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The purpose of this study is to specify how consumers make final judgments of prices between two
different standards, externally-provided anchor and self-generated anchor. In addition, two other factors
were applied, plausibility of anchor and self-monitoring. The first dependent variable was Willing to
Pay(WTP) and three-way ANOVA was conducted. As a result, it was shown that as more as the external
anchor is implausible, the anchoring effect increased. Also, low self-monitors were more susceptible to the

external anchor than high self-monitors. Moreover, as was the case with the two-way interaction effect of
self-generated anchor and self-monitoring, the three-way interaction effect of self-generated anchor,
self-monitoring and plausibility of the external anchor was significant. Subsequently, the three-way
ANOVA using the amount of adjustment as a dependent variable was carried out to find out the
psychological mechanism based on the anchoring effect. The result showed that the more implausible the
external anchor became, the more the amount of adjustment increased, and low self-monitors adjusted less
from the external anchor than high self-monitors. Furthermore, like the first analysis, not only the

two-way interaction between self-generated anchor and self-monitoring but the three-way interaction among

self-generated anchor, self-monitoring and plausibility of the external anchor was significant.
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