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Studies on Concepts of Individual Consumer’s Perceived Product Values:

Introducing Economic Theories
Keiko HORIUCHI

Abstract

The purpose of this paper is to discuss concepts of “a consumer’s perceived
product values (PPV)” in reference to economic theories. Though PPV con-
cepts have been discussed in the Marketing and the Consumer Research fields
today, these concepts have not been clearly defined. PPV concepts are derived
from economic theories and psychological theories. However, PPV concepts do
not have the same meanings as the original concepts either in the economic
theories or the psychological theories. In this paper, the origins of PPV concepts
in Economics are traced back. Four essential aspects of 'Value theories in Econom-
ics are found : 1) Differentiation of ‘value in exchange’ and ‘value in use,” 2) A
consumer’s budget constraints and budget allocations, 3) Law of diminishing
marginal utilities, and 4) Description of product values by ordinal number.
Overall arguments are made introducing above four economic essential aspects
into current PPV studies. Specific arguments concerning ‘multi-attribute atti-
tude model’ and ‘value function in prospect theory’ are also made with the four

economic essential aspects.
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