - 255 Fof 243 o7 22 Process Model 8 2AZ 1}
A4 7 24 AR 534 7 244 w2y
B t p B t p
T 4.61 49.99 .00 2.67 33.48 .00
Step 1: AEHE(X) -.02 -.12 91 .10 .65 51
27 (M) A EFH(W) .58 3.13 .00 =47 -2.96 .00
FTAL(XxW) 1.05 2.83 .01 -.79 -2.46 .01
&5 1.35 5.77 .00 6.03 29.01 .00
A2 (M) 70 14.19 .00 -.54 -7.54 .00
Step 2: AE53 (X) 03 Cos 78 01 05 96
T =(Y)
AETEH(W) .01 .08 94 .16 .99 .32
T AL(X=W) .84 3.36 .00 1.14 3.62 .00
Effects path Payment 95% Confidence Interval 95% Confidence Interval
Conditional Direct Effect a5 (-.8308, -.1234) (-1.0454, -.1452)
XxW—Y J|ZEFIE (.0263, .6901) (.1218, .9611]
Conditional Indirect Effect aa (-.8109, -.0230) (-.6212, -.0371)
XsW—>M—-Y A=A (.0066, .6667) (-.0721, .4113)
A dg Pl deg. gd, B ARANE  SES afd o ARLTe FuAE0] 213
20t ol s WAeE AXNSX(AEA), Y o Zb AjFol] tsf A= V/}E 21 TS ol &otE
E2Ed(AgA)0] g FAIES 2gal] B4 % 2Ag AT,

stietl, 7] dntstel Ato] B
el ohE AFS o8 FUH AEE Q*]:G}?i‘ﬂr.
F7h A 200 o] 9] ol 112 < gie

Z op3lon dyx /\Oﬂ #AGle] A&stn FAF 7F
gaele eigete 223 (HFA) JJr A u}(A
LA E o] & AFE AT Tk B A
g, 371 AgdA e Agdd g FuEE
A8 22 Helion and Gilovich(2014)¢] A
£ e R F K AFe BT Fulste 3
A dg3 7| ZEFIE F old A EFTE 0] &R
of thet MelgA = ity =, A3 7=
2S5 7L e A
duAutel 2F8le Fofjstazt & wf 2-2}¢]
= Tjsk7] flal o| A EFTE o] &R 5

)
N
o
offt
I8 o ol [

2H|X}EHAT ®i267 H5E 20154 10¥

BAAY WA 2347 A4S AdEd oy

Abe DA SR (Moyqn=4.83, Mzzs=
4.40, t=2.59, p<.05), 28 HA S
Mz=22=4.95, t=-5.71, p(

}\1(M°{1L1Z]E}:3.88,
001) =& S Hon BAAHCRE Aol7}
AE&A o AEA=

NE Ao2 YE T AlES
At

Aqg Aoz yepnt, £ AlFe] dig mjE e

(Mo =4.74, Mz25=4.97, t=-1.63, p=n.s)
£ 5A%02 Aol7k g 02 Ueht 2444
2017 Aoz BEd

F5 A2 Avun, B d7e 44 19 9B
A 112% F 719(63.4%)°] 2335 TuiE
g JlZEtee Pustn oA dger
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g wZolth, 3 A& 159 544 HEE] &
T3 71ZEJtES] weh M2 HEA WA,
A0l 2] EAEY A&, & A dEgE 7
A7) WEolth, AEA R, & AFdqN e
GIZEIIE vs. @)l wet AlFFEE (2
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VS.

2 979 o84 AL U5 At 7|ZE
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a9l Aol thafir = e AFE F3
gFoAA T Thomas et. al 2011: Chatterjee
& Rose 2012), &H|AEE #HdA 7| ZEII=
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g 7he a9 =Es Aletae A9 /it E=3t
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The Role of Gift Card and Cash in Hedonic vs.
Utilitarian Product Purchases:
Mediation Effect of Positive and Negative Purchase Emotion

Eunyoung Jang - Jayoung Choi

ABSTRACT

This study shows how gift card and cash gift can affect the purchase intention of hedonic and
utilitarian products through both of positive and negative purchase emotion. Mental accounting
theory suggests that consumers tend to categorize and label their budgets into different
psychological accounts depending on how the budget was acquired and the category to which it
is assigned(Thaler 1980). Based on prior research, we think that gift card and cash gift will not
be allocated into same account, and consumers tend to perceive two payment types as different
monetary value. Compared to cash, gift cards are easier to justify to use and has a stronger
association with gift and bonus meaning(Helion & Gilovich 2014; White 2006). Therefore, we
hypothesize that gift card will be more likely to be spent on hedonic products than cash, but
there is no difference between payment types on utilitarian products because unlike hedonic
product, utilitarian product requires less justification by payment. Furthermore, we also predict
that purchasing emotion will be different depending on the type of payment(gift card vs. cash)
and product(hedonic vs. utilitarian). This is because the purchase of hedonic products tends to
entail both of higher negative emotion such as guilty and higher positive emotion such as
exciting than utilitarian, but gift card which is weakly associated with pain of payment can
attenuate the negative feeling in hedonic product. Thus, we propose that in purchasing hedonic
product condition, gift card use will lead to higher positive and lower negative purchasing
emotion than cash, thereby such purchasing emotion mediates the effect of interaction of payment

Eunyoung Jang / Graduate student, School of Business, Soongsil University
Jayoung Choi / Associate Professor, School of Business, Soongsil University
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type and purchase type on purchase intention.

We conducted an experiment with 183 women consumers(aged 20~40). The study employed a
2(payment: gift card vs. cash) x 2(product: hedonic vs. utilitarian) between-subject design.
For testing hypothesis, ANOVA analysis was conducted where dependent variables were
product purchase intention and negative/positive purchase emotion.

The statistical results reveal that in the hedonic product purchase condition, consumers with
gift card showed a higher purchase intention than those with cash, but in the utilitarian
product purchase condition, there was no significant difference in purchase intention between
gift card and cash. In addition, when people purchase the hedonic product with gift card, they
reported higher positive purchase emotion(joy and contented) and lower negative purchase
emotion(guilty and discontented) than those with cash. In contrast, when purchasing the utilitarian
product, there was no significant difference in positive and negative purchase emotion between
payment types. Finally, in order to verify the moderated mediation effect of emotion, PROCESS
Model analysis(Hayes 2012) was conducted. As a result, we found out that the interaction
effect of product type and payment type on purchase intention was mediated by positive and
negative purchase emotion. Specifically, when purchasing hedonic products, cash decreased
purchase intention through the mediation effect of lower positive and higher negative purchase
intention. And gift card increased purchase intention of hedonic products through the mediation
effect of higher positive purchase emotion.

These result indicates that gift card and cash formats differently influence the consumer’s
purchasing intention for hedonic and utilitarian products. From this results, our study practically
suggests that companies will reap benefit from the gift card strategy since it can increase the
sales of hedonic product by allowing consumers to feel higher positive emotion and reduced
negative emotion.

Key words: Mental accounting theory, Gift card, Cash, Payment, Hedonic/Utilitarian
Product, Positive/Negative Emotion
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