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Global Pricing Strategy of the SPA Brand: Comparison with GDP and Big Mac Index

Seo Jeong Kim, Ji Yeon Lee, and Kyu-Hye Lee'

Dept. of Clothing and Textiles, Hanyang University, Seoul, Korea

Abstract : Due to the dramatic increase in consumers’ price sensitivity and growing importance for global retailers to
create relevant price strategies, this study investigates the global pricing strategy of the main SPA brands such as ZARA,
H&M and UNIQLO. Based on price information shown on official website, the study developed SPA brand index by using
exchange rates in terms of US dollars and ratio of differences between the local price and the US price. These figures
were compared with GDP per person data in order to analyze each brand’s price level against the income level. The study
also compared SPA brand index with Big Mac index to identify the difference in price levels between the fast fashion mar-
ket and the fast food market. ZARA and H&M were mostly targeting Middle East and Asia as a high-price market when
considering index only. After taking the income level into account, however, Asia came out be the highest price market
and Middle East was similar to the US market. On the other hand, UNIQLO targeted Asia as the lowest price market
and the US and EU as the highest in terms of index only. But, Asia came out to be the highest price zone after considering
the income level while the price of the US and EU was reasonable. Comparison with Big Mac Index indicated that most
of Asia had a higher price level of the fashion market than the food market, whereas most European countries had a sim-

ilar or high-price level of food market.

Key words : pricing strategy(7}4 Z2F), global SPA brand(&2% SPA B2l =), fashion index(@4 X]47), Big Mac Index

(&) =)4), fast fashion@=E. 3)jA1)

2 Az AAER FIE AL e Sl AT &
oAl SPA Al f-AsAl Ad7dsla ATt Korea Creative
Content Agency([KOCCA], 2015)°]l H, 2012d5E 2014
A7 A AT BAES 5% RINRIH] Bl SPA Al
T ARES HAA 17%2 39 o] AFES Btk ]
A o7 APEelA SPAS] AlFEE 2008 SH LA
AAE 1.8%)014 20149 3% 1,7009 AA1E HHE 8.6%)
o7 B3 6d B¢t o) AEE F43 AL slgen,
SPA AltEe] oF 40%= F=H SPA Bi=r} golsial gl
TH(“Forecasts and strategies by apparel type on 20157,
2015). E3] 2% SPA H] 3’ UHEFE ZARASF H&M,
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UNIQLO®] 442 =l iAd BH= A4S 28kl 9l
o} 20139 71 ZARAS| wiEd2 2,5004 o], H&M=
1,002 9th, UNIQLOE 6,940%] Qo2 ol5e] ) & uj
92 20139 12 98 =T8I 201049 3,4139 € iy
oF 38} 7M7le] S7KAL, W 20% o1 wo AFES Ho
3 ATHKOCCA, 2015; Park, 2015).

2008 8971 o]F AA THAILES ARl2Ql W 4]
2A7F AzFshs B7ke AGEiA 223 o] AHlplEv B
Jgelw By 28 SPA BAr 34
MRS AL FajEelA 7191gh Aol
. B3], 28Rl o] FEsA AR Ml o

F29| oFE A 7S 5 A M HRES ezet

QL AME B o AZHEe) JEES MBS Aok 2
2ol ot muiel st 2o Ar 7% waE Qs F

A F59 FHoE 2NAEY LHHES AL
A3k AT}, The Korea Chamber of Commerce & Industry
([KCCI], 2012)0lA] = AH|=} 50082 Udo= SPAEE
=8 A3Ee olfE AR AR A, AHE 714 (84.8%),
teket AE TF49.5%), TARI(41.9%), EZ(41.4%) 59
=07 YERITE =, SPA Hal=o] 9l A RRe A7

=
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g 7o R HAlse] FFE FRY tAR], FERG F ) 7t
ZF = Vel A2 359 8T A FlellA H
A FUAIES G AHS 7R Fufd = ke Ao
P 2 olf= =Stk (Korea Consumer Agency, 2014).

gl Ao AHIAES 22’ AdelA 7P ARe HEe &
= Bl sl A7k 7170] FAlsiH, o] AHRES A
Sk 7H WAL §RelER SRl Q). oM " ARRES F
A tin] 7He] A-3 AES Feke dElEd 2HE AF
\
o

ah ZhAo] RIS FFE wa sk

N

i

]

ol#]st 2 SPA BaTo] Aoz kst dpEoe] 71
Y= Y=, SPA EA=S] nHAY AgS A8 AHKim,
2007; Ko & Kim, 2014), Al vlos, BdE g 2 4%
of 7+ Az} o 5 ATsiith(Han & An, 2013;
Jang & Park, 2015; Jeong & Yu, 2014; Kim & Lee, 2007).
Ae A Adfola Aet 7FHE 2= SPA Bi=e] A4
Ha} JF8clog vy JARE FAHQ] 7H e £ A
AAR o= A gt 714 AAE AN deXd Ak 1A
A g g X o) T3, a8E 1E gl o
TS HHS A5 AATE Dol flsle] B Al &
7t FER o] BAse] vwslEtid, ¥ 2% SPA HdHl
= 2o daks wolsled oS £ AoE Bl

A B AP e 7HEEAES dAHE Y U 2
2 SPA Hul=¢l ZARA, H&M, UNIQLO®| 714 Aks

F2M A eI SR Gk w4, 7 Base]
b8 VS FRE ) TERS DU 99 FoAw )
of AHHOR L AL F 25 P Mwsad @
o). Ero R, 21Re] A5 we Fm SPA ¥ 39| 744
wel ofujel, F7ha Ak 7he] 54 Polus] sl B8 5
2 B 9 JPg wel ASHE WY A%Big Mac
Index) S 2% A4le] TEHQ) FHH0w o)f Aelsh vwst
o ¥7} 552 BAeRTA B £ A7E Fol SPA ¥ 3
o 7P A1 WEe AN AmEe A S A4 g
A7k 22 AL FYsked] FuART B R0 S

2. O|1EH HiZ

2.1. 224 SPA B CE

SPAE “Specialty store retailer of Private label Apparel’<]
SRR AAL QA 7138 Bzo| gk o F AR A A&
AL ofnlst F2 g3t oA F8E= dojolt(Chun
& Noh, 2007). °l& 719, A%, 5, 4 A=E 54 ¢
How gstal dEst] FEHl8S sk 3 st
A&sHA FEE FHIte e, B HEE A (fast
fashion)2 2 F-87|% g}(Jang, 2007; KCCI, 2010). ©]&
3 Y 2E SHe FJAEF= (fast food)ol] F53t] e T
2 2R tekst Uz mE AR siAES WAsE
w2 Agsie, Hedeay wes dJd sjdS ovlst

y

£ ‘@94’ (McFashion), - ¥ 23 Bgls T2y E’
(disposabley | Ado]2} AmE3}71 %= dHt}(Jang, 2007; Kim, 2007,
Ro & Kim, 2009).

SPAE T 7K F3oF ERET, AEGAT LH|Ae
A 2 sl Fell wWol# (maken)d SPASH F5-dA 7
FES NEE] Anske Felel 2ElY(retai)@ SPA7E U
HolAY SPA= W5 F(forward integration)© &2 APAF Al
el os) 715 F7ix] FFHOZ o|FojAH 27le]
ZARAZ} tiEAola, HHYE SPAE F5 H(backward
integration)® 2 oA o3l AB|RA FFEE ASR
29|l 8] HEMF LE2] UNIQLOZ} thEZQ ofo]th(Jang,
2007; KCCI, 2010; Kim & Lee, 2009). |23+ SPAE X%
221 718 - Ait—fE — o] 2 FEIE "ot AAE
SUHAANE AXA % B2CY] Z2A22H, 7 448 1]
45 29 A 719 AFS AlFstis 2ol SPA B
= 7199 tiEA 54 F shelth

UNIQLOE Y¥ H~E |e|U ¥ (Fast Retailing)A+e] T3
BA=Z wolH3la MNFdst ofolgle F4AoZ A AAl 16
Mol AEsk] oF 1,400709] A4S 93t ) Th(Fast
Retailing, 2014). =jolle FHgs}e] F=to 2 FRL o}
5 HAY RS Fast Retailing 51%, SH5 49%)313L 2005
Wl 7E31] 20139 6,940%] <] wiEds} A=t 1343
S HA3 JAtHKim, 2014; Kim & Lee, 2009; Rhee &
Choi, 2012). UNIQLO= ZIHIYE SPAZ AAke] 90%E =
s SFL AR oF 70)A1e) eV ko] kA A4
2 53 #4& #Est AthKim & Lee, 2009). T3
UNIQLO= 487 £15-9] wlo]&] 7T ofolglg nlgoz
AFT NP OE A7 MRS WAISAL AR 141 3
AR Bhe 5o ZEEMAS Bl AT Al BEE sk 2l
TH[Rhee & Choi, 2012).

25Q19] QITel X (Inditex)AHe] 7FE 1717} &2 HA =<
ZARA+= Interbrand”} 33t ‘The best 100 global brands
20152015y & 30915 AL, v ZAAEA] Forbes7t 41
3t ‘The world’s most valuable brands(2015)y°14 f-53toF
58915 AAF AAIFC Hal=olt}, ZARAE A 887
&3l 2,000707F B WIS 2938l o Hulde £
Hg el 32 ez 22 gHY Fg|ol(Zara Retail
Korea)S AH R4 Inditex 80%, 23 20%)5+L 2008
ol JE3sted 40712 vigS 293kl (Inditex, 2014), 2013
ol d ub] 22% A3 22739 Y] wES UL
ZARAE T¥40] Wo]AY SPAR ¢131$-2(In-House) 2|2
2 BE AFY 60% H=E Bk, il EM=E Nk
g IFAFS FAVER 2570 Y FEEhe Ag BIEE
3th(Byun, 2013; Hines & Bruce, 2007). ZARAE ‘THEZE
AL AR vpEeR g Follgt 2009 A7t e AES
7183k 1@l 199I7F de 9R7E 7183t tzklEl f5
AZ12 JEHKim & Lee, 2009). FH|E FHidlsly v)

=



ZHAE 4] nAE o R olgsh Fo JXE ZI A
AR =R o]&3ks Zo] thE SPASKS] xfolxdo|t}.

H&MS 229)dl Fu]2~ ol 2g]=(Hennes & Mauritz)AF2]
YEEME=F ‘fashion and quality at the best price’ ©]2=
H|2U2 A48 vfgez d MA 55749 ﬂi‘é}@l of
3,50070 €] w3 Gt ATHH&M, 2014). =ulell=
W SPA HAUE F Y% AxE FeE 20109 29 fﬂioﬂ
liﬂo o= o}tq \ 6()0¢ﬂI:H uHX]—Q. A=t zﬂm O];‘q ]
ARz, 12279 o] wiEs} A F 20 wigE st
ATHKim, 2014; Oh, 2015). H&MS] 2PE3lE riAY ek
4 tzlelyete] Feprg ol ot 20048 ARdle] 7 #HA
HES] PPS 717 R A wf & 23, wIZAA, HIF 1}
g mExde}, o]zl wig, Wk 5 g Hio tze|yE
I} 3 AYAL AP DAL Ao T ZA|E
trteld AFS vlwd FEH 7ol i § drks ol
2 & H&MES A33aL JokMin & Kim, 2015; Park,
2015).

o]x¥ ZARA, H&M, UNIQLOS} Z-& SPA, T HAE

HE

rlo

A HEe] §A4% JFom Ad d7olre Al Hlsd
ek S deiEe, W 5, AabEa, Bl 2A)
ek 242 ol o FoHAIT, .131‘61- b‘izzloﬂ st AE=9)

Ql FoME FE 2
e SPA BAE 7|99l S O AEs AAre
Pl olch, AEE SPA HI=S} §A) s1Au ohe), A
Ados F7b8 ABNAS SUT ) oJuF 2AEL 77
A A $9S Lart ok

22. 7}zAxizt

HEe) e B FUSE /1Y Y] Fad ARR
o= gEe) W Qe L FEF ) e v
We MO AFE AEWT A wAe Wk 34 4
Z% (Cost-based pricing)°|™, F WA= AHR7}F X dsk= A
Z 7tXol mE 714 ZA* (Consumer-perceived value based
pricing)°| 3L, PR 2= AL 7HA0) 7| &% 7 EA
(Competition-based pricing)°] THHines & Bruce, 2007; Jang,
2008; Rath & Gill, 2012). FAlIA = Lwtd oz A7F F4
TFAAR WEE 71Fe R 7HAS ZAsa A% oy o
2 2lFasld met 7S e dv 97 S 7F
AARL AFE e 7122 dFN] vpgot wees
2ol 7142 AsRe o Wl I A9le] Az e )
g0l o) 1S 24 avigle hagS 48siel 2

A3Ith(Jang, 2008). AXYS A7t wWiFEL ArMEFHAC
2~3HH, TA7E BAE 34, A EEAE 56, T2}
ol HAl= 5~-10uf, 237F HF HaAl= 100 ool A7)
TEE 7L QAL Al s B rRRlES 39 Fe o)
= o] AdoAt =l f-5 Hlgo] wi ¥7] 2ol A
Bo] A9 Aol s-ghE, WP we PHEG of2E

SPA HHEe] S=2Y 7} Feh s B YeR7epe] Bl 303

ole 38 AEE F3 7 ¥R} 7HEeE AAENa g
Th(Jang, 2008; Park, 2012). 53], ﬂh—‘l} s dgxo=
A5l £95 e F2E SPAS] A$el 5 RS He
2 AEY davt 9o, &FF ﬂ%ﬂ“ﬁ*& 53 7 Moz
Wt W7l di7e)] 3~uE Al AVME A A
= A APEE Fetetar thPark, 2012).
AukAl W A 714 A= T tE
W b7 g 739l Z19EEe) 9 AU
] HAHA), B7VISE, 38, A9 2 7]
Hg-84 58 Y3 v‘il—jé}l zﬁisHOk sk, 9jetarA} &
Al

2, frErh o) g

¢

it
o

o

_&

B

L T 4

d(’?ﬁ%ﬁﬂ) AR, AT T2
55 IF7PEE et J—E%HO]C SH}(Son,

2007). 53], =7}k 7k AEFH 53 2 Z47] v SPA A
e 7}74 Aol JFE UL Zo= y_quh:]. ZA =}
H(entry mode)yS AHHM ZARAS UNIQLO
= 34 -LU]— FH2H(Joint Venture) FENZ FEPATH H&M
< fFYsH A& FEHE S AP FFRITHKCCL,
2010; Kim & Lee, 2009). 2+ &Ble] 749, o7} maa
oS B3l W2 fErl 7R Ful Al fHA 9A
4 JAE Ind1tex9]- Fast Retailing®] 3=+ Fd|mgolA|
AFslof sk YR R T 2 TR UM 9

o] 71918 Reolug Fx7 AHT & S Aolok. 29} vl
2 H&ME Fu|ag 7} 22 545‘401]7%] A&l sh= 7
271 e dAl S /8 g5 o2 g SPA Eil=
o] w7 XY Ao R g viE AE AdelEY TS

of sh= o] Brlgsitt. oY 7zt H7he] ik

k=
B 59 FETEE 22 AL $YE 20 JTL A
2 Aow AgEt, TenE A ¥e F4E, 1)
A4 §3F e Aoz <kl 4 A P 012
$RE Tefslel & Fa@ 291 F sholtt,

e el 2 Ak spa Bme) shAd
249} Bas %sz} AEA, AEFAw O 9B 2

e s, oY Aekad S 712071 ke Ll

£°] SPA Hal=o| ﬂlf{ g FUE %
ez YEPdtHKo & K
AMeE MRS A,

Yalele a7kl W
Kim, 2014). %3} Lee(2014)%] A+
A el wEl SPA Eal= %LUHE
et o, 7HAw

PNsk Ful71Z, el BlAE FHHL o
4} PALEE ot 34T 009 518 ¢ 4 °l°iE}

oA THAHRES 2 B

W, =]l A sliel 71, ;8 sielol WESE 71dE
A 7Pt A —‘?‘—}—6} | wEe] e 2=
SPA HAES viom 7HAdRtS o #AHoR v 2
87} ek

2.3 B9 x|

sedee] Wl Big Mao) $UAE AAHCR hze)
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H7tA Tde 2719 AR, FAZ A= ol Aol I
A7) wol 7t=re] $he TS Wrkehe (s AR W
o] AM&-E3 AekByun, 2009; Choo et al., 2013; Park, 2010).
=7} 2k BVt 2 BIEHE vad 4 e U Agee
G=te] ZHAHEA The Economist’} B]% 7}4L 7|Fo=
1986 =8 w] #7iwjc} wE3t ITh(“The Big Mac
index”, 2015). B9 2| wl= w9 7}A 3 Zh=ie] Ble 7}
AL YA AEEHES 283l wis delE e v 714
S olgdl dlTs Tkl 7HRE Hrlkehe AL ARE AT
221 TH(Park, 2010).

cel X)5E AR =Ee] AXFEE W )

ag=t w A7t Al E 2O0W Yels AgrkE whd

ot yrkE AoE By, w2 vy 27t n)
=Hrh vrod g¥E yWrkE v §ld Ssle AWk
Zo 2 7FF3H(Choo et al., 2013; Clements & Lan, 2010).
o Z £¢] The EconomistZ} 20153 7€) 2% 3 vlwix]4-=
Aunm, date] el 7EAL 4300¢, RS 479280 &
=R glom ojufe] AEREE e o 1,14490]%0T). §F
=3} v e 2T 898¢ (=4,3009/4.79€ )0 =
A AR 1144980 woug syt nidE sl v
d AHriE Ae & ¢ Utk A¥rEE Ares gEgE oF

21.5%(((898/1,144)—1)x100)2 AlAHE T},

T A= T3k IHIHHAB K-8 ==

& ARREARE)- 1= Bl A5

L] yw X4 ARPHE 7)Fo 2 FAuE B 7HEXA
o} vl Z)<ee) vl w3k AF(Yu & Park, 2015004 I
He 57t AUE AL e 2AF F71eIA m=En &
< 7o) = Qe AoR Ueh} 9] shdEe] AEE
Hrpe A AFSE EVlet Fae 714 FE8 Bt
AAlstet s AP gl 22Y Bdsde)y], BEE,
A, AhHE AAsl BHE JHEAAFE 7IE0E ARE &
Agt AF(Choo et al,, 2013)X & gh=o] X = i A%
I gAE ;A AP, AT o] A, AHEE A AT
25 dnk &) APGE A pEch 24 et dnkd o g
WA A b o] =2 A o 4 AT ol A

A3
S no® B Aye A FolA H2 b

2R or2
>

= HAE 9|4 (Fast Fashion) 2= 7FAX| G5 7| dts)

FAE FE(Fast Food)®] thit 411 Hju) A|mef 1w
o=y F7PE ARAE 1] BV FES Ttk WiHe] A
A= 714 AAe] 7w Aud 9IS A
TA8aA} gty

3.1, AFEHN|

AEA 1. SPA HIE 7ERAFE =&AL, Pl
o2 wypdotoldld 7HAS Hlwgit)

ALEA 2. F7PE FRASY wWE SPA HIT ARG
£ H|wsle], Bzl F2H shbE A
SlR=

ATEA 3. =7 W X9} SPA HRI= JHARSE
wste], 7P AM|eES gt

o
)

e

i

=

32 7Y A XiEeH

2 AFoME =l SPA A1 wiE d9] 59 Sl == &
2 3t SPA HaM=o] FASIALO|EolX AFsk= =7 EH
AF 7S £ A7 A3 T8 42 ARE vgeR
7} SPA HA =7} ofwgl 714 HEE 7RI 2 Aol
AN A A8

ZAF B =9 475 S SPA AES] 40%E 2FA|st
™ Forbes’} 238t ‘The world’s most innovative companies
(2015)2] 100%] ool & 2 SPA HH:ME=Z ZARA, H&M,
UNIQLOZE AA3IATHKim, 2013). o]AH o]& Hall=x A
AMeRZY FHo 2w 7P F& W SPA HAl=2H 3
=& XS A7PE 7 ARE A 9o, FYst 7t
glazg] AFL At A7) el Bl Fds 221 Well
A B Ao RS B4 4 ke Aol

ZAL F7IRE olZITHEIFE), oMM oKL IEE, =, 2
YA, F=, o=, Uivh 48, 7, =, TElolel, =l
Aloh), fFEEE4e], UK, &9, Fajof, d7]d, 54, =
F2, oldAHs, ojggo), EARET, UPTIE, Q2 ECL
a2z, B, e, 29l XE2FY, A3, I, £246)
7loh, #7H, E7kEoh), S5 E, 7HEE, o, F
fo|E, o]zgtad), w]F=(US, SEH]ok, vt WAl e
g&5S 710 E dE F7HE AAske] ZARAE 400=2,
H&ML 3971=+S, UNIQLOE 14/115S FHE2 o2 2SI
o} H3E U9 Ol ooldloRE: AL HyPE JFE %
dafo] 7P A1, olo|RlH 714 zlolE FHAsRsl] s 7]
2 UARIE 7180 & visdt ARE8E WA ARt
Fo] Ui ol o 2= AE, FolE EIMZE, sfelE=
AR (Jean)E, PO R o dE9] F7 ojoldlQl =HXE
ZARISTE 2 F UNIQLO 9929 7%, w7PEE FY3t

txRle] elsle] FUT AR VISR 7H4 vlaEs &
UA7| Wit 37| I 2E Al FTPHE AL
F 2 g Yu]2 ofoldle] wypE WA S =EIIITh &
AL Tg otolrle] 7HAE ZF w7te] 3] SiAlelEo|A] A|F-s)
= 7HE Y9 Aol 2Akek] Sls 2015 109 289
~2015d 10¥ 20¥0l A% RE 2= A5E FH890

7} =71e] ERFHAS V= g2 #dks] 98] AR

% Sy i

¢



ro

AR 4 He] FATIERE vIF ZAIRA Fortune
g 7391 500 APHA] de] ol8shke XBO] ARE AR
Fdoh APgEHe 23] Al BEgk i) BIlE ofoldlal Y
SHA 20153 102 28U~20153 108 29Ye) A% vzt 7%
(16:00 UTCyS #-8-3te] ZARISATE. dh=ollx] &3] AlMg-dhe
Qek2e)o] AShE-2 sl wE Hx| T3S sk
A ml= ]2 BTl SlojA] b wE = Q7] o
ol HiAIsIA L, gEjel] e #X] Bage2 =t gt &
AHolojx] HE AL thd=-5 A|QJAIAF §17] wjiol] vl
O B8 7 7haste] XEolA Algshe s ARSsISiT

A 229 SPA BAE AR oY SR A
T ¥wEr] ¢38le] IMF(International Monetary Fund,
2015) World Economic Outlook Database®l A 7}g &
20153 109 6Y)ol LES 20149 % F7HE 191 FUAES
(GDP; Gross Domestic Product per capita in US dollars)S
AHE-3199 . World Bankol|A] Al g8k 1919 = 71AEe] 79
A, & AgollM Akeks B i S7He] 20144 % 10T
Fa50] AFEA &3 20139 FL 20123 AEE 2
AAEZ 7R AL UR7] Wil vlaL 713 FEAdel of 5t
Ak, ololl Wkl IMFQ015)014 A gdh= 189710 thgt
20149% 10T SRIASGEAA] 2Fhe 9T Bl 78S
Algst7] Wzel o] ARt vREe g 7 HAlE JHA
Aot w245 H|ws7] 9JE14= The EconomistolA] 7}
A F 2ol AFe 20159 749 7 W X4E ARSI

i

0

of

3.3. ZAar

7ZF BAE diAE wFo] opd, ZFHQI(ZARA), Z9H
(H&M), YE(UNIQLOY|AR, o] Al =7} & sluE AAs)
7] Bt wmlz) 7he AubHQ] T2 x]9le] H|wE $|5}e]
H= gy 7EeR BE AFE AESISTE ZARA, H&M,
UNIQLOS] ZA} o oteldllel] thafjrl= Zh vt 3-21hAt]
EoA AlFsle AFTHES 7Y A Al 2
Moz Flksle] vl 71AS ARESIGih AFE | H7PE of
oldle] @] 7HAS viEo R HAgS Al Bl o) =
7P 71E AE =319 &, ‘ZARA ASE ZARA2|
=7P8 7t ofolgle] g spAdl gt B 7S oJn|shH,
‘H&M A= H&M®] =171 ofoldl] 3t 7F4&, ‘UNIQLO
A4%= UNIQLOS] =7Pa ofoldl] st 7H4& ojw|git}.

7FA o] (Dollar Variationy> ZF =9] ag Ba= AFS
vl= 22 kel 7H X5} sl AlFe vle 7hE e
zlolE WME-ER vepd Ao=R 7} w0 AXFIIFE AF 7t

AL uF AF 7HH02 A AR ‘Hals JEAR]S 7]
= A48 (Dollar PPP)F 715 A AZHE-S ARSI &
gt A3 7}

1919 GDP =}°]-&(GDP per capita’s Dollar Variation)<
7HAzIol &R FUsHAl 2 =] 1919 FHIASS v= g
ARe FAF =9 11T FUAE FH Zfol&=,

ro

SPA HEe] S=Y 7} Fek Ui B YeR7epe] Bl 305

B AT AT Aol &L B v o] AFom 28
s

4. 4zt & =9

41. 3714 SPA E2iE 714 H|n

4.1.1. ZARA A&

ZARAS] AL B 409 F7PE AEF 7S vl wg
Table 15 HH, 3L 7FAL 53.0992, & 7ML 20419
HZ S7FE AF 7H 2ozt ¢F 239 As & F s
3 ZARA AFE 457298 2, U ZARA AF(47.15€92)
Ho} 3.03% AEg HO=E d= ZARA AFE "= ]
25.69% BIXTHE A3H(Choo et al., 2013)2} 3H=to] ml=HTH
92% BT LR S (Ceballos, 2015) Beh= ok el
th 2 A3 A= ZARAVE $H AlFlA abE A HT
£ 9= Solue AR SPA HIE Alojoll AE3] 215}
& 9 ASE Algd
ZAL F7HEE A6 A EE 7P HTEE H]l ofgel

|ES 23, 71EE, o8, Fo|Ee} 722 F5X]9e 1]
= t¥] 7Aool vEA A= A, B, dEA, S,
9 A&, ST 22 opXol A w3 HAe] Hl=s)
7_'
3]

N

AC)
=

2

At z7 APE Bt

3, 7 SR 2P vE 5, Z95, ojdeor 3t
2E R T8 F7eS AF 7] SdsAl BEskE o

Aol Jglon nirch= oF 1028 AFT FS gl
4 Al ZARAS] YA 2¥le X2EZAF A 4070
27} Z= HA7IEC R wZHT} 36.73% AEE 29419
Tljslar ATt o8l A¥= ZARAVF A4 € Has
2RA7F fHozM JlEFoR e5u g0l QlojA] B X
ARTE ok Aol7] wRolth FES FHolA 20~40%2] A
A AHER AETAPe] S0l ekgdd 714 AAE AY
3 k= MOTIEQ2013)9] A+ A¥= o]& AAstaL Ut

¢

4.12. H&M A
H&M2] 397 =7lol] that A|E 7148 ZAleh Table 201
w2d, 3= H&M Had7HES 3561 €8, v=F H&M Ho
71L& 28242 E| 2 vl=HT} dh=o] 26.10% =A SHEILS
] 29)2 o|zgel o) olo] AR 7Y A UERT
ZAF O =7 S FHa 7 2929 416498, FHA
1AL deolAole] 22,5498 2 VEREA] OF 26l ZhRF Rfo]
7 YE AL B 5 Ak H&M T 714 AR 3970
=7t & 19912 Fo AXPen, vk F7Pd H&M A7t
= 7HES S4er 18 ¥ AL B S Yuh 539,
= 714 715802 ZARASH UNIQLOKT} 20
2 A= A" =] F2H 3d] SPA BiE F 7
BAEe] 7P & AR e
H&M A 5= ZARA At vRIAR 71El2, QRF, ol



306 e 7Y elEIR] A8 A35, 2016H

Table 1. ZARA Index

NO. COUNTRY UNIT LOCAL PRICE DOLLAR EX. DOLLAR PRICE(S) DOLLAR VAR.(%)
1 UAE AED 195.00 3.67 53.09 12.60
2 QATAR QAR 186.25 3.64 51.16 8.51
3 OMAN OMR 19.65 0.38 51.05 8.27
4 SINGAPORE SGD 68.68 1.40 49.10 4.14
5 THAILAND THB 1,740.00 35.54 48.95 3.82
6 KUWAIT KWD 14.75 0.30 48.70 3.28
7 PHILIPPINES PHP 2,245.00 46.83 47.94 1.68
8 UsS USD 47.15 1.00 47.15 0.00
9 CHINA CNY 296.50 6.36 46.65 -1.06
10 SOUTH KOREA KRW 52,000.00 1,137.28 45.72 -3.03
11 ISRAEL ILS 174.68 3.87 45.14 -4.25
12 TAITWAN NT$ 1,430.00 32.49 44.02 -6.64
13 JAPAN JPY 5,290.00 120.81 43.79 -7.13
14 HONG KONG HKD 336.50 7.75 43.42 =791
15 DENMARK DKK 294.00 6.77 43.42 -1.92
16 EGYPT EGP 344.00 8.03 42.85 -9.12
17 INDIA INR 2,740.00 65.18 42.04 -10.84
18 RUSSIA RUB 2,674.00 63.94 41.82 -11.30
19 SWEDEN SEK 349.00 8.49 41.12 -12.79
20 NORWAY NOK 349.00 8.51 41.00 -13.04
21 UK GBP 26.74 0.65 40.93 -13.18
22 SWITZERLAND CHF 39.40 0.99 39.87 -15.44
23 COLOMBIA cop 112,175.00 2,923.81 38.37 -18.63
24 MALAYSIA MYR 164.68 430 38.29 -18.79
25 ROMANIA LEI 147.40 4.03 36.60 -22.38
26 CANADA CAD 47.90 1.32 36.40 -22.79
27 LUXEMBOURG EUR 31.45 091 34.64 -26.53
28 IRELAND EUR 31.45 091 34.64 -26.53
29 NETHERLANDS EUR 31.45 0.91 34.64 -26.53
30 AUSTRIA EUR 3145 091 34.64 -26.53
31 GERMANY EUR 31.45 091 34.64 -26.53
32 BELGIUM EUR 3145 0.91 34.64 -26.53
33 FRANCE EUR 31.45 091 34.64 -26.53
34 ITALY EUR 31.45 091 34.64 -26.53
35 GREECE EUR 30.95 0.91 34.09 -27.70
36 MEXICO MXN 556.50 16.54 33.65 -28.63
37 TURKEY TRY 97.45 292 3341 -29.14
38 POLAND PLN 124.45 3.89 32.01 -32.12
39 SPAIN EUR 26.70 0.91 29.41 -37.63
40 PORTUGAL EUR 26.70 091 29.41 -37.63

LOCAL PRICE: Price in domestic currency

DOLLAR EX.: Exchange rate as the domestic-currency cost of $USI

DOLLAR PRICE: The corresponding price in the US dollars

DOLLAR VAR.(2015; %): Under(-)/over(+) valuation against the dollar; differences between the country’s price in US dollars and the US’s price
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Table 2. H&M Index

NO. COUNTRY UNIT LOCAL PRICE DOLLAR EX. DOLLAR PRICE(S) DOLLAR VAR.(%)
1 SWITZERLAND CHF 41.15 0.99 41.64 47.45
2 ISRAEL ILS 149.23 3.87 38.57 36.57
3 CHINA CNY 236.50 6.36 37.21 31.76
4 SOUTH KOREA KRW 40,500.00 1,137.28 35.61 26.10
5 QATAR QAR 129.00 3.64 35.44 25.49
6 OMAN OMR 13.55 0.38 35.20 24.65
7 UAE AED 129.00 3.67 35.12 24.37
8 SINGAPORE SGD 47.40 1.40 33.89 20.01
9 KUWAIT KWD 10.05 0.30 33.18 17.49
10 THAILAND THB 1,174.00 35.54 33.03 16.96
11 EGYPT EGP 264.00 8.03 32.89 16.45
12 UK GBP 20.74 0.65 31.75 12.43
13 DENMARK DKK 206.74 6.77 30.53 8.11
14 RUSSIA RUB 1,924.00 63.94 30.09 6.55
15 SWEDEN SEK 249.00 8.49 29.34 3.88
16 NORWAY NOK 249.00 8.51 29.25 3.58
17 TAIWAN NT$ 949.00 32.49 29.21 3.44
18 CZECH REPUBLIC CZK 711.50 24.61 28.91 239
19 usS USD 28.24 1.00 28.24 0.00
20 POLAND PLN 107.40 3.89 27.62 -2.19
21 PHILIPPINES PHP 1,292.25 46.83 27.60 -2.28
22 NETHERLANDS EUR 24.99 0.91 27.53 -2.53
23 AUSTRIA EUR 24.99 0.91 27.53 -2.53
24 FINLAND EUR 24.99 0.91 27.53 -2.53
25 GERMANY EUR 24.99 0.91 27.53 -2.53
26 BELGIUM EUR 24.99 091 27.53 -2.53
27 FRANCE EUR 24.99 0.91 27.53 -2.53
28 ITALY EUR 24.99 0.91 27.53 -2.53
29 SPAIN EUR 24.99 0.91 27.53 -2.53
30 PORTUGAL EUR 24.99 0.91 27.53 -2.53
31 GREECE EUR 24.99 0.91 27.53 -2.53
32 SLOVAKIA EUR 24.99 0.91 27.53 -2.53
33 HUNGARY HUF 7,490.00 282.65 26.50 -6.16
34 ROMANIA LEI 106.73 4.03 26.50 -6.17
35 BULGARIA BGN 45.74 1.78 25.75 -8.80
36 JAPAN IPY 3,040.00 120.81 25.16 -10.90
37 CANADA CAD 31.24 1.32 23.74 -15.93
38 MEXICO MXN 391.50 16.54 23.67 -16.18
39 MALAYSIA MYR 96.95 430 22.54 -20.17

LOCAL PRICE: Price in domestic currency

DOLLAR EX.: Exchange rate as the domestic-currency cost of $USI

DOLLAR PRICE: The corresponding price in the US dollars

DOLLAR VAR.(2015; %): Under(—)/over(+) valuation against the dollar; differences between the country’s price in US dollars and the US’s price



308 SRl SIEIR] AI8H A3E, 2016

A2H|E, FelojEe}t e FEollMe nlsrETh oF 15% o
v b deke #glon, S, J% Bl=-S ZFeE oo}
NN FEH HET 7RSS B vk &, d5S X
etk 71l oprlol A3} FF Z]%H H&M A= w|=HT)
=7 UElsth 2ey 5, =g ojgE|e}, Al o o)
i 4 Svke Z2F3E AFQ7S3EE)E PSR
2.53% MEIAN 74 A= & Aozt giith. H&Me]
°WX1° 29dle o 541 w71 dnfa, =290]¢} H]
=3 7Y E n)FRT} oF 8% W9 Eo Aow Uittt

4.13. UNIQLO A<=

UNIQLO2] 7%, f3 Hah=<l ZARAY H&MIA= i,
n=3 G, 2R, olgEo}, % , BAlolE Alstale of
Alot Al HEH o ﬁgo}f’ﬂt}. A& 10l =7 5 &
2Ed Lol ZAF A ofoldl = Bl =1t st TtE
e ofoldl 71A0] Fetwo] gkl FEFS 7] W]
HjAslR oM, A7IEE a3k A o R AT HuHE
FUSHA R347] W&ol 744 vlael] G vHBR A &5t
ATk T UEE Al9E 1471 =7PE UNIQLO A|SE Table
33 2t

ol ThillElE UNIQLO Ha7H4S 39.85882
71Ql m=e] 499822 Kt} 19.47% Al UEITE ARG B
£ 71| UNIQLO A= vt} Ash] vepson A

02 AT s1Arhe] ofojel Hef Bl i) el
£ 2k Age) e BT AT, ol 1F Wl

Hl&-S IS UNIQLO7F oFAlotell B HFEo] AL

Table 3. UNIQLO Index
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NO. COUNTRY UNIT LOCAL PRICE DOLLAR EX. DOLLAR PRICE(S) DOLLAR VAR.(%)
1 UsS USD 49.48 1.00 49.48 0.00%
2 UK GBP 29.48 0.65 45.13 -8.79%
3 PHILIPPINES PHP 2,040.00 46.83 43.57 -11.96%
4 TATWAN NT$ 1,365.00 32.49 42.02 -15.09%
5 FRANCE EUR 36.90 0.91 40.64 -17.86%
6 GERMANY EUR 36.90 0.91 40.64 -17.86%
7 SOUTH KOREA KRW 45,316.67 1,137.28 39.85 -19.47%
8 THAILAND THB 1,340.00 35.54 37.70 -23.81%
9 HONG KONG HKD 286.50 7.75 36.97 -2529%
10 CHINA CNY 225.25 6.36 35.44 -28.38%
11 INDONESIA IDR 474,000.00 13,565.28 34.94 -29.39%
12 JAPAN IPY 4,106.67 120.81 33.99 -31.31%
13 RUSSIA RUB 2,124.00 63.94 33.22 -32.87%
14 MALAYSIA MYR 129.90 4.30 30.20 -38.96%

LOCAL PRICE: Price in domestic currency
DOLLAR EX.: Exchange rate as the domestic-currency cost of $USI
DOLLAR PRICE: The corresponding price in the US dollars

DOLLAR VAR.(2015; %): Under(—)/over(+) valuation against the dollar; differences between the country’s price in US dollars and the US’s price
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Table 4. Price differences among SPA brands by item (2015 F/W)
THE LOWEST THE HIGHEST
ITEM BRAND AVG. $ PRICE DIF.
COUNTRY $ PRICE COUNTRY $ PRICE
ZARA 77.49 SPAIN, PORTUGAL 55.28 us 99.90 44.62
JACKET H&M 36.16 MALAYSIA 27.93 SWITZERLAND 50.67 22.74
UNIQLO 53.49 RUSSIA 23.53 us 79.90 56.37
SPAIN, GREECE,
ZARA 12.15 PORTUGAL 8.71 OMAN 17.93 9.22
I-SHIRT H&M 11.98 JAPAN 9.82 EGYPT 19.81 9.99
UNIQLO 12.90 MALAYSIA 9.19 RUSSIA 15.57 6.38
ZARA 37.93 SPAIN, PORTUGAL 28.45 QATAR 50.82 22.37
JEAN H&M 34.46 CANADA 22.77 SWITZERLAND 50.32 27.55
UNIQLO 44.86 MALAYSIA 34.54 UK 53.38 18.84
ZARA 3439 SPAIN, PORTUGAL 25.40 UAE 47.65 22.25
DRESS H&M 36.55 MALAYSIA 27.93 SWITZERLAND 50.67 22.74
UNIQLO 44.23 MALAYSIA 30.48 us 53.23 2275
AVG. § PRICE: Average price of each item in US dollars
DIF.: Differences between the lowest and the highest price
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Table 5. SPA brands index and GDP per capita in USD

5
o/

0] Z IO S1512] AISH F3E, 2016H

ZARA H&M UNIQLO GDP(2014)
NO. COUNTRY $ VAR. $ VAR. $ VAR. PER $ VAR.
$ PRICE %) $ PRICE %) $ PRICE %) CAPITA %)
1 LUXEMBOURG 34.64 -26.53 119,488 119.77
2 NORWAY 41.00 -13.04 29.25 3.58 96,930 78.28
3 QATAR 51.16 8.51 35.44 2549 93,990 72.87
4 SWITZERLAND 39.87 -15.44 41.64 47.45 86,468 59.04
5 DENMARK 4342 792 30.53 8.11 60,947 12.10
6 SWEDEN 41.12 -12.79 29.34 3.88 58,538 7.67
7 SINGAPORE 49.10 4.14 33.89 20.01 56,287 3.53
8 IRELAND 34.64 26.53 54,411 0.08
9 Us 47.15 0.00 28.24 0.00 49.48 0.00 54,370 0.00
10 NETHERLANDS 34.64 26.53 27.53 253 52,225 3.95
1 AUSTRIA 34.64 26.53 27.53 253 51,433 -5.40
12 CANADA 36.40 2279 23.74 -15.93 50,304 748
13 FINLAND 27.53 253 50,016 -8.01
14 GERMANY 34.64 26.53 27.53 253 40.64 -17.86 47,774 -12.13
15 BELGIUM 34.64 26.53 27.53 253 47,682 -12.30
16 UK 40.93 -13.18 31.75 12.43 45.13 -8.79 45,729 -15.89
17 FRANCE 34.64 -26.53 2753 2.53 40.64 -17.86 44,332 -18.46
18 KUWAIT 48.70 3.28 33.18 17.49 43,168 -20.60
19 UAE 53.09 12.60 35.12 2437 42,944 21.02
20 HONG KONG 4342 791 20.25 2828 36.97 2529 40,033 2637
21 ISRAEL 45.14 425 38.57 36.57 37,222 31.54
2 JAPAN 43.79 713 25.16 -10.90 33.99 3131 36,222 3338
23 ITALY 34.64 26.53 27.53 253 35335 -35.01
24 SPAIN 29.41 -37.63 27.53 253 30,272 4432
25 SOUTH KOREA 45.72 3.03 35.61 26.10 39.85 -19.47 27,970 -48.56
26 TAIWAN 44.02 -6.64 29.21 344 42.02 -15.09 22,600 -58.43
27 PORTUGAL 29.41 -37.63 27.53 253 22,123 -59.31
28 GREECE 34.09 2770 27.53 253 21,648 -60.18
29 OMAN 51.05 8.27 35.20 24.65 20,927 -61.51
30  CZECH REPUBLIC 28.91 2.39 19,526 -64.09
31 SLOVAKIA 27.53 253 18,435 -66.09
32 POLAND 32.01 3212 27.62 2.19 14,411 -73.49
33 HUNGARY 26.50 -6.16 13,870 -74.49
34 RUSSIA 41.82 -11.30 30.09 6.55 33.22 -32.87 12,718 -76.61
35 MALAYSIA 38.29 -18.79 22.54 20.17 30.20 -38.96 11,049 -79.68
36 MEXICO 33.65 28.63 23.67 -16.18 10,784 -80.16
37 TURKEY 33.41 29.14 10,381 -80.91
38 ROMANIA 36.60 2238 26.50 -6.17 9,981 -81.64
39 COLOMBIA 3837 -18.63 7,928 -85.42
40 BULGARIA 25.75 -8.80 7,751 -85.74
41 CHINA 46.65 -1.06 37.21 31.76 35.44 2838 7,572 -86.07
42 THAILAND 4895 3.82 33.03 16.96 37.70 23.81 5,896 -89.16
43 INDONESIA 34.94 -29.39 3,524 93.52
44 EGYPT 4285 9.12 32.89 16.45 3,304 93.92
45 PHILIPPINES 47.94 1.68 27.60 2.8 4357 -11.96 2,862 94.74
46 INDIA 42.04 -10.84 1,608 -97.04

$ PRICE: Brand price in US dollars

$ VAR.(%): Under(-)/over(+) valuation against the dollar; differences between the country’s price in US dollars and the US’s price

GDP PER CAPITA: Gross Domestic Product per capita in US dollars
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Fig. 1. Comparison between variations of ZARA and GDP per capita in USD.
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Fig. 2. Comparison between variations of H&M and GDP per capita in USD.
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Table 6. Fast Fashion vs. Fast Food: Variations of SPA brands and Big Mac
NO. COUNTRY SPA BRAND § VAR.(%) BM $ VAR. BM $ ADJ.
ZARA H&M UNIQLO (%) VAR.(%)

1 LUXEMBOURG -26.53

2 NORWAY -13.04 3.58 17.94 -11.56
3 QATAR 8.51 25.49

4 SWITZERLAND -15.44 4745 4242 13.16
5 DENMARK -7.92 8.11 6.02 1.27
6 SWEDEN -12.79 3.88 7.05 3.86
7 SINGAPORE 4.14 20.01 -28.19 -29.15
8 IRELAND -26.53 -15.37 -14.61
9 US 0.00 0.00 0.00 0.00 0.00
10 NETHERLANDS -26.53 -2.53 -21.09 -19.03
11 AUSTRIA -26.53 -2.53 -22.46 -20.40
12 CANADA -22.79 -15.93 -5.30 -2.07
13 FINLAND -2.53 -6.22 -2.30
14 GERMANY -26.53 -2.53 -17.86 -17.88 -13.09
15 BELGIUM -26.53 -2.53 -15.37 -10.53
16 UK -13.18 12.43 -8.79 -5.79 1.33
17 FRANCE -26.53 -2.53 -17.86 -6.22 1.84
18 KUWAIT 3.28 17.49 0.00 0.00
19 UAE 12.60 2437 -26.11 0.00
20 HONG KONG =791 -28.28 -25.29 -48.28 -41.51
21 ISRAEL -4.25 36.57 -3.31 12.23
22 JAPAN -7.13 -10.90 -31.31 -37.67 -27.22
23 ITALY -26.53 -2.53 -8.51 7.34
24 SPAIN -37.63 -2.53 -16.51 3.23
25 SOUTH KOREA -3.03 26.10 -19.47 -21.50 -0.83
26 TAIWAN -6.64 3.44 -15.09 -46.83 -28.95
27 PORTUGAL -37.63 -2.53 -31.38 -7.85
28 GREECE -27.70 -2.53 -30.24 -5.84
29 OMAN 8.27 24.65

30 CZECH REPUBLIC 239 -40.84 -18.34
31 SLOVAKIA -2.53

32 POLAND -32.12 -2.19 -46.89 -22.32
33 HUNGARY -6.16 -33.58 -2.29
34 RUSSIA -11.30 6.55 -32.87 -60.68 -41.52
35 MALAYSIA -18.79 -20.17 -38.96 -58.04 -36.00
36 MEXICO -28.63 -16.18 -35.01 -0.76
37 TURKEY -29.14 -19.12 23.85
38 ROMANIA -22.38 -6.17

39 COLOMBIA -18.63 -39.12 -3.99
40 BULGARIA -8.80

41 CHINA -1.06 31.76 -28.38 -42.84 -9.32
42 THAILAND 3.82 16.96 -23.81 -33.86 7.82
43 INDONESIA -29.39 -52.28 -20.26
44 EGYPT -9.12 16.45 -54.86 -24.34
45 PHILIPPINES 1.68 -2.28 -11.96 -24.73 26.89
46 INDIA -10.84 -61.74 -34.42

$ VAR.(%): Under(-)/over(+) valuation against the dollar; differences between the country’s price in US dollars and the US’s price
BM $ ADJ. VAR.: Index adjusted for GDP per person
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