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1 55
1.1 #t&

W HLEE (loss aversion) 8 AATH #EEE 1 2% 4
iy, BV, G54 B4k (loss) R AR 4 (gain) ™ A AL
M IEAA IR, H# R TR

04 F kAR A 1 B T LGB W B PR 2 4R DU
i, PRV 2 A Adam Smith 78 H (I8 FE15 #
W) R T — ARG AMTTH AR IR
Bf T 7K A2 (49 98 o R T AT PR IR 8 G B T AR o 3 1Y
Pt 5% (Smith, 1759/1981, pp.176-177) . 1979 4F,
Kahneman Fl1 Tversky ffiif T iF S0 G A71E 1 5KC
9o THON P O RN AR 15 I BR (R AH A 1 U AR, B B AR
$50 sifiiEs50 MIMERIIN 50%IF, il ik A
B2zl . ik, Kahneman F1 Tversky (1979)
IR, SRR ERE 45 (4408 2 TR AR T XoF 1z 1 388 FH I A
AR, PR b A B R AS 7 AR O RO R, IR
PG A 24 PR R kE . 51 A AH RO 3SR (3R
A5 A R 1Y LA B A R 2 400 % FLEE R 4 (index of

e H 1: 2008-02-27

lose aversion),

Thaler (1980)7F YK J< B E T | A TR XU £ 8L,
FH L i B B35 0 (endowment effect) PR . BLIEK
RO 8 N ATHE R4S APy it Bof Jo 2 S A 9 B A
¥4 (WTP, willingness to pay) b 1114 5 i JE 5 42
Z B B K M 4% (WTA, willingness to accept) ffk -
Thaler A7 A ZLRRARON (14 J U AE T2 SO R
BRI, LY B ERR, PR SE 32805 TR
TRl O AN ] o R AR XU B 4 2% A0 AF 5
ST AR S B R BUE L WTA 5 WTP fY
Hf . ARZIE LM, WTA WP BAMRT WTP
Mg, HZFHWMEH B R TR
(Novemsky & Kahneman, 2005; Sayman & Onciiler,
2005).
1.2 R HE R 20 E R FIR LR

KEFFE C UL R MR A7 e Tt
VLA AE Z i, WNBNMERR | I9 5 0 5%, R TCIE
4 AT 2 N E 1Y ALY 5 (Carmon & Ariely, 2000;
Kahneman, Knetsch, & Thaler, 1991), -5 {#FEF0

* o E R B E AR R E R B AR A TR E T [ H ((KSCX2-YW-R-130) , B K A SR Bl 243 4 7% 51 £:(NSFC: 70871110,

70701036) . JbETTTHE % 5 S LT H L Ig i),
HIRMEE: 2247, E-mail: lishu@psych.ac.cn
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LA AR A, JCie 2 2% 5 & i S il ik
7 45 A 42, R LA IR 36 3 458 2k AL sk (Carmon,
Wertenbroch, & Zeelenberg, 2003; Sen & Johnson,
1997).

{H 2 — SR AIF 5 A 28 W52 56 v O OR e B 2R B
WG . ANAE BEWRALON 5L 5 v, WTP IR R AR T
U6 e BB FEAIR T4 i O ARAN A, T2 5 A
o AL AT DAHEI, AT T AR I B A O B ik
A, AR EERAN SE I T, I SE SR B O A
A 2 e A 5 2% JRE(Kahneman, Knetsch, & Thaler,
1991), A WHFEETR 1, WTA F1 WTP Z ] (1) 25 5+
& B % R) Y R A BT 3L (Plott &  Zeiler,
2005), N TR SIS, WESE AT ESS AT RESE
W) 52 2% R 28E (14 %175 2% 5 (Dhar & Wertenbroch, 2000),
T2 P DA A | N0 B2 DA A B R R 40
Rk JE A

NATTXF B 2 e 2 09 W BT LA 1 R
(emotional attachment) g ™ A 451 2 KLk 114 J5L H 22—
KRR OIRIE R, 2T ATRES R T Il
JA 0 BECR 25 14 PR 2R T 4 R A #% (Carmon et al.,
2003); S B U A, A5 R RIL IR ) A R 5 2
(Dhar & Wertenbroch, 2000), MHRAR &, ik
] AR B0 () £ 1% (Kermer, Driver-Linn,
Wilson, & Gilbert, 2006), AR fE Al 141 k7
RO IR N, DN T B89 2 ALk

T3 — S 5E e BT I HT PR 2RO 4 2k AR sk ) AR
H: 595 v A (Chapman, 1998) . #15:1)
Hi ZLFE ¥ (Chen, Lakshminarayanan, & Santos, 2006),
L K A R B AR B (Wicker, Hamman, Hagen,
Reed, & Wiehe, 1995 )# AEF Wi 451 2 MLE o 475 1l 3K 512
X7 RO A A, R DR AR i O R gk Y R
(Carmon & Ariely, 2000).

ORI 2R E A MRT FR R B, 7E
TR X 408 2 ), R ) SCER A4 R RIG 25 - B2 )2 1) 17 2l i
FEREAR, 33X 2L X 76 A0 AR5 B TS s R AR R, HL
oo FE i AR AL AN R FEEA T AR TR, B 2R T X
L XSl P A T i 1 28 A R E DR T 3R A5 (Tom,  Fox,
Trepel, & Poldrack, 2007), X5 M AE FEEERE [ 46
I FIE PG 00 e P S i TR IR

PR B2 RO = R —, 1
T LIS (Prospect Theory)H (i 4 FE M o7 T 3L
WA, a7 PR PR e fE A 2 e e
PEHEIA N W B A S5 R, iR i A 45 A X T2

s 7R AR B X N 1Y &% A (Kahneman &  Tversky,
1979). [FIHE, 451 Hakk ELAT 2 BN AR M A4S 1
PURAER IR 5 S BUSUH EO T 75 9 o PR AT DA 458 26 B
WEE SR S5 SRS, PR A RS AR
O H YU K (Novemsky & Kahneman, 2005). T #
SRS B0 (B R B 28 3 /R AR AT AR K B 3
T4 R b A AR AR ™ A IO BT R, it
ud, R A2 RER R TR i R, RN
PRES AR B Ry 5 2k il 26 L ARAT I Z T BE (LA 1)

e

S 18 B N R (N i
(51 H Kahneman & Tversky, 1979, p. 279)

1.3 SRRy R

XF H T SCRR BT A A5 i 458 2 B sk B g A A A0 O
Br, LUK 3k SetF 58 vh i K i 48 2 0 52 R J2:
4 4% (money) 1) i (goods), 1M1 X 4x &% A4 i i) 4
A RRA S35 R . AR TE UL <R )Y
Bz, AT 4 ER a9 Je e Sk R I g
FOLWA TIZSEEW) . Adam Smith 155 5
Hh, AR R A IR R < DA T A% LT 4 25 1Y (out
of pocket)”(1759/1981, p. 121),

S ) B B R 451 % B EL A 2 IR AR
PEo A HH 2 B U8 SORTF LR, (HIF 3R T
BRI it AR S AT 5 2 R —— TEUR Z T
WA SEHS R AW I 1 487 (put in pocket) ., Bl
TE 22 11 50% — 50% f T4 1 i ke v, oo 0 << 2 2%
$50”HY AT BE, B AE I Z 1 & 2 A 808 153
18505 T AR BURKAL N S b, g WTA 8
WTP R $2 2S5 A Yy i sl g . ik, DIAERFS
TEBRAE AT BRI AR B iy, AAUERAE T 45307
o] (T B0, T HL I T 3 v AN X A 4 A T S B
R

M A, S A0 2 S RS I 7 A 1Y
RN, 3X —4518 © 9% i #52 FA TR . &80 i
A R PR R R, (EJE i T USRIk
TR AR 1R AU, DRI A5 AT BE
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HUR BT Y3k 3 09 P 3R A0 H (decision utility), i Jf
AN RE LS M AR B P 3R 5 Y AR B8 2% (experienced
utility). i, #i0MEEEsE T, TR RIEAEE
4 W T A T R R PR A 2R, A BRI AL T WTA
FWTP (8] 25108, PRI B2 S0, midkk
FEHXIAF R PRI o P A B 7% 524
B ARAG 1Y B A I AR PSR O B AR Ak

sk, DI R AT, AE AR HARIG G
AR Y40 2% AT e 7 AL TR B P e MR IR . G, SEBR
. A (out-of-pocket cost) B9 2 FH K F L & Wi A
(opportunity cost) (Sayman & Onciiler, 2005; Thaler,
1980), Kb A 44 BE % 14 B0 244 (4 159 2k 0 7, 530
TR A R ) o A FRAT AT DA dn 2R
ARATFECA R 1Y S B AL R[], L [ A0 PR
R A2 A P AN

R LTI, ARSI R 5K B 5 3R AT B
KB FRECH K, RATIEFEE (route) & Xy [/ — 4l
A W) (possession)(F] VLB AN AT W) 28 3 45 5 B9 IR 4,
RIZH0 A W 0% BT A RS B RS o AR IR 20 S AT LA
ST, FATA R TRk kT 5 b, 3R
152 PAFE” (one-route)—— MICHENA; Mg &<
27 (two-route)—— MICENA . FINF BT, R HEH
e FAEE ) AR AR U, P DAHEIN: FRBCA R, A
AL 1 0o B AZ 9 B L T BB AN ] o R4 2K LE 3RS
TR, R TR O PRI AZ LR AT R B, ik
BT UR R . PR, AR RS
R R Lk AR AR AR, L™ AR W R kA T
RN, HL5 R R0 B AZ 5 AN TR

AT BN — B, AT T AR

IR — i =500, R AAEBREC AR %
SERg AR PUR — AR B LI, A E
A B 25 40 R AR A 1 A8 B 75 2 52 ) 4 % H sk
M —AAE 5, DU IE:

Hla: A5 AR 09 B BOE S, A i B
IRk

Hilb: RIGEER T IR BRI, Ao i
2 HI e 5

Hlc: iR BEHRIE, RGHEHEBEZE, K
% FIAAE (14 BN

W58 AR AR AR SR R EAS A, R 5 =X
5t A N 0o BB AZ 5 B A AR Ak, DUIHIE S f PR 0N
[F] P18 0 75 AL 2 T 3l PHRLJRR A7 50 38 110 22 5, B

H2: RA5 B R BRE 38, 0 RS 0 B
# I

2 WG PRBUEAL S bt

T — AL 4E =S8, it T =M e Rk
TR E TR G RUE R — BAAR AR I S g B
SR (1) RS SHREEASE; 2) PEHEA—
AT (3) HFEHATF — IR KA = FE ARG —
XU 1 LU o S 30 A T 55 35 S R4S 5 40 2k i g 8
N 50%I I i, HR AT 24 (choice) AT
e (match) I FE 5522 Hih, SEHAT 55 19 5250 4
#} 5 Kahneman 11 Tversky(1979)f#) 5 5 (T 55 T 2 —
5, AR AR S R (R A A5 Y B — R,
ORI R A IEES IR k. Kb, BEZ
hnie e g e oy R AS B, anAA R 1, 20 PRRECAE
55 B SEB A R, SR B R G, BEK
Bt B0 iz AR IR E, R 3.
4,

2.1 KW 1: MEAREGELESENERIEE

2.1 #ik Boh 124 A EIT R ARHE S
Fetk o

2.1.2 Wt S5HE RTINS R E S R
SRR, A7 D 2 B e R BB 5 P oK 2 4
B AR R TUR X 5, 2T ZE R A
G IR o L, 782 BB R BRI 9 b, 45
KRB R T ARG BB, Ol 3 — < 2,
FATERE T — A BULSC AL T P AE AR 48R Ak A e
BAHSER S, WAEa. HAaAEA G R
Fetk, Bedr 3 eae . ALt T T
“HiFF — YT L IAT 55, B, FRAS AR O AR
B S, ¥ 5 FE (one-route) . SCIG 1 fBisk: 7EHAfE
PeAg — RRRPR B — I E R TR S B
P L

LHAT S M BRIE R, ORISR R IR
P22 10 75 5 4 77 WS E A S AR & I, DM R
1o Ayl B0 i 22 BUIRRON B g LU ST A L B
TR IR SZ IR, SCIR A BRI AR R A5 I I
A A Ry — B i PR S (R 2 AR B e ik & 2
B, WA TR — PR S W) o it I 2 i v S Al
TR AT A S B

M 1 BEARR RN, RPTERR B TR
SIIRA S50%8 T8 A 5 AN A, 50%89 7T fdr & 5
MR, e IR IR ?
213 ZRESH 124 APA 60 A(48.4%)5%
REEPEZRE I, ¢ MR, BEMAR
BEZZRKE Il N A B %
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5, %(1)=0.129, p>0.10., XKIE T Hla, 14
2 TNk A5 00 TR BOM 25 F, IF R K A ik M R

e
22 K2 RGN BIZIRK —WIEHE
mthE

221 #WiR BN R ITRE 179 BARHE, Hop
B 54 4, W 125 4,
222 W SME BMII B2 RS
Ry K A R A e ke .
WA SRS R — WEEIA, Wt
PRI —— N TCENA . PN B TC . R 1
“ U7 —Fh R B BUR, RIS AR ESR 59 B (Kant,
1797/1991, p.50). HHEAMTSEEAWHEY), ik
M, K25 H M ER A RS S8 MY iRk
MR REH MR A N RER K — N
ARG, mMERA MRS — KEAH. F
WA Ao B, #ER25 H il — AR A s B,
ARATF RN 1 B 22 1 I 5 4% 8 92 56 v 4 A sk
Py ity B DR 2 — AR ARA I A, A FARR R
— XEERAS . S 2 K B0E RIS Hib: 43RG
BORF I IREEIT, N4 Hh B 0 ke

SCIAT S I AR SE G 1, WA RL 2. Ky ikt G i3
SRR T R ), it 00 B ST T4 RN AR AR R B
M

A 2 Bikfhd FTBREERAETNHE TR,
B F B RO EAEAR A AR T — AN PHAE T 44 % X,
R BIREEGE, KR E ARG b (B3 G
B ¥ ER), R BN E®@YE, RREFER
B W (B AEAR L BP AR AR, IR R TR E A i A
K2
223 HERRSH OME 2T, EESITEK N8
AT 93 4(52%). ¥ K LB, JBESANES I
Xk A0 B R B AN AR 3 22 5, (1)=0.274, p>
0.10,IZZ5 R0, LT R ARG (TR [ )BT
PRI (R 2 A B, BRI 0 e HUEE S

ST 2 BAIE TR % Hlb, 43RS FEBOR Tk
FRBONE, A2 H P02 IR B 42
2.3 LI 3: RERSMZERSHLEHRR
2301 #ikt W 127 BE I REARE
232 TWRITSMR K 1 538 2 Rl
TWIRCORTE T AR RIS I SE B 1 B8, IEBE T 24 3k 15
P FREOR T 3045 T4 R BT, YR 45 g 2k
Uk o (HSC5G 1 FISEES 2 KRR BRI 23Rk 15
a0 O AR BIOR A AR A, 451 IR A R oK

AR BRI — s, — A B X TR —
Vi, Gk (SR ) B9 FREOH [R]INF, 28 A AR I 1)
AT (B 2R B R R, T B33 I e 7 10 T R R 1 45
I FHIEFR FE 1Y) 25 5%

015G T3k (1) 25 L AT 55 TP Y R,
B AR — DURRR ", LSS 3,
TV T — 5 Z X1« =2 3RK15 — BURE i
RPLIATL S5 AR, RMERF ARV LS
B, BIARASARREOE 2, X0 Y0 3R 32 S B0
LB BE R ], 1B BEZ —F B B EUR, 184 RTE
NPT, E ARG — 7 H PR g i o Bl sk
RIRLERBEN o IBBLE) T Witk — 22 Bl — BB 19
b AR, PR A X T e (AR R AR )R U, R BE ]
PBE AR =R MBS <Al m], #2
BARBR . BEAh, FESLH 1. 2 Wl A 35 R e PR AT
%5, Joik EEETRSL Y R 4 e IR R, B4R R
FLkE R A R, 25 3 A TR AT 55, SR Bk
P 5 245 08 I 2 WA S (AR 45 1) AR A, R
P A R B AR R W 2 M= E /AR AE) -

SRS 3 LR P SE R AR ARE 3P AR
— XUFE R FIR L 4R RS — AR R),
BB, 59 290X MIZ AR 3, 68 44 B Ml 2% 41
4,

A 30 ABARILER — AN IIRAL T 6K, do
B EGGE, R x T, R EIREEGE,
i s0t, SxKF( ), A REHRIIA
K, .

A 4 BRILER — A RBRAR T 8 F R, de

REBIE®TEGE, BRAGEM x T, wREIR
mHiE, AR RIHS0T, TxKF( N, &
F R FE A AS K,
233 HRESW 1 BPRTERAMEL 4, HO
Bro BAh, AAKE3. 4 YORILRAE S5, EoRBK A C
WEBCT, MR 4, 2 figlIHS T A5 2R R O
HORTHT BRI 100 £5), HOA Rt AR IA
ELAE, PR R Ot 2 N BSCHE o e 24 2ol 3k 124
N, 59 NSEpl 3, 65 N5E btk 4, 5280 3 4531
W1,

TS5 3 g 2k B 2R E O O R IR S o A (b
#} 3, Kolmogorov-Smirnov Z =2.88, p <0.001,
kurtosis=8.04; M K} 4,
Kolmogorov-Smirnov Z =3.53, p <0.001, skewness
=5.01, kurtosis=28.73), WO FEL 3 51 4 i
bR E A B E, 1T T Mann-Whitney J5 75K

skewness=2.89,
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B, KM _ENERBGEF U =154450, p
=0.05). i BH 2 R B 45 19 R T 20040 B B0 T e 4 Ak
50 ST ATRRERIR), SiRBUER (GRS M T,

Jo BT BT (PR RS ) B A Ok Mk R OO, ik
MUBERR BE T g o IXUESE T B Hie, RIMSR A
[, ARAT AR 2, 0 I RLGRE (1Y A2 LB/ N

F1 KWIERRMAMBRE L HWERNE

AL E ; NP RHEL W
o - i b2 il x (JT) PN E 3 4
e ik M (SD) Mdn M(SD) Mdn R
3 %51 R BUFE 164.24(225.67) 100.00 3.28(4.51) 2.00 4060.50
4 BB =& WP 183.78(435.55) 50.00 3.68(8.71) 1.00 3689.50

3 BPIE RREUEAA O BRERAZ 1
KA

WFFE—f ] 3 NS, 230 FH BT 55 AL iC
155, M 1 e AR YRR B, JF SRR T 3RAS
A % A AR 02 A T AR I 53 5 Bk o KT, AR
B 580 20 B4 36 E 28 B A8 AL 3l 30 G2 1) BE AR R,
BTt 2 i of 10 BRURR 32 5 T A B AR A A R 1900 B
2o DRI AT b BRI A AT X 4% R AR AT B
PR I O BRI SR . ASBIETE A RAS g Ok
AIRRRGEZ, A i0 BRURRAZ A B

T B EFR B AL 5 0 BURZ [H] X — O R,
AT RS H2: ZRAG sl 2k iy R ook, I
X I 4 PRUBAZ 5 A o Oy T B R A [
B ARAT A BT L O B B R, WP
KPR T i TCRBE AR Ty it A SR i P
5 3 AN TR R ) AR A A R B0 PR Z 9 R
TEFEES O BRUBESZ 98 B8 1) O 28 B A3 B AR LAY 45
— 7 ThD AT LAAR e 3 6 E 3 7 o 0 o LR AT 50 R
T5 A R, T DL E AR ARG 36 A ] S 56 v W 5T 45

ST S
3.1 T4 RREZNEZIERSSIREKH O
TBRR R T

3.1 #ik Wl EITRY: 179 BARHE.
312 XWRITE5ME TEHEMESEN &P,
28w i T 20 B 2 ok W BN JERORD S BE 0 5 B
(Kermer et al., 2006), L5 4 2% FHJC %) B 28k i &
AR AE — R NS (6] 72 H0 0 4R 45 5408 2R 15 55 v A
.0 B AZ SR

S 4 ABaA N BT, A S HIIR AR, BR
POEL 5 A BRI AR B R A, HoAt b L 24 A
FARRE L OBURE AN =R A SRS BB R (AT RE 5~7), S
B AT 55 SR B AE 7] — A o 20 B 4 BRI Ay ST
“a” . “b B cVbR A5 BRE R[] (4 AR A B 2K 17 B

T, BCHN MO Z R, TR ELRKE N
12cm, ZEuf k557, Ak ik, il Brbs i s
B 72 vt p5 B9 I B 2o HLU BB AZ 58 JiF (Harinck, Van
Dijk, Van Beest, & Mersmann, 2007). 51T 45 2738
o e 45 1B 22 4 it
A S:

AaNERELRT —WHATE.

brEET AT ERYAITE.
At 6:

aLERE LT AR,

b2t LRAERT.

CARTEHmILT.
A 7
a kit EFIEAEIFT 500 T.
b IALRE Z&E R A 500 T,
cARAEALAR BB R, B R 1kEAH 500 T.

HERRST
3SR 5~7 Hh, AN R RR B AR AR BH 2k e
Xof IO 11 0 B R A7 5 3 AT o A 00 ) B PR 3 2
Gt DLER 245 R, MOELS th, R AT E(=
FRARAT )0 BRI AZ 0 B I 3 5 T & A AT 4 ORURE i
5, F +(1,177)= 30.692, p<0.001; ¥k 6. 7, 3k
A5 TR R RO 0 PR AZ 0 B 1 RN Y B F
(2,176)=7.869, p<0.001; F %(2,176)=9.023, p< 0.001.
Bonferroni S5 Krie & B, ME 6 W, IHHE k(=
FE 0 ) I (1) 0 PRJER 37 50 5 W 35 v 1 2B (PR R 45
) (p<0.001)Fl2 1 OBUFR 3K A5 ) (p<0.05), F& /1 (AR
ARAT I A0 B SZ 55 A (R AR P R ) A i 3 2
S (p>0.10); BB 7, IBRBLUCFERAR) AR HRAZ
3 T R R (PR R AR A ) (p<0.001) F1 52 B (AUAR 45
5 (p<0.001), {HAZHLURR A ) XTI 1400 BRI AZ 5
JE 5 R (AR RS ) B35 25 5 (p> 0.10),

Pk =5, BRI, e BURE AR
TR A R A5 B A 00 B JER A7 5 3 ) ) 25 S A GR

3.1.3
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R2 ERAELNEME 5~7 hEERFRAOEBRZERE RN cm)

B b o LI F IRk
M SD
LT WEEETEN 5.42 2.90 . ‘ . .
ol 174 =i 71 271 30.692 IR T2 A
AR BRI 5.74 2.83
6 A XURE AT 6.16 2.79 7.869"" IHY% & R > i =LE
IHA§ & & =R 7.41 5.73
[:354 RIS 5.27 2.46
7 SR PUEEEIER 5.19 2.60 9.023™" IR B >AE B =ik
BB =R 6.89 5.05

H: p<0.001,

F R F A, (B = RERAS s O S B0 O B SZ
R TR . SEE 4 A SRy TR H2,
Wit 5 AR AT B SRR B A B, O B AZ R A
LT,
3.2 XIS: EAIHNERIZIREINR KX A

LIRS SR T

R T i — 25 B AIE TG 20 2 0 B R AZ 8
BILE R, LK S W ALO B BA TRk, R
T A T X AS ] A 0 A5 R 5 A B 1 0 B 37
R
3.2 ik wOh R IX 52 44 KA AR
e, Hdh B 23 44, k29 4.
322 TWME. BMEXWRESE LR R RS
I 4, ASZEfd ] WCS-100 i 48 i3, D&
Flo~ 0~99.9kg, 43JE{EN 0.0kg, REIRZEN 1%
F-S. HIJRERICTE s, %5 HHicsL,
L ERIE R .

SIS BRI, P YRR SCRR TR S 45 iR
ARSI, MNP T 4% S R R B
BN o S AT 55 B SR ik o0 AR 5 4% SE I 1 B%

e — 155 5 AR 1 09 RN R | 2 I Y
O RRAZ 5 B S 6 T e S 56 1l AR AR )
Th, SR R R R R B, JF Ao E R R
1 LB e S0 BRURRAZ 5 B 1k o AR B A it
A MR] 24 10 min.

323 FHRESW XAFEREER RS S8 T
X N 0 B JER A7 5 B R AT T B A I R R Ty
2500, WA 3. SRR, MBES h, RIETAAT A
(0 BRERAZ 0 B 2 R T BT A0 B AZ 5
BE, F «(1,51)=5.911, p<0.05; #Kl 6.7, KL
P4 AR O 0 BRURRAZ 9 B 1 BN P B, Fow (2,
50) = 10.289, p<0.001; F (2,50) = 5.718, p< 0.01.
Bonferroni S5 Krie & B, ME 6 W, IHHE k(=
TR ) 5 2 A AR AR5 ) 190 337 0 B 19 25 5%
AN (p>0.10), {HIHG 5 A B 2 A B 1Y) 0 2 gk
320 B T AR e (SRR 4R ) B (p<0.001, p<
0.05); MR 7 v, EBL(EFEIRAR )0 B AZ 55
JE I 3 T R (PR R AR AR ) (p<0.05) A1 38 B (AURE 1
K)(p<0.05), {HAZHE 0T 5 WAk i iy 0 HLUERAZ 588 i 2
(] 9 22 5 A8 2.3 (p>0.10),

£3 EHHNETRAMB D ZBFENOCBEEZEE (BN k)

B 55 Fg bekliiate F PR et

M SD

LA UREBIER S84 503 so11° S P A
= =R 9.82 6.45
A BRI R 9.08 4.41

6 P WA RS 10.55 5.06 10.289" IHY 52 ke =R >t 0
IHH & & EYEZFS 11.21 4.81
Ak HFRIRAS 8.85 4.90

7 3EBE PUEEEES 8.58 5.21 5.718" IR BE>ZEBE =R
BB =R 10.10 5.12

1 p<0.05, "p<0.01, "p<0.001,



12 3 X

WA A3 R AR A A 2R MR B R BT LR 1129

SLH 5 PAPRL 5~7 BRI, 0 BT 5
B AT i A RE R i B L TR, BRARL
6 MF IR IRAURA A 220, Lk 5 AR T
A5 REARAT ARG (100 PR SZ 5 E I 2521, 5905 4
FHIC 2 B 2 0 i (4 45 SR FE A [R] o 3 3 D 1P o 00
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Abstract

Loss aversion, which means that negative changes (losses) loom larger than equivalent positive changes
(gains), is one of the basic elements of Prospect Theory. The general accepted interpretation for lose aversion is
that the outcome of choice can be regarded as gains or losses compared with different reference points, and that
losses have greater impact on preference than gains. In the present research, we hypothesized that the loss
aversion was due to the uneven routes of gains and losses, where “route” was defined as the number of
transitions of the same possession. In conventional scenarios, the gains were usually one-route with the one
transition from not having a possession to having it, whereas the losses were typically two-route, with the
another transition from having to not having it. As a result, the reason why lose aversion can be detected in these
scenarios is because the number of routes for losses is greater than that for gains, and that the greater number of
routes brings stronger psychological feelings.

To test our hypothesis, several scenarios were developed which differed from the traditional one of
“one-route gains vs. two-route losses”. A total of 355 undergraduate or graduate students were recruited and
paid for participation. In Study 1, “one-route gains vs. one-route losses”, “two-route gains vs. one-route losses”
and “one-route gains vs. three-route gains” scenarios were designed and posed to participants. The possible loss
aversion was measured by the participants’ willingness to accept symmetric fair bets and the ratio of loss to gain.
In Study 2, the psychological feeling was measured by using unmarked lines and hand dynamometer to examine
whether psychological feeling varied with the number of routes of losses and gains.

The results revealed that: (1) the loss aversion effect was not robust enough to survive in a context where
the asymmetry pattern of “one-route gain vs. two-route loss” was changed or reversed, and (2) the more routes
of gains and losses were imposed, the stronger psychological feelings will be experienced. The present data pit
route-based account against the reference point account and demonstrate that the mechanism of route may
provide a more promising explanation for the observed changes in loss aversion. The implications of these
findings for tax policy-making and social reform were discussed.

Key words loss aversion; reference point; routes; psychological feeling



