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H E BRRAER, AMNELERAMS TABHRE: —2HFAORMEATIRGERZ, HRALEY
4 T AL KA R T, ARG 54T A 2 AE TR S I RIEATIR, 121% P AN4R3% F 40
KHLE G B TERAL TR . KRB R ILT 27 An 0 3 AR, TR T REBAT A R 5P A 1 T ALt 6d
HERNR, e TREBE . KRB E . BRACENZ E R 09005, Af, REIB OIS A RTHELS
ARG P, 4o R AL 6 AR A BGE R b, S AR A2 Tl Al A A RAR TG, B2 44
A S i AZ R AR AR E A 4G PR Fr R AEAUE], A AR BA ALTIAGR . TR BT TR gy 45 & AL i p% 44 2 540 Kk An
TR,

FEER AR A B S IR

HHEES  B849:C93

1 RSB A B AR RSB AIE B R WAAT A g i v () e e TR 2 R A Ui s
FLAE 1759 4, DL BF %2 & Adam Smith 7F M &IREMEMT FSRAKLH, X2

L CEEEER) TR T —MEBOILS: R Kahneman 1 Tversky $& tH FOHES 1 ATHE . [F2E,
FHF ARSI, NATTJ 7 52 R 7 2 L0 R O AR e 1 T TEATHES A 2 — 0 “BURE” R 5K
IR IR 2, ARG A E%mtE, 75 MARIE: SR ABUR AR S5 2 BT TS 1.
200 Z4E 5 1979 4F, Kahneman Fll Tversky (1979) Rtk AT DAEEUR g E S . 5SS, B
FHSREGUESE TaxX— W sk s B R Rk 25 IS AE AR S 1) o B 25 R 3R 38 7 A 0 FE AL B K (Kahneman,
TR O 50 e 50 L1k Knetsch, & Thaler, 1991).

S0%) BRI A WLE| Ty, BRI A e

B IR (SN ST BEHLKF 50%),
T FLP B R G R AR, AN 2 o s 30 0 1) e
W LBk . #Ek, Kahneman fil Tversky A4,
RN O I AAE, 0 L8k th
S EARE EA R L B R, HAE XIS A 4
I (loss aversion).

TS (prospect theory) J&7F J¢ XU ¥R 5K [
FAPERL S . 1% A R ORI R bR KA i
ER BN, JRERMEEL B, B .
132K R HR LU 3K 2 bR BCE N BE U s AR BB AS & Bl (5] A Kahneman & Tversky, 1979, p. 279)
4‘%?%«@3{4{ AR A A A, TR R A AT T Y AT Yo o (1 vl PR 26 2 2 0 2
EYH{EAS (Kanneman & Tversky, 1979, 1992), K EE LB, I M R B R R 2

S N O FE R o Kahneman F Tversky 7556
VAT, 2008-10-13 ) BB W LR 2 AR LR, Bk
* rpERREERE T AR E R B AR R TR T ) . N
GiH (KSCX2-YW-R-130) B AREI 4% s VG WAMERE, M2 xey20 I, UprU(y)»>
(NSFC: 70871110, 70671099, 70701036) ¥:llj. U)HU(x), R U(y)-U(-x)> Ux)-Uy). #5y
JERE . 2547, E-mail: lishu@psych.ac.cn

788



17 B 4 W

AT LT AP I BUR M -789-

B0, WAE U)<-U(-x), BIBURALHZHKR
TAFRMARE; 2y AWDEIL x, AR EIE A U
7 x BISEL B U E)<U(x), B, 45080 s 5
(Ko AR TSR ah A B B AR, AEE R B Ak
LA SR 2tk s 2k SERE (LI 1D,

2 MRHERIME A

TR 5 T RS A0, FH DA DXL N
TEJG SR ALy, R BT T 2 AR vh T
PSS B BN, (endowment effect). 5T
I 2 L 1) 52 6 3 ORI 8 VA 3K P A Al th A
SR .
2.1 R4

DRI SABRTE 5 453 2 R 1) 5 56 v XA BARL 75 R
SR ER IR TE RN IR, WP (x, psy, 1-p)s
Hpx, y ARG B A, H xXy<0, P&
T o WFITRE BRI R TSR B R KA,
F IR S 0 U R 0 K L 4 S IR AR E . DL
Kahneman 1 Tversky (1979) HISZIGA R AH], 245
AKX I P (850, 50%; $-50, 50%) [FII A, B
H—PRNL ST 50 3270, A —FHHLS i 50
Fot, WS T IEES IR IR, 458K
IIEE S I R o F MR FRENLKSE, T AL
B x, y BOK, RS IR A LA PRI . S5
WA HAEW T, SRR R AN R A AR O B
HAME, FEKTIEE: BURRRE R S
TER H A R AT AR R R /N B IE B
2. 2 JE R ShtE

T R 2 I AN A 2 — P G AL S 7 1 3
%, BBOPVATNT Thaler $H I T IR Sk,
DAMRRE ST . BLIR AR 8N AN B DAY
it PR VEAN O 22 LG Ve A A 1% 4 W IS & (Thaler,
19800 M2 EWA 0N S8 ARS il A8 25 A S 2, K4l
BEHLA AP, P58 TERE B I — R
g5 R iz i B AR A% WTA (willingness
to accept), HERMBGEN A —AP L HEE
WA Sz i s R A% WTP (willingness to pay) .
N T ARG AE SR P R E A SRR, 5
ZA1% H BDM (Becker, DeGroot, & Marschak,
1964) J5i%, RIBENIMECR IS PE 2 — Dlyue 1
SRR . A2 LI R, WTA M EL Wi T
WTP [ &, H =3 (- 8 Lok T 4 e

(Novemsky & Kahneman, 2005; Sayman & Onciiler,

2005) , BFFE AT b il 22 S 2 1R R eE 1) — b

R, I WTA/WTP B E 40K HBE ) R AL

FE GRS AN SE 5K WTA R WTP 2 [ (1 22
SRR &, R TIICE R AR T e——¥
ATHRAAE N PRI A B . WFFUHE S VRREHL AN C 0 Y 4
WA BT . B b, Rl
BN ARG, B DA (A AR P it 45 B
B B ) i o FLR SE R AL 3] 1 S AT e 1y LG
e A T B8 7K P . Knetsch (1989) 4145w 1)
S ANUMMEAR B IR, R IAS He 1) L5 R R
10%, FI&FRESRAE A S gkl WSS AZ #e bl
Bl A KME 30% (Chapman, 1998).

AT S “WARLN” (income effect) ML
(Wicker, Hamman, Hagen, Reed, & Wiehe, 1995),
RIAS R4 A RS 2 0 B 3 I B Al N LA R i
BOIRVL HE ] IR, DRI K 2 B0 SR 2
SCEG ] “AER R kR AU Y
P, I HSERAORE AN B 51 (0 R LA

BT WS

3 KA EEHT R A

R 2k R IRE (M 2 B R B A 2 B B TR T2
K, F CABREAT 4 YRsk A b i e AL B
M2 RS, WS n, IR w280 (status quo
bias effect) . ITAEA, TEAT b4 Rl Aittek th 22 %4z H
PR X — W&, W AU i 2 8 Cequity
premium puzzle). BFFTHE I S FH 8 2 HUBE SR fif
ZEUAE R DR AT A R 2 RIS, G L
B, #sE i i 5L (the winner’s curse) 5% .
3.1 EMRHN

Thaler (19800 A B, EELAALNY S,
WTA W= WTP. Thaler FH JMUikE iR ix —
MG, AR BN L R RIZE T Tversky F
Kahneman $& H IR0 R FHIC & 1) O SRR AR : 52
TR EY BRI, MBI TG ] %
ZHIRARRE (WTA), 1818 WTA @ T8 A5 1
WA, AR SET7 R T 0 SR it K S B E R =k
JE AT BE WD B K T G R S AT I B A

(WTP). Kahneman, Knetsch /I Thaler (1990) i\

Jo, BN “RMEFMIGR, —HAAET R
AP, WISy 4 T, IR AT T i)
I (A 2R T 7o R BRI, 7 A ) B 4 A
Z R “ BRI BT AN Z T 2B (Tversky &
Kahneman, 1991).

1SR — S SR I T #5050 AN R T4 8 2L



-790- BRIk

2009 4

RIS, 0 %7 B s S I e s i S A A > T
YA G A . B HE AT AT B2 S04
M AETEAR SR, T T S e A R R
it (Novemsky & Kahneman, 2005), XA fEUEHI A
PR T o i R LA AR —FhE ) A E
TEAR R R

3.2 BRIRE

TRAR A ZE 48 A4 H A 5 ZL ) ERF LR (R 6T )
U AR A R B3R 2 0 KT 2k I A SR AT
U, Bl FERCRLEE Y S Th s B R A
RACR R IE P AT 8, 45 R ORI YA B9 1 H
SN ETE: 1Sy =11 W R W £ (TN [ R R <SGt ¥ AN [
ZHFE I H I (Samuelson & Zeckhauser, 1988),

MATAEAE AL SRR A R B 2, IR
TR RN )57 TR/ 24T bt mT BB
ZIRAMZE IS, oot R B . AATTHE )
PGS A SRR T S AR T S L, DR IR
BT I, TG I Db 25 7 K40
S, TREH G RRR R S P SR MR A AR AN, BRI
RIS bl R B BR S R R, ARV e RN R
TROGE A i TR 3028 BT R o
3.3 BBUHEIN Z 1%

A A 2 FE I S P R RS (L in$
W) IR 25, WA ISR 1 i
SR AR i AR a0 R #E 0 ] e #2)
(W f 2, AT AR R FH % 7 o A 2 A e i 2 AR
AR T K A FE . MehrafilPrescott (1985) K 1a) @
Frh BRI 2387 TE 2, AR I ki
I SR 48 % R TG XI5 15 B AL i 36 Ok e R Y 2
e

JBERL 3k A 2 i A < R sk T S — AN R
IS, ShlomoFIThaler (1995) LA i Jy 3k
fil, FHAGALPEHT U8 (myopic loss aversion) X I
HEATARRE : ARIEROH R, B 5 i %
PR A TR AR R e, I BRI d i 1)
BEHAMATEE . BT IREE T A3 PR
SEPE, TN EHVRAE AT, B S AN G
BB Ak, DR o) e SRR AT VA
ZEH RIS B SRR G . A TP R SRR )
e RGBS 1 DL AT IR A ARG, B 5 Tl SR
SR Z A, R RS A G 2 e 8
KITIHE, AR5 TR #2554 o FAAE AR 2 R
BT SACERAGEAY, HIX FURTELBE P

RIS T I SR8 R0 P TR 5 2 W S ) — by
o AEE T AN ATE0E 2RI 3 o) S A i AV A R 457 B A o
PEZM, RGN RAN A, W T A
SERRGGEAETE RN (PN IR, 2008).
3.4 mERAR

sess B—HiE RIS e SeinE m& Mk
ACANAR AL 28 5 M A 32 S W LS E, s 3
WF BT B . XS i IH SIS
(Thaler, 1988 5 & HHIE ML 22t AT LAAEREIX— B
K RS, TRLSRATTE DA T R 3L
EERBCHIAY. fErthdfid, —BAHAmM
Psam R — AR, ATAKRE “AC
W7 B, e B SRR IR sk, mA&SR
Y ARA R BRI SEMN RS Comm s T
Y1 I SZBR RS (Ariely & Simonson, 2003). Fltk
WEFE AR X — G HRN “ P B AL (pseudo-
endowment effect), %I Ui WX TG LBrifa
BRI S NATI £ 44360 B4 2K R
3.5 ITNIEIE B RO

TER AT b, T R TR A B A X
PRk, RIOHK A B BT BN IR BURR R
. Putler (19920 KLY XX BN M HOHE KL
B SE I . 6TV 2 e Bl Bk A A2 — bt 2R
e BT e — i as, PRI T3 i B R
Ko TESEFRMEEIERR S, 752 2 )
RSN NS T 11 81 P A B o g A i e 3
BIRAZ B “SRE g7, ek R “ B0
S AT, TR e TSR Z 53 . DB
ok, “AEEITAS T R R, T OCHUOE R A )
Prd” B A A (no-gains), JaA T AER
MBS RN TEREIIN, 7 50 IR IR
b eI B4, AN 2 R AR A Lol (4
1, BT okl A e semigkas,
JEE AR A A IR (no-loss), WFFTE W |y 7~
A 9 1E T 0o F 380 F 52K (Liberman, Idson, & Higgins,
2005).

4 IRANERINLH
4.1 IR BRI A R
1002 FIL I T FEAS A A S AR R O S 2

KEBFT EZRUESE T UK RIS )5 3 1 o
W AE 2 IS N AL T S IS, bt
E ot =N NI TN 7/ SRR RO [
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SO P A DL SR AT R P, WK R R )
% (Carmon & Ariely, 2000). T iERH (Sen &
Johnson, 1997). 2% (Sasaki, Xie, Ohtake, Qin, &
Tsutsui, 2008) %, FLRAHIITERY], RMEAANTBAT
BTN A, AGE I S AR G A T DU B 450
I (Carmon, Wertenbroch, & Zeelenberg, 2003;
Dhar & Wertenbroch, 2000) .

>k B HALIEAR RSO IE B, B3 K R T
R R I REA IR . A, R AR SR
PR 2R3 A 70 R (AN R X 8l in L, SR AT T35
B3R &M L AF 7R A B A W C O'Doherty,
Kringelbach, Rolls, Hornak, & Andrews, 2001). 73 4},
>k H JL# (Harbaugh, Krause, & Vesterlund, 2001) F1
54 (capuchin monkeys) (Chen, Lakshminarayanan,
& Santos, 2006) AJUEHR W], 453 I AN E AT HE S T
KIS ] G5 AT VAL IR BE AL, JF O HT

FUHE ZARMAT N K A 52 AR LEE (Peter & Horst,

2005; Putler, 1992; Ulrich & Horst, 2005). 5 ) f#
SR FER IMRI HARRI, 52 EKEARR
AHRE I DX e 2 I T MR URE,  HAZR )
TR RIRE 54T S B4 S 5L AT OG . AR A
WIRIEA AT AR B ERRES MR Z 1
feohe b ZE A o0, Xyl I e HURE T e AR
s W) — M FE A HLH (Tom, Fox, Trepel, &
Poldrack, 2007 ).
4.2 FURHLERYE B &

ISP TR] AR, 458 S B8 PR BTF 5 23 il DA XL B3
V180 Dt B 8 R 1 X Gz 4 3 P 2 gk 200 2 7 A 7 T
AT, KPR IR T AR T A AR AN R b,
TEAR 2 AR IR 2 50 5 e 38 H Tl
T A2

T R A R )3 G L, Noversky Al
Kahneman (2005) #HT T —Iisk. fbA17E 5L
T S B TP SRR AR S RN AT, R
JE BRSNS AR AE I R o 1 e s (L P
fEMFREEFE 2R (choice equivalent, CE), f CE
LG SLIH WTP, b4l AbAT I 7E B Y 51
s R NN v PN S & B2 R T N PR O o
——RWTP REARES T 5 BB AT =i
HATRWTA ORSPIRES B 32 5 B2 IR AR . %
BIF 0N 2 IR PR3 FH 4 A T A 26 R R

B, HURMUERT — 8 5 X e Crisk
aversion) AHC? TUHEISIA Y, FEAEXIRENL T R

TELER I IRE, 00 RS 75400 T ) I A A 400 O
IR IUIGE, DR I R M SRS S 56, RWTA
/ WTA Wi% KT 1. Novemsky Fl Kahneman % |
RWTA / WTA [F35{E 4 0.91 (BzE T 1D, XPLHIA
IEPR RIS DU B4R IR R — ¥, 453 R IR
IR FIBE TT BEAR FL AT o 3K — &5 S350 2 BRI X
I R EL A A DG RO e T Bk

HK, AR S, SRS —E
RN ? ARG, B IIE Y2 2L
BN R R, TR LA S R B K8k
i BLIE . Brown (2005) 75 S5 R I T SLALTY)
SRR WTP / WTA /N 1, 3 55 LURT A S50 45
R—3 AR F SRR 7 A X b 4 A SR R i
AR EZWRNRIEZ S “ARERZ7T” (make a
good deal)” HAIEAR MBI A ) R b HA
PHERL . X UL, A2 BRSO I s R W] BE AN 2
TR FIE
4.3 R HERY 2200 E R

BFCRI, PR R B 2 W HOm 2 — A
A E (A0HE, 2007), =222 Fhk 152 m

(Johnson, Gaechter, & Herrmann, 2006). {H 234
TR 2 DRTR BRI S 0 =, RAE DHEF R
KT ] Re R MR U ) T AR & (Novemsky &
Kahneman, 2005). HAIHFARE O R ILEI A2 =)
Bk, FEW LA WIS FEBUKAY (emotional
attachment ) FliA %1 4 & (cognitive perspective )

(Ariely, Huber, & Wertenbroch, 2005)

PR R 1) SR TR 2 — S AT B 2R 25 1)
Yy B S . S ARG, AATTEA
JERIBT B ORI, T UASE R B O
I e e, AP D) SIS WA ) S S AN EL IR 40
i (Dhar & Wertenbroch, 2000). 1 H.4H75 47 5 ) 7]
A, T AR AR R, DR A 7t A B

(Strahilevitz & Loewenstein, 1998). Carmon, et al.
(2003) LU Bf5 EAEZY (feelings-as-information)
JEEA, AR B S A O EARE K, A
T [mlEk g O BARAS IR 2, S2r iR eseth. B
BRI A AW, FS2h B iH
SEIMG R — . BEAMBAETFRE N, AEfh
TR SR SR ISR, AT 5 B0 2R A -

P R RS S I S Tl R i s AAT TR A 1
SRR BN, RIS 40 R B R B AE - (Kermer,
Driver-Linn, Wilson, & Gilbert, 2006),
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Y 2 RIRE (1) 5y — EE L TR 3 R A S R A AN
FARE . Ho QR AT AZ e it S PR, s
IR0 it T DA 5 AN S 2 B2 FEAIG. (Chapman,
1998), & HE T2 1) 11 453 2 U eh B B 2. (Johnson,
Gaechter, & Herrmann, 2006, #¢i&n] Al FH %55 2
I BRI (Wicker, Hamman, Hagen, Reed, &
Wiehe, 1995), B AZLN, (income effect). A%
PEBAKEAE Z TSN FR R ZE e, SEE R
SEE R ) AR S ) S s SRAN RS2 2 AT 22
i (Carmon & Ariely, 2000, BRIV Tt ) A 140
AL N8 (Kermer, Driver-Linn, Wilson,
& Gilbert, 2006). NEIM LW AT T4 1) H bx,
NATT I & AT 28 &) I3 & 7 AR Bk Rk

(Novemsky & Kahneman, 2005), %1, & AMH
PR A O S A S AR R R sk U T
TR LTI BB TETUE 2 N, FEIX A Seh
AT HRNBE ISR LI BeAh, A2 3]
L, A T3ROS I Sl o o IRk
AR M, BRI R TA8 5 1 K 4 (Lerner, Small, &
Loewenstein, 2004) .

5 KM EEHI 5 REE

L5 BT, 40 R R AN ARTH R 52 B BT e
RIS (P A 1 0o BV, 5 9 P B
N RNEZ27: SN ER 7 2y iy 111 T D 1 N kS AP B L0
YIRS, XM T Ik
W, AR R AR SR AR IR B

TR (AT 5T AT 30 SFIM T s, A& Fl
Wk FLS eV AR IS, (R H R 3L AR R
PR K 5 i Rl 3 AT A AR 22 il RTS8t T
TERTFUR IR HRE I AE 2 55 R 3G T N, e
SRATREXS £85I B (AR R A (GREK, 2007) | #7%
YLARER (RGBS, 2007) « BTl 24 (4t
2005) « GEFWERIERI GLIFEA, 2004) 1520 .
ERNHATRA, G0N R W A BT
i RS () A T AL, BRI e AR 22 1) TG A
BRI IRANIRT

o, H A R R Y AR S LR T
RIS BT . TR FIE 2 — R T B, 4
i 7 Kahneman F1 Tversky H45 H % & 5647 0
MBS ARG, (HRAE S ST,
B AN TRAZINGAT T — PR (AT SR PR 5
RTINS o KB R IR I — HER VA
A DR 5 AL I S IR R A TR I ) — A R

FLUR, AR T 5 RS HURE A DG 2 2L
PR AR AUR BT E0? SR R B AR R 45
REFEMEM RS MO, RS B
BUETELERUR YK/ (Duxbury & Summers, 2004),
AT 453 2R U 28 5 5 11 AR A 38k (14 it [AT - Maggi (2006)
B9 A ER VR () A RESR H — i RE, AN TR BRAR I
HAgrh, XU RS BR EARR ISR R . Joaquin
(2008) WK A7 R0 KR AL I — A0 A2
BN GG H R . FH IS, 4038 FI IR L XU R
WEAA B T . #R1M, Novemsky Fil Kahneman 75 XU;
P A 26 v R IR A B RS K0 2 A
FUATI¥ o Thaler K45 2% FUBEG 1 42 BLIR AN 1 I AL,
A2 Brown (2005) H H Sk ik R B0 2 FILRE (1)
JRRE “ANRENZ T 7o DR LA SR R IRE S5 XU A L 5L
TR (1 20 FRIE TR TR — PR — AN AT Re Al vk
Jpidot, A4 FH A [R] 1 S 0690 ORN o) SR IR HESY, 3
FIICAAR OGS i, T LA USSP R
PHRAF 0 RS ST FEE KU PR R Mg (CE
B ), DAERASE RS X 417 2R A GE PR 5E 10 o

T, BRCHRZ U BI95 E 5 Fie
BOE SRR SR G, P RAOCR MR
R E . el T M2 S BT U, iE
SRR A G g5 T s, H AT
TEATF S0 40 2 FH e T 0, 75 PR A7 S B o HEA T HR T

TRMHEAR A, SIS IR A o de 25 1 4
R M RA T2 BRSO R AT
Z RS ARORE AT AR AN [R] 1) 2 R mb b 2 2R
FIBE A AR AR, MR R 2 K T35 3R
AL TR T BURHEEI S . AR, SRR EAT A
TEE AN AR [ 8 #4844 (Kahneman & Tversky,
1979; Novemsky & Kahneman, 2005), MMEILA FR
AT B AR T BB 2SS (Yates &
Stone, 1992) . H i ik Z A7 20T Bl 1 BORG 46: 2
TR BRI UL, AN SR T i 1 55 2 1 i e 25
S S R S AR AOIRDUEATHER, ook E
LRI AR R LT 2 R A B 3. 5k,
FRATE e o 5 LA 2 JE R A 0, DL S [T
R S IRANMATAT e B ARSI I 1

5 g1 MR CPRRIRR SRR
RIS, RO E SRR AR, 1620
ARSI R R KO UK 122 .

T34, BRI (1) v R P
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o IEWHTETUL, b T RER G “WABRY”, L
HESER AR 2 & — LR By 5 (0 TR, 3XAE
{EA S AR S O B R R IR R A IR, AL
T HE OS2 () 400 R B I SRR, R T M f A
HIRLA 75256 T-28 5 i) R i At
1M 75 S B A8 Th A2 2 I 2 B O 1 R
T, IXFR S AN R T . (R IE A
R S Yo X RR EE — P ook, G ANI Ak
fE, AHAE T2 I BRI 2

1R, AWM EL R RGOS B R, A
R 7 A R FIUTRE (1 Jigt DTS TR AN [R] 4T 45 1 7 81 ] R
1) 25 AN 0 TH FR) 56 Ji5 5 AN 7] (Johnson, Haubl, &
Keinan, 2004), X8 IS0 8 FAT 52—
JE 7R AN NI AR A AN A PR R4 R B,
I A A 1% 2k 3R 2 I A e A

M, B DR R 1) N TEA LSRR,
HHRT NTATR S 000 B H 2 0040 2k R e | e
I JEFIPNSS, RTTRERD B “ IR e 3
ZEVFU R AR O

Sk
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Abstract: Loss aversion, which meaned that people were, on average, roughly twice as sensitive to losses as to
gains, demonstrated that people have a strong psychological and behavioral tendency to avoid losses than the same
amounts of gains in risky and riskless decision. We first introduced the definition of loss aversion briefly from
theoretic and behavioral prospective, and the different research paradigms used in risky and riskless fields. Loss
aversion was accepted as both a description and an explanation of the phenomenon, it was widely used in economic
filed to explain abnormal phenomenon, such as endowment effect, status quo bias, equity premium puzzle, the
winner’s curse, and so on. Researchers did not only pay attention to the mediators of loss aversion, which can be
divided into two categories: emotional attachment and cognitive perspective, but also focused on the mechanism of
loss aversion. However, there were some problems with loss aversion which should be addressed in future research,
such as the relationship with endowment effect and the difference from risk aversion. As loss aversion was an
extensive-existed phenomenon, an associative understanding of the mechanism of loss aversion from emotional
attachment, cognitive perspective and cognitive process would assist individual to recognize, predict and intervene
the economic loss and irrational decisions caused by loss aversion.

Key words: loss aversion; value function; endowment effect



