BFEEIR R R R ERNERLER

B Fdhs' B

(1. REHFAE NasEAR T, K& 300071)

& TRBILADAETA REG—AEREFE, A G ZZAR A7 bt L AT, ERK
R BRHFEABAZ LM AR THINRBILT A H ERAR, KALAR KB 7 AR T =4 3T
HIRARILGFver, AR LERAY: EAMARFAEIER A H WK IR AL 3 T e R TR
R¥ T A WK IRIB AL ZAPHH LT A A BT IR IL, AN 2 T 0K 9 9 TLAK-F 42
& ARG S T HOR AR LR 4R &5 MU EE B4 A 2 09 A T AR EARMIL T 6 5 45, R
AR S A2 IR BRAL 6 TR AR JU- )~ T B R ILRIKAR 09 IUAR AR AR .

Ko, NRBIL; AERBE; BFEHHL; B84MH

T E X5 F830 LHRAFIRAD: A

ik

51

s W& —Fh 25 B TGt A 1A, Bourne (1993) A A W2 i « B VLEAAT A n)
PG, AP AN IR O $Ea 22T 2 B TR 0 W SE T i L 1) 25
P Al WL T PR HAELIT I, S5, B B A0k ) 3= BEAE v O DL R S5 . i L
AR A K A T, P30 2 R A5 7 1R AT 9T . Samuelson Fll Zeckhauser (1988) U474 AAE I
I3 R S B TR R A, A AR A0 ) T ORRF O BIIE B e SO IR W, o 35578 38 DR A L A2 22
rEoF B AN AN ML AR PR g AL (v 50 B8 5 5 TR AR L PRI A7 A A 52 AN 5 I A B R 5
B3P A R R PR R, R AR ORI — N D R . R IR
i WL T2 AU T 0 RS R R SR B SR BORIPET B B, BRI AR T 4
S PEAN B B, NFT SRS AR AR« 5 MRt A0 DA A LA A A 6T SR O L v i3 A 7
Fo

X EUER A UL P i T B e A 381 2 S 3t D\ nT )t S BT S B (Kahneman F1 Tversky,
1979), ZHIRIAN, 2 AR WL S5 RAE TR0 R e DO ), Bl u B 1A
EREUE S Y, ZERFEE T, AR PR R 8K TIP3 HRE, SE1
PR LTRSS AT = A2 B K [P35 . Tversky A1 Kahneman 7E3L 1991 4E (116
SRR AT 2R P26 0030 3 2 AH R BRI AR W %, AATTDOBATE A i 2%, IF
S A PP R AN R AR o i M KB A AR N A SRR IR TT 8 LU PR IR A oK B )
Jo M (Kahneman, 2003; Gilovich fll Medvec, 1994; Bomnger et al, 1994 28), 1T A A
P - AR L BE A ARAT T 5 M 2 i M 1 R 5 (Kahneman FlTMi 11er, 19865 Loomes 1 Sugden,
1982; Loomes, 1988; Roese il Olson, 1995), Gleicher et al (1990) R¥IEIT A TLFKE
ATENIE G W53 A PR, — BXT LR EUAT My = A S R 5 R e M, — R R —
AT M AT ZE I JG M . Bomnger et al (1994) A Ak [RIFPFEE M 4E K, Ar& L
JEE G AR, FHEA . Inman f1 Zeelenberg (2002). Ritov F Baron (1995) LA
Johnson et al (1993) WL, 47 0 AR AL LE o 4T 45 R Wi 4 2oy ke (1) )5 M sk,



{HEHIAKE IR LE i T 2 B R R G M. Gilovich Al Medvec (1994) IRF5T 45
RALKH, HCRIULR AT R 1R 45 5 AN SO IR >R (R 45 SR ) 1) i Mg BB, i B 9 AT
X EZAMIIAT by = A T W 2 S o A M, AR A I 3 AT T 5 A AT A = AR v A &6 R B
A JEt%. Thaler Al Shefrin(1981)ikJy, WA NS, J&—Flg THIRZ 4, EHIA
WA R B AR BT IESZ, DR L, e MR AR U LU0 I B 17 o ] P 2 28 0 o IR B
#h (2006) WS T WORAEAT N 2 T E G M R N RS G oS R Mt B, E 2RI
(2004) 5T il AE GAE AR 25 P (P 55 A 04T M IR B DL JE R JE S AP A 22 5
RIRAE AR I B8 bl sl 1) T AR S, 10 A0 ) P P I 558 b gl i DU 0 ) T B AN
A9 VEAN B BE R B A WA SRR 0« B0k RS (AL #A ( Tversky Al Kahneman, 1974; Gilboa
M Schmeidler, 1995 45), IXLLRIFFTIA K AR T AHH P e 2, $E0% 38 B I i 211 o 1
FIRCaR, AHXS T8 PR R e, B3 B & T AN e P I ks 5052 ma IR A AFS T
HAT RN LR, S DLIIR, 28365 BIIR Ak L 1) S5 v 2 BR T THI YD, 2256489
TAT I AFTHURAR W o (Burmeister 1 Schade, 2007; Kahneman et al, 1991 %),

CL_EBIF ST R T T AR O DAL 1) 357 30 A 2k (L2 486 0% 28 AR O DL 10 DRAR B B 904X BE 8 35
S AR IR A L R AU R AR B, FLuR 2 R IR R WA AE 15 B R AS I BE RN g o B, 7EIX
ANBE, HESRON . BT R S 4 R AN MR ) DRI o HE B350 T THT IR IF 5T
H: [HEAFEE Moxey et al (2002) W5 T BB RS2 BIMELL DN SR K 2 FE . [ 248
NG . FENT (1995) 25 %215 HH HE BSO8R 45 P 52 AT 4 VRS AT 45 N 25 R0 BT A 5 55t (R L ) 52
Mo 548 77 THI TR STk AR 1 LR AT R 25 Al kAT 9T, Schwarz Fll Clore (2003) £
R I TR £ e S I D I AT BEME K2, Fishbach F1 Trope (2005) BFFT15 AR A 45 s % 184 iy
LGRS, WD I Sz 2 RS 2200, RS e IS 2 5 2 A S IVE T - 5 I8 45
FIJTHIIFSEA : Ryan Fl Bate (2001) WA KAT A ANImLFFHUR, 32202l FAb AT 2o
YRR (145 B AR/, DuPont I Lee (2002) ek SZUFAF ST & BLAEN FAS B & WIA Fi
WTP A% AN — ST R A

IXLERIFTT T BB 2 Ay X IR AME SN  BEBE 175 25 LS AR B @R IR A AE PR s i D
HHHATHIIE, FOIEC =8 Gk, WBEBTE TR B KSR A B BOM i 45K BUR AT T 4%
B8 DR A LI T2 Dt DAL R SCHRIE AN 22 W o HEZRZEONE S B85 5 28 A LA R G R AE 3 e 2 B
DR DL PR BRI A AN i Bda Y PPl o A Y HEZRRN 2 s Bt PR M 2 3 2
o BUABIIGIESE T HESN (A7 AE R S SERAT A NS I3 . 88554 ERAT A4
Dredt It 2, TR RES E M0t (LRt WA o A5 BAE 04T 0 N PRSI 4 76 22
Pz —, AT NI RS E A BRI, ARG RGN, Beot IR i WK
SFIEANIA o

ASCMMELERGN « BT NG B AE DA L, A SCUS T3 206 3558 4 DUIR A L K
=R BT DU A WL RS2 AP BEAT 08, DUIUTRE NS 3kt AR % 8 DR A AL 7K1 (1 I
B AT D B 5% BRI 7 (K RSP IE Ao X B 588 BUR A LRI BIE AT R A O HT
JEHRBE (KBGO, R R I BEBE 2 I DA o B e ok SRR, A7 TS AR 2
CIRGEL Y/ G

SR SRR
1SR

A P P S WA i (AN )27 3R i T HE RO 5 B8 8 BRI 1) 51256, TBESR AL 2 2
FHSRAN 5 32 A A 2237 (RIS ) BUIas AR, RLIR] AT 0 A RS2 T e A7
FOASAL AL, ASCEOE : Rl 22 (R R o, AT 0 NAT S i DR Al IL KT 7RS4
ISR B P, BRGNS R AL, BRI SE R . O fRAIE

2



S, BRI Rz H AR 5, Se A L H A BT B, 8 ANG
WAL ), PR T TR RENS T Se B . LS RIA LB, ARSI 12
TERBGERE N T 4N ISR TH P IR, Bl i sm AR S — A, 58 A AIE =
Pk, HPUN IS . HARSLIR S WKL,

TR BT IR AT 3 AR L5, — RIS 48 RENE B N2 &) (M RS eisb
KNS Z AR 2B s TR PR 155 48 DU 80 L5 22 A S RO T AR e 1 KA T A4k
A o BB, FARAT D AR (RIBUIR b LA, i T 1 4 5 2 A o AEBC TR 1 4 S BILR
i T SERRIE T, LA SE6044 0o o =41, BRI EEAL. WIS LA TP s 252, 4
AR 20 N, FEHPGR X IrAL BIIEHR . HARSEZI 454 WK 1o

PR A WL B % AR AT D N BB RS I, BRI AR S LR, DR O IR ERCR, 4
IAEBCA WIAAMA T I, K2 B M 2 T MR 0 5 AR 5, AR e (0 e P AE ) 4R IR T )
SEITRI IR AT WA T IR 2 TR A R WTARTR FASOR A IO RE 2 BT 17 T A

T, BRI ALl A DR O IR B vt F A ME DRI (B2 TR LR SE o AL 2%
El1sberg s 1S5 B TEAT A FARLEA RS S A5 H B DR S IR B 1) i I, P SR aZe 73
(1B H /PR FFE IR H H 22 Pk Ay s BUIR i WLREE (el RARSEIR S5 M AR 1

A1 BEAARBILELR LK

. . , HARAE I i L
PUE:] EE7S KB B Ja) SN & K o)
St i B R 21 it ikt
ZHE | FERETFEEK: 2008 | £HE | ARBKLA FIAILAAE A IRBH
iEZ | FBA | FA4A18 B EF 9 | £ 60 | mEHH £k | BEERP, ﬂumﬂT LA 1
Mg | BEFE |00 FHRLB0HAS | A BF | FRERM | £ | FA KA | FHERFA I0TAR | AE2
2N 30; BwE: 48 | Fk: BB A EETH | F; EHRTEEF, HK
158244208 250 A AL A M,
#HR 200844 A 18 8 L A REA PHAES | BT REERA
¥ | FBE | F9: 30, FF2 60 A | BAEMER . HRE | B 10 LART, A | LBE3
2 F 00 A= F 4 4: 00 ARAER | A dfed | MRRF—HREZLS | HE4
HRAE e .,
AWk | BORME T EERHF
fz8 | EBFE | 200844 A 188 L mIrRF A 2., ShEHL | BEARE, W RAGKPTE | JLE 5.
L5 H) F¥ | F9: 00, FTFL 60A | BAmZE | A WML | FEROGAES LMY | B6A
30 2 F 4 3: 30 89 A FHE R, Fo BRI | REAR—F, MHRTHE | B7Y
A KBAELE | 133 7L, B IMEALAGRT
HAFEIAL % 10 .

2 RN

2. 1 HEZRZE N 5 35 5% 5 DUIR i WL S R o ASSEI6 O T 5286, SEUR A8 73 0 S 5 S A
Yoy, SIS SR AE B TR B R BR S AT (g A SR A D



RE— ABTARAIEST G — 2T E, RSN T RN ERE:
MR ZAMAS A 18T ERT, 473F T 10004, AT WS EK2LT. 4hABF3000; REBAHLT
FUEREH, ARFE T 2000%, AN AL155T, HRF5IR300T, HRIELEHERF?

A ZHARZ, REBRE; B. & s LA
C. #BRE, REAKREZ, D. A&
R R F R R R ERREHES (ATRE)5E)

A1 MERFHEREF

BF . BERARDIEST HG— 2L TE, ROLHT AU ERE.

MRZANAEH 18RS, 1R F T 1000, RILEGEAF A 16%; REBHITAELMRA, RET
2000, MRILEFTHE A%, RAELEHFER?

A EZHEARE, RYBRE; B. &S HA

C. ZHBRE, REARE; D. 43R

A R R RO R AR BAR G BB SR EHES (ASRE)5] )

B2 kB EEFHLERF

FESERRET, B, msei A SVE EE AU SR B K, SR 3 0B T
BRSBTS [P R AR H B IR, [P I L 7 UL o W S B (R e, (ELAN SR
BB R, R AR ATHE SR H AR sl WU Es R, s Rl 112 FUnTE 2 3045 R
BJm, BOREEATSER RIS, Wl 1A 2, e, SEIRETA, SeUR Al UE DL s
AAN AT IR, (RIS %, AR MR S 36 45 O b — Sl AT Uik, JFid
SKUTRETAR 5 S AT BN LA ) R TR 52 A e AT, FLad A 5 i = S KA I+

2.2 T ST DURA WL I IR o AR S0 A HE LA S 56 56 BUa TR AT I - 1558
S REH EATVE SRR L EAR R, IAEIE KR — W, RS e, SR
R LAV EAT SR e T 10 Al i B I S s ge 2l S, sl on my IR dE A T4 220 Ak
SRIEM A BB AT DISRAZ AL & i — 10— /KBS A G o AR 5 LR e S ] R A BEA T4
F, LI RE Bk A AR 0 R A B RS Il Rk CEAN IR T
120 #5),

R 5
AR RS R, RELRFLES! RAEANDSA—EMBIRALLRRL TR T HL,
AT \EA LB BRR EEZ A, (fx: )

B3 AEBKIERKF

ARG T
AR R HAn TR ARIER HA A —ZMNAEKE I EHEF F MR A TR T RAE S, HE
T @R LB AR A C mBREA S . 4z )

B4 BRMKEBILERF

ol B S i SE R R UUS, i SEIe ZE W nl sEgid s &, S R B A A Sk
W o I SR FORAIK LR ML I 25 3, FFHRE SR sk LA A 0] — 2l



ATV =4I I R A UL R R

BetGdhdl. SRy GEEE) k) , W8, R kUG, s 5
HEA: NS, B RAASSHOR AT AR R I L A, BORBE A ML ICIZA S
il LA SE MM D245 S 08 R Rr 5 BT AL, — 2 M i S 38 1 5 T b AR IR 28 & o
MR E LS, AT REA RV LR, 10 BlUs AAIPOR ERITH R 2 A%
BRSNSl kR by BAROR ERACTL R ST IR S AE [RS8 A s 6
xR b, iSRRG R AOIFE IR, EATALL SR AR

TG 4L WS AL S BT 28 AL 1K S AL, AN I b sz B e v 3k et
B (kiss) N9 .

IS S 2L o PR 28 41 T AR P AL A SR R RABL, AN e S 1 R A RO

2.3 {5 BLHITEA H VRS0 B, A PIAS I R, O 48 A B EE RER
50 N; 5yAh—4S B BT B T TRERIE 100 A, (RS R BRI B . A SR i
WA b (R . AT AR E TRIVRBUE AL =41, 5641 20 N, BR M AP
RIS, AR RIS S R B, AR T3 3 T,
53 UM B A T 3R 5200 5 15 9% 10 TE.

HHEREAL . S B R E AR E A B3O 55 2 Ja, B Uil a7 B sk
FEIF L), SKUG A KOS RAC kR, Sl sk RS FR . ol £ed TALE iBAE
ek, XS SLI AL % RREAT 5 HE S o AR B H L G 5 U 28 2B & N SER b Bh 2 TP
AT ER, (RN S A UE R S 96 0 sk R P R 1 sk AR . R BT sk
BERTEEE T, S R B AT S 45

ARG 5

AR EFG LR @IEST FIT4):

Rk AF6 5T () &A ( )%&B
R AR & () x®e& ( )ae

A5 AwaFaicikt

AMEDUIRIRAE A o S8 ERFE AR E T R BI5F 2 e, SRRyl fEgalsen ¢
fRR S IR 5, BORTFIR TS Yee HOR B T AL BUBARIERR, S50 B I A 1 5y B 5 1
WP FELE TR 1A, 10 5 A 80 (U 3 FETAR 18, RIRIHSSCRICR R, SLRidRF
WE 6. 180805, SEH TR EAA PR AN AR M SR, Palfe il sk f LR
Bl OR BRI (ORI AR SR AC s R I AR D 5 R A 5 e A
FCEF G k. SISV Wm0 1 SR I R it iRl sk DA . F T
DRGSR TR AT A R

WK 5
FELER: C I&RA ( )%B
AR R E: () #%eé ( )asé

B/ 6 sPEFKRRIALIBEF

5



HRBLRE AL 5298 T H AR E A $OR 215 2 )n, SISt M. el 7g 70 2
SRR 2 )5, AE60RY IEFEILLE T, B AR TABUAS TR CASCA I PIRIEK T
PR LEIIINA IR o SR SIRL I LR R, I Ol SAT e BN, Sk
R TR 18080 A, Seh T4 A EAT YA Pl SCEHANIEF 4R, galfE il
I EAr e IR B IS (SRR IR ) E A Sl sk R A BT AR D, R RAE I
G WP MG BT PR (K o rp k. S AL AE WAL R] S 0630 SR R A sl (R Sk T
fEo R A BAREBRER G, SC TR B AT AR S0 45 54

X5
HEREEGRRNEIET FITH:
VL E= T F S () EA ( )%B
e R () #& ( )ae
A7 BJERIVGKRALELRKF
SEIG 45 RAHT

1 HERRBON S B E IR L SL R 45 R i

L1 #RYESE Tt . IR RS i —rh, IERGEITAFT 324y . EIIB5 14 ZETCL547 .
ETDy, 10743 sk AE —rh, IEFIEIAR AT 4440 EIRB354 KEIC2247  KEIHD11
By, SE11243. fb el WAEESE —FpSEIGHESE R, I “dRakalira EIHEE S — AL
TESEASCIGHERE T, “S2HAR AR B S S IUHEAE 38— o 3 I A X AR 7 AT ik I
BYESE g b, SGEIBA L, ARIEIBA0; Pesk—dle o1, i 4w N2, 4t
T IR L2 TR

R ERMEEBRFTERRBILAG XX BRAM A MR

%IRB
¥ S R H 5 ) Total
il 56 51 107
2 H A 65.0 420 107.0
% within s % ER 52.3% 47.7% 100.0%
1 % within £37B 42.1% 59.3% 48.9%
% of Total 25.6% 23.3% 48.9%
KE -9.0 9.0
AT IR E -1.1 1.4
PSR E 25 25
#H 77 35 112
R4 A 68.0 44.0 112.0
% within 25 KR 68.8% 31.3% 100.0%
5 % of Total 35.2% 16.0% 51.1%
KRE 9.0 9.0
AR E 1.1 -14
PSR E 25 25




3B 133 86 219

A 133.0 86.0 219.0
it % within 2R KA 60.7% 39.3% 100.0%
% of Total 60.7% 39.3% 100.0%

ORISR YR AEE AR HESPSS16.050 Ty H 45 S as B,

1.2 BFEMHRK . IWRE 3 PR LIEN, Pearson fHA4 6. 182, AHEEMEE A 0.013, /)
FH MK 0.05, AFLUACh R —rhak o B L 2 25 ks b bl BRIk, A
I ()RR 7 R SR A AL 40356 M 2 S 35 0, e R0t FH 28 (B 3R /R 2 1 R Al DL AR P58 2 v 1
AR IR RE, 0 W HE LN 6 88 2 R WAV /e B s i o AR Si0 T, Yedfe
— 2R R SRS, AT B P R R, N, ok —rhis
REIR HELM T M2 B ORI, AR ISR S AN ER, #alEiRE A BT ),
WARFR], W T ORFEIUIR, ROGRSE AR Yook = H ok Rom il i s, HLmrik
PER 55, M HME T JE 35 T 0 B AU, MTTE AL B SN O T, 3R H 2 R %
EUBUEIES, R4S T BB, X AT DU R g ok (HEZETI B “SEH A
5=, PREA B SR HEAE E AL 44 4 2y 40%)

A3 ERBEERFHARBILYFHRITERER

Asymp. Sig. Exact Sig. Exact Sig.
Value df
(2-sided) (2-sided) (1-sided)
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34 S.E. Wald df Sig.
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Xz CHEM) 0.105 1.007 0.836 1 0.394
AR 2.018 2.341 0.337 1 0.326

PRI AR FARIR ST 45 R B

ERE PTG 2 —WTA—AMEBUIRI A 4L A h PG 25— WTP—AME BRI ELZL (K [ 45 2R
LRI LR Eie e i, B BRI, B SRR PR BRI
FERERE TSR 2 Dol e HEBUAR O DL AT

i

AT s BV AN 5 R85 LA £708 T R SR A B PP B Bedse 5% 8 AR i L PRI 5 3C
ko FEULIEAS b, $RH T YRSRAR S RAT B BOM G 4B B A IR M L A2 BE R J2= I ), A
ZRBGNE BEGEHE T 2 RME S S 2 RS AS BRI NG BT B i) =N AR e, = B X5
BUR A DL A3 R0 o MIIAT 28 Pr 2 AN SR 2857 2 I I By i, 20 e vt 1 HEZR K
IO\ BB A 2 R S AR B TR BUIR A WS (K526, A AR TR (K S 6 B B0 17 =
XEEBE DR A DL A1 R 5 o

11



FERE B A N55 $ 9% 3 DR LI S 36 o, 5 %2 1 25 (AR IR0 08 21 A A SR L
RRNIPE A A HELL T (800 2 DR O LA, 25 R ZE(ERE A A HELL B4 1
TR O LR P S0 35 v 1 LU e 5 e 4 HE B8 R0 8 8 3 DR O LT o E B 08 0155 26 5 DR
DL s, S RS SR 5 RS S B ARG 46, 20 025 S A0AT T IR Al D 7K
o [FIRE B 4615 T 10 S IR AR A SRR S B AT LA o 2 SRR BTS2 N Bk
1 WTA/WTP {5/, A 1. 645 WHARIEZE 4%l WTA/WTP {08 2. 35, Ui BHE % & 9 il 7Y
B S RS BN 28 T I3 52 R BRI S R B 2 5 10, B 48 R I diilk 028 2 B R
i, DU O WARERE AR, TS 26 T MR 128 2 BRI AR, DR n WRE R e i 7215 B a5
Py 5 BIUTR Al DLy S 56, R 23X 3 S0 5 b v B 0 ol O 48 5 3 TR DR O LA 0, &5 SRk
A SEALSCEG T, WO B A RO R ), PR A R IO S B AN e S T 5
£ s AMEICRIAE R 7838 3 1 WP /N T B BRI A 45 98 2 9 1) A WK~ AMETI
RIEAE AL, et B PE PRRE IR G & 20 LA 75%, 1AE H IR ELLF, B
IROREEIIR I 43 LR 90%.

Vo S AT R R R BRI (R MO A1, R LA R, TR FO (R MO T,
FLAR P2 o UGB AS A — s 45 2R PR I 0 2 L — s W 2 % 3R 4, Kahneman R, 45 () 453 26 F145
ST R AT AN IR 22 1o PR AATIAE e it P ok R 2 R BT AN BT 1), e <3l
PP BT R 58 TR IR, AT LR WA R S AR . TR
TR, RN B AR R T BRI, AR 2 AT AR i 47«

ZGilovich Fl Medvec WA T 77 LB IR, 751X 213 MR CFBITA 2. 77 AR th, 63%1)5
MEAM S, AT 3T%A0 G MU IS 7 (10 A5 B TASRERM/ AN FEmTHERR 2241

12



P ES L3

[11BOURNE G R. Proximate costs and benefits of mate acquisition at leks of the frog Ololygon rubra,
Animal Behaviour, 1993, 45(6):1051-1059.

[2] SAMUELSON W, ZECKHAUSER R. STATUS QUO BIAS IN DECISION MAKING, JOURNAL OF RISK
AND UNCERTAINTY, 1988, 1(1): 7-59.

[3]KAHNEAMAN D, TVERSKY A. PROSPECT THEORY: AN ANALYSIS OF DECISION MAKING UNDER
RISK, ECONOMETRICA, 1979, 47(3): 63-91.

[4]TVERSKY A, KAHNEAMAN D. LOSS AVERSION |IN RISKLESS CHOICE: A
REFERENCE-DEPENDENT MODEL, THE QUARTERLY JOURNAL OF ECONOMICS, 1991, 106(4):
1039-1061.

[51Kahneaman D. Maps of Bounded Rationality: Psychology for Behavioral Economics, American
Economic Review, 2003, 93(5): 1449-1475.

[6]GILOVICH T, MEDVEC V H. The temporal pattern to the experience of regret, Journal of Personality
and Social Psychology, 1994, 67(33): 357-365.

[7JBOMNGER D S, GLEICHER F, STRATHMAN A. Counterfactual thinking: From what might have been
to what may be, Journal of Personality and Social Psychology, 1994, 67(22): 297-307.

[81 KAHNEMAN D, MILLER D T. Norm Theory: Comparing reality to its alternatives, Psychology Review,
1986, 93(2):136-153.

[9ILOOMES G, SUGDEN R. Regret Theory: An Alternative Theory of Rational Choice Under Uncertainty,
The Economic Journal, 1982, 92(368): 805-824.

[10] LOOMES G. Further Evidence of the Impact of Regret and Disappointment in Choice under Uncertainty,
Economica, 1988, 55(217):47-62.

[111ROESE N J, OLSON J M. Outcome Controllability and Counterfactual Thinking, Personality and Social
Psychology Bulletin, 1995, 21(6): 620-628.

[121GLEICHER F, KOST K A, BAKER S M, STRATHMAN A J, RICHMAN S A, SHERMAN S J. The Role of
Counterfactual Thinking in Judgments of Affect, Personality and Social Psychology Bulletin, 1990,
16(2):284-295.

[13]INMAN J J, ZEELENBERG M. Regret in Repeat Purchase versus Switching Decisions: The
Attenuating Role of Decision Justifiability, Journal of Consumer Research, 2002, 29(6): 116-128.

[14]RITOV I, BARON J. Outcome Knowledge, Regret, and Omission Bias, Organizational Behavior and Human
Decision Processes, 1995, 64(2):119-127.

[15]JOHNSON E J, HERSHEY J, MESZAROS J, KUNREUTHER H. FRAMING, probability distortions, and

insurance decisions, Journal of Risk and Uncertainty, 1993, 7(1): 35-51.

[16] THALER R H, SHEFRIN H M. An Economic Theory of Self-Control, The Journal of Political Economy,
1981, 89(2): 392-406.

[1718ER), B & BHBMRE. BBEE SR mEFe) £ A% T], F12id, 2007, 19 (3): 3-T7.

(18136455, T4, ST VAR ZIEREA AR B R EHEESHZFTSEENNI], A
13



%, 2004, 27 (4): 1016-1018.

[191TVERSKY A, KAHNEMAN D. Judgment under Uncertainty: Heuristics and Biases, Science, 1974,
185(9): 1124-1131.

[20] GILBOA I, SCHMEIDLER D. Case-based decision theory, The Quarterly Journal of Economics, 1995,
110(3):5-39.

[21]1BURMEISTER K, SCHADE C. Are entrepreneurs’ decisions more biased? An experimental
investigation of the susceptibility to status quo bias, Journal of Business Venturing, 2007, 22 (3): 340-362.

[221KAHNEMAN D, KNETSCH J L, THALER R. The Endowment Effect, Loss Aversion and Status Quo
Bias, Journal of Economic Perspectives, 1991, 5(1):193-206.

[23]MOXEY A, CONNELL D O, MCGETTIGAN P, HENRY D. Describing treatment effects to patients--How

they are expressed makes a difference?, Journal of General Internal Medicine, 2003, 18(11): 948-959.
41 2%, & . RMRARTHSERZLEAR[I], SHEFHR, 1998, 30 (4): 394-400.

[25]SCHWARZ N, CLORE G L. Mood as Information: 20 Years Later, Psychological Inquiry, 2003,
14(3):296-303.

[26]FISHBACH A, TROPE Y. The substitutability of external control and self-control, Journal of
Experimental Social Psychology, 2005, 41(3): 256-270.

[27IRYAN M, BATE A. Testing the assumptions of rationality, continuity and symmetry when applying
discrete choice experiments in health care, Applied Economics Letters, 2001, 8(1): 59-63.

[28]DUPONT D Y, LEE G S. The Endowment Effect, Status Quo Bias and Loss Aversion: Rational
Alternative Explanation, The Journal of Risk and Uncertainty, 2002, 25(1): 87-101.

An Experimental Study on the Status Quo Bias of Investors and Its Impact
Factors

REN Guang-gian LI Jian-biao LI Zheng

(Center for Studies of Corporate Governance, Nankai University, Tianjin 300071; China)

Abstract: The status quo bias is an important factor which affects investors’ decision-making. The existing
research on this issue only considers Prospects Theory. In fact, framing effect, investor sentiment and
information structure are also important variables which affect the status quo bias. But the existing literature
is less involved to study status quo bias from the three aspects above. This paper researches the influence
on the Status Quo Bias of Investors from the three aspects of framing effect. investor sentiment and
information structure in the experimental method. The results show that: The investor status quo bias in the
margined frame of the investment portfolio is higher than that in the ratio frame of the investable portfolio.
There is status quo bias of investors in the three emotions conditions. In the positive emotions the status
quo bias of investors is lower and in the negative emotions the status quo bias of investors is higher. The
amount of choose the determined probability is five times that choose uncertainty probability .The level of
status quo bias in self-status assignment group is higher than that in external status assignment group.
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