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OZAHE 0|2 AF 3HE 0|8et SEE AZIIE BAZ20 A 193
(B 1) ¢ 1 20
AR BAREA A}
o A= FHY=
P& 3.114 3.256 8.990
o= 0.030 0.025 (0.001
B G2 e B2
kA AH- FH =
a4 &l 6.115 5.692 5.654
AT 2 6.058 5.885 5.692
dFeol + ¥OE AY 5.885 5.115 5.038
AEQE AY 5.365 5.077 4.192
AP (M=5.08)% A5+ FJE A (M=5.12) sl BAZ=I9 843 AgHolgta Bt
o tigh AR JAME F /3 Abolddl= 2 T F AH|AE0] wle EAZEIOH] F84
17 ek (p) .10). 2RSS Al gt 3 He o] LHAke] BEE njyfE Flolet o dat
A EE IRIE AYR AU+ ZJAE A At} o] & AF] Hal B dFdA e F8443%
et AbgoEElT o =4 YENI(p(.05), @  HYHE T F(Covariate) &2 Hato] FHTE
e A5 10% FoawedA TUE Azt B4 Adsiart. vkt §-843 HeAol A&7t
A+ ERNE Ao g AMSrrT ¥ & = Bz adld g vzt HEE vjslsta
A Yegtth(p(.10). E5HF7E BE AlRAA ATk, FAHEA Ol A Rl vEd Ade
FHFAETIE BolB FHAL] ASe HAZE  WEEXME oA &A YEAY 1 &3
a9 §9 7 FAHCE foug Aol AT 9 ATt FolE Aolgta dds & 4 3L
(F(100, 3)=8.99, p<.01). Auv|w &4 2= THHEN A9 44 I (F(98, 1)=
Ho @4gA (M= 5.657 FFA(M=5.69) 76.37, p<.01), AHE=(F(98, 1)=20.51, p(
o thgt FHE Alolel= BAACRE o] gl=  .05), FHIE(F(98, 1)=22.07, p( 01)lIA
apol7F YehA] kot (p) . 10), EFEN+E  FoaHA vebten, oA Ao = (F(98, 1)
OE AYo| Uit FHIE=(M=5.04)€ 10% +< =6.93, p(.05), FHI=(F(98, 1)= 5.25, p<
FodlA gl B AFEIEG WA UeEt  05)0l4 FosiA vtk o, AYAS Hs
(p(.10). 28] EJE AP (M=4.19)°l thet  Zellx] frefn]shA] ebaol WRATHF(98, 1)=2.24,
FHAEE A (p(.01), AFEA(pC.01),  p).10). IHFEA S Bl &4 2 AP &
LA +IRNE A-(p(.00)ET B YA g #HE AAsA, A87ts BAZ2a8 §3d nE
WOHGE 1) BAREd 2 I 3 dx). 2va HE Hge dax (F(98 3)=.67, p)
A= 7k 1, 7Hd 2, 71 30] A= AAH AT 10) 8 AHE-S = (F(98, 3)=.70, p».10)°A
= AN e BAZEIY F3 WE LA 4 ngk 2ol 5 Kol %Q}ﬂr. ﬂr?}, FH O Lo A
o] g E W3t o] B W aHAEe] A4 = fonig ato|zh AAUTHEF(98, 3)=3.95, p(
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A A9 = FHE

P Fak 76.368 20.510 22.066
o= (0.001 (0.001 (0.001

Aol Fak 2.237 6.932 5.245
ol 0.138 0.010 0.024

2o ALY Fak 0.674 0.704 3.954
frole 0.570 0.465 0.010

koAt Ao & FAHY=

a4 gl 5.862 5.402 5.366

AT el 5.809 5.654 5.455

A + 2RIE 4¢ 6.002 5.278 5.195

IEQE AY 5.750 5.435 4.561
05, (£ 2) 39 23 =), FAHcE £ 28y 7843 AYA Y il B34S HeetA S
ST Aozl A9 784 9 Hode 839 Haplde nEshrll, FHH R FEAEHY
S AAG wAEz g 3 24 Hdge d% 7N E24 (Bootstrapping Mediation Analysis)<
A (M=5.86), FFZAM=5.81), d=&A+  AYsisitt. FE2EHF vyl E4 2 37| faliA]
FE HY(M=6.0), FAE HHM=575)E £ EPH47} SHHE 3 v & Folojo} 314
SAARCE Aol7} gt wEA] FEHFTE AL v AR AT e SHUGTL HEHRY] Wi
o)%9l A% dFEA(M=5.40), ATFEA (M= o & AP SYHSFE tjn] "2 Bdslo
5.65), a8 +32AE A (M=5.28), EIE FE2EYY w7l #4 5 stk (Hayes, 2016;
Y (M=5.44) 7te] Aol BAACR fon|st  Hayes & Preacher, 2014). H8H F+&4<
A gk, v, FERETE FHE Aeol wpideR AAetslr] Wil Hayes® Model 6
z 3 .37: £ ol &3Sttt T oA EQIE A

rO
{m
2
o
=
I
N
ot
T2
rlo
¢
o
i
ro,
=
Il

[e]
o
5 p<
daael+x  7|E el (0, 0, 0) o8 ARt REAEY T
1}
AN

01), AFEAM=5.46: p(.01), 1y

JIE AY(M=5.20: p(.05) Bt} B Ueyth & 53 AFE¢ T2 50007191, °o|& 95%
(£ 2) 3WF AA Al BRG] & Hed 3 2F] 2 A At Algl 71t gk (Upper
T FH% 2=x). & FHYEdA = Aol7F YE Limit Confidence Interval: ULCI®F 3hghak
Yoy, Algor 2 Ha Lo Aozt U7, (Low Limit Confidence Interval: LLCI) A}e]
7H 4= AAEHAH L £ 5 i o 0 Xt JA fod, 1 Myt fofulst

THE BAE Bl 8T HYAdol Fu 4 T AT ok

= AAH 2HRF B9 ztol7t glas AT T e v o I Eae W
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(B 3) &8 1 MEof| Chst FEAER

0El

ODf7HEA 21t

Total effect of @& on AZ%E (95% confidence level)

Effect SE t p LLCI ULCI
7500 2735 2.7421 .0072 2074 1.2926
Direct effect of @4&Q on AE= (95% confidence level)

Effect SE t p LLCI ULCI
1124 .1948 5768 .5654 -.2742 .4990
Indirect effect(s) of @& on AE= (95% confidence level)

Effect Boot SE BootLLCI BootULCI
Total* 6376 2173 2347 1.0838
HelA* .1029 .0894 -.0361 .3285
AN - 849" .3049 1179 1223 .6045
678 2298 1673 -.0850 5684
Total effect of 7&¢ on ATE (95% confidence level)

Effect SE t p LLCI ULCI
6923 2735 2.5312 .0129 1497 1.2349
Direct effect of 7&2 on A&%= (95% confidence level)

Effect SE t p LLCI ULCI
.0596 1925 .3098 1574 -.3223 4415
Indirect effect(s) of A7&2 on AE= (95% confidence level)

Effect Boot SE BootLLCI BootULCI
Total* 6327 2117 .2246 1.0486
HelA 0712 0716 -.0239 2741
A - 849" 2111 1147 .0240 4882
678 .3503 1814 -.0105 7023
Total effect of HHFHF on ATE (90% confidence level)

Effect SE t p LLCI ULCI
5192 2735 1.8984 .0605 .0651 9733
Direct effect of 5324 on A3 %= (90% confidence interval)

Effect SE t p LLCI ULCI
.2519 1862 1.3525 1793 -.0574 5611
Indirect effect(s) of HZE/F on AEZ% (90% confidence interval)

Effect Boot SE BootLLCI BootULCI
Total .2674 .2003 -.0226 .6328
HelA .0000 .0432 -.0716 .0707
A4 .0000 1011 -.1509 1827
e 2674 1704 .0208 5758

F) 7 95% ARFEAA A 90% AHFEAA frolF
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Total effect of AT on AMHE-9% (95% confidence level)

Effect SE t p LLCI ULCI
6154 .3195 1.9262 .0569 -.0185 1.2492
Direct effect of @FERA on AHESE (95% confidence level)

Effect SE t p LLCI ULCI
-.0327 27755 -.1186 19058 -.5794 5141
Indirect effect(s) of @F&QA on AHE9% (95% confidence level)

Effect Boot SE BootLLCI BootULCI
Total® .6481 2111 .2958 1.1241
HelA* .2562 1383 .0578 .6314
AJA - 849" 2235 1076 0734 5268
67 1684 1357 -.0360 5133
Total effect of ATE< on AH-S%E (95% confidence level)

Effect SE t p LLCI ULCI
8077 .3195 2.5281 .0130 1738 1.4415
Direct effect of AT on AH&-9% (95% confidence level)

Effect SE t p LLCI ULCI
.2189 2722 .8041 4233 -.3213 7590
Indirect effect(s) of 72 on AFE= (95% confidence level)

Effect Boot SE BootLLCI BootULCI
Total* 5888 1927 .2544 1.0260
HelAg* 1774 1185 .0193 5131
A ->84* 1547 .0957 0279 4386
LR 2568 1434 .0370 6145

Total effect of EFE on AMH-9% (90% confidence interval)

Effect SE t p LLCI ULCI
.0385 .3195 1204 19044 -.4920 .5689
Direct effect of E3EA on AH-9% (90% confidence interval)

Effect SE t p LLCI ULCI
-.1575 .2634 -.5979 5513 -.5948 2799
Indirect effect(s) of H¥E} on AH&-2% (90% confidence interval)

Effect Boot SE BootLLCI BootULCI
Total .1959 1852 -.0770 5379
HeJA .0000 .0878 -.1265 1570
AJA - 44 .0000 .0739 -.1150 1264
e 1959 1315 0277 4843

F) 71 95% ATl Kok 1 90% AFH el Fog
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Total effect of ZINEAF on A%

(95% confidence level)

Effect SE t p LLCI ULCI
-1.4000 .3108 -4.5050 .0000 -2.0155 -.7845
Direct effect of ZJEAH on A% (95% confidence level)

Effect SE t p LLCI ULCI
-.2207 2287 -.9652 .3365 -.6737 2322
Indirect effect(s) of ZIEAT on AE%= (95% confidence level)

Effect Boot SE BootLLCI BootULCI
Total* -1.1793 277 -1.7371 -.7136
HejA -.1864 1298 -.5320 .0004
A - FEA* -.4473 .1800 -.9188 -.1731
8" -.5456 1968 -.9817 -.1975
Total effect of EIEHHOE W7 on AITE (95% confidence level)

Effect SE t p LLCI ULCI
-3.5500 .3108 -11.4233 .0000 -4.1655 -2.9345
Direct effect of EJEAHOZ WA on A% (95% confidence level)

Effect SE t p LLCI ULCI
-1.3309 2817 -4.7240 .0000 -1.8890 =.7728
Indirect effect(s) of EJQEAHOZ WA on AITE (95% confidence level)

Effect Boot SE BootLLCI BootULCI
Total* -2.2191 .2802 -2.7801 -1.6871
Helg -.4815 .3070 -1.1403 .0602
Heg — 843" -1.1556 .2880 -1.8647 -.6992
LR -.5819 2618 -1.1585 -.1131
Total effect of HHHFOZ W7 on AZ% (95% confidence interval)

Effect SE t p LLCI ULCI
-2.5339 .3083 -8.2201 .0000 -3.1443 -1.9234
Direct effect of E3EA on AT %= (95% confidence interval)

Effect SE t p LLCI ULCI
-.7463 2533 -2.9465 .0039 -1.2481 -.2446
Indirect effect(s) of HFE on AEZ% (95% confidence interval)

Effect Boot SE BootLLCI BootULCI
Total* -1.7875 .2560 -2.3299 -1.3185
"oy -.3442 2267 -.8597 .0393
Jj]-JHH%%’\é* -.8261 2229 -1.3799 -.4725
4" -.6172 2192 -1.0980 -.2340
3 95% *JE]T%OM Foleh ** 0 90% AR gEdA Rl
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Total effect of ZJEAH on AHE-% (95% confidence level)

Effect SE t p LLCI ULCI
-1.1667 3487 -3.3456 .0011 -1.8573 -.4761
Direct effect of ZJEAT on AH4-9%= (95% confidence level)

Effect SE t p LLCI ULCI
-.0773 .3057 -.2530 .8007 -.6829 5283
Indirect effect(s) of ZIEAY on A% (95% confidence level)

Effect Boot SE BootLLCI BootULCI
Total* -1.0893 .2503 -1.6414 -.6646
HelA -.1480 .1359 -.4927 .0581
AJA - 849" -.4241 1729 -.8782 -.1684
LR -.5172 .2106 -1.0190 -.1608
Total effect of EUAEHHOE W7 on AH-9% (95% confidence level)

Effect SE t p LLCI ULCI
-1.5667 3487 -4.4927 .0000 -2.2573 -.8761
Direct effect of ZJEAHOZ A on AMH-S% (95% confidence level)

Effect SE t p LLCI ULCI
4630 3767 1.2291 2215 -.2831 1.2091
Indirect effect(s) of EIEAHO R WA on AFE9% (95% confidence level)

Effect Boot SE BootLLCI BootULCI
Total* -2.0297 3113 -2.6718 -1.4469
HelA -.3824 .3140 -1.0550 2146
AJA - 849" -1.0956 3177 -1.8388 -.5821
83" -.5h17 2398 -1.0832 -.1288
Total effect of HHJOZ M on A% (95% confidence interval)

Effect SE t p LLCI ULCI
-1.5301 .3459 -4.4237 .0000 -2.2151 -.8451
Direct effect of HgHAACE WA on AHES % (95% confidence interval)

Effect SE t p LLCI ULCI
1116 .3387 .3294 1424 -.5593 1824
Indirect effect(s) of HFHFEZ W7 on A% (95% confidence interval)

Effect Boot SE BootLLCI BootULCI

Total® -1.6417 .2823 -2.2581 -1.1415
HolA -.2733 2307 =777 1475
A 84" -.7832 .2467 -1.4124 -.4124
e -.5851 2130 -1.05436 -.2213

F) 10 95% AFFEAA fed *t 0 90% ARSI gt
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How to Design a Composite Reward Program for Credit Card
Users Based on Prospect Theory and Mental Accounting

Yong Wan Park* - Chung Hur**

Abstract

Credit card companies provide a variety of benefits to attract consumers, and the most
typical reward program would be reward mileage. However, consumers prefer cash-back (or
instant discount) to reward mileage, so the portion of cash-back reward program tend to
increase, compared to reward mileage program. On the other hand, one of credit card companies’
concerns is cherry-pickers that are interested in promoted items and benefits such as instant
discount and cash-back. The reward mileage program is effective to prevent cherry-pickers, so
credit card companies face a dilemma of making choice between cash-back and reward mileage.
Based on the prospect theory(Kahneman and Tversky 1979) and mental accounting(Thaler
1985), this paper proposed a composite reward program - mixing cash-back and reward mileage.
Through 2 experiments, we examined consumers preference about reward programs (instant
discount, cash-back, reward mile, and composite regard program). In Experiment 1, preference
toward reward mileage was significantly less than that toward others(instant discount, cash-
back, composite reward program). In Experiment 2, we found that because of the status quo
bias, consumer preference decreased when companies changed from instant discounts to reward
mileage, compared with keeping current programs. When the changed program is the composite
reward program, rather than reward mileage, the negative impact on consumer preference was
relatively less. Also, these effects were mediated by usefulness and convenience. Reward
mileage program is an important way to prevent cherry-pickers, so these results imply that

the composite reward program could hold consumers without scarifying consumer satisfaction.

Key Words: Prospect Theory, Mental Accounting, Status Quo bias, Reward Program,
Credit Card

* Researcher, Barun ICT Research Institute, Yonsei University, First Author
** Lecturer, Dept. of Business, Chungnam National University, Corresponding Author
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