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BT RE E TR M E RS

Zigar BN T R WEE AEE OREM X X OHrdE
LS LIS AR BE, 175 OB HEIL 5O T 5000, 50 100871)

i E wRABBEAYAFRIGRA, BEHI BRI GNREFTRELENONE. REYIIRY
A, REALAFFH—ERFRE, MR O THAH G4 BT L5 6ME, &R B E AN F
CREHENMB O IR—2. RYAATRIEEF OB KRG Z o RF IR HATHE, K20 LM ZIK
HRL (endowment effect). sb/&, X% AR FMRE A LT IZAN#AT TR EAbiE, L FHFMAE T ZTHRK
FLH) 5 A RBEIE], GAEREARE . SEFTA RIS, B E A2 RIS, BIET IR 4
Sm B RE, B AR T ZIREOY 2 B Ak 45 ok Ae BUR AR S BORF 7 E 6 R R AT R

EEIR ZIRAE; MERE, SHEAAMR, Aelh £, SHEF, Z25FF

HEES B849: C93

1 35l§ F I ) U (Thaler, 1980). IS 1928 5 2%
A SN R | 3 P T T
CRATMR . T a. WA K FAT R EFEZR RS E P L o 45y T AT

THRE, R R N 2805 B B R (K 8szegi
& Rabin, 2006). TMOILFFANASG, T MR 2 14
VA AR L O BT A BURI A 345 25 D TR A
B LN AE LI (Beggan, 1992; Carmon & Ariely,
2000; Huck, Kirchsteiger, & Oechssler, 2005;
Johnson, Haubl, & Keinan, 2007; Morewedge &
Giblin, 2015; Weaver & Frederick, 2012), ¥ AAY
WAL RS AT E R AR TCR M R A
IO AU e 2 b, R %00 32 i i
FEAE, SRR T Bo AT I AIE, R T &
Tr2r R A B 1 AR 7 RN T 7 . BURRAR R 1) K
PEAMAE S H M, 30 24 kMRE] T I8k
FRAEAWIRERE H5RKIE, BRSO
PSR RO 2R RS R A5 R BT
BV BB B9« R R B D BN, 4k i
XF S G AT O A B R R, IR ER
U AF G B PR AT R o

2 “REVHERZ: FEBZR
VP IEIEA 287 1 LR T B T R Y TR 22

ML 28 - el 42 )

— It AR R TH ) 4 7 H N HR B
e, SR TE TR A X TR B
PG FE0 T 58, “Mr T & BT A1 Z
H O =i —Fh &k v ik, (HRI 1S Bt
PRACA I A O L. — B T SR,
NATTXF 24 b BT TR 1) (6 2 v 0 B A B Y
i, %ISR BUAL R (Thaler, 1980).

BTG AE R R G — A AP R, (HL
Ja DR BEHL T Se AT BE2E . L, T DL E &
Lo TE AL B AF A 2E BRI T 1 25 5 . (R B
SR, U0 22 A R RN 58 B AR, TR
—REW) ST A A R 2 T B AN A (B
A%E, FFER, 2009/2009), ZEEII LM, E5%
Ve TR M A 16 P ) — S R R —— AT
Xt A T SR T S A E . ZEEIA
U BIS R A HR  DROG AR B R R BE B 4, It

?E;f%gﬁgfawmmnwm%ﬁmnMM) MARZI. REZARBIBRIFEAR, W2
weiain ’ T ML 2 27 B O HE A A5 1 R 0 o
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R EEE, A — R R, BT
PR b ) 5 PR HEAT BUBE AL, ML G4 B
2 WA 0 43 B T S BOHE B T R O vk A AS R B %
BB NI FE T IR LS SR At S R AR A
BN AEBLEAT S, 2 5 T X SE L5 91 1
— {3 <A FPEAT M B (Thaler, 2015), 3 {375 5
H FEWJE S 2 oY TAEBE € T 46, Hbd
A4 BN

FEW) — B A A B IR A, TR A X
M ) - 0 LA 1 0 SRRSO AR BEE AT O
TR . B B = o W 45 T, B A
BEAS 2 AR T 100 S&TT A M s H1 B At S ) 4 25
W, WARSUORAN A & T 35 SEICAAE . 21
FSEH Z (8 0 B R 22 540 T ek B S i 4 i 24
ST R . BRI A CIF AN —1T
RFAMEESF 2 Ak, HIEFHEIKIK T, XFA—
HIPREE S5 OT B & AR, s dhxt
ARG A TEAR 7 2R 5 0, {F At — B 0 1 R i
A )&

1976 FR—R W L, 7ERE S M 2EE R
BHEE K (B. Fischhoff) W HEFE T, FEMATE T T
BB (prospect theory) [ F-H o b B IR E] FUHABL IS
HR I R TR I R A% 2 K A R, LR E T
TEL R AR RIE, RN RAE R
Mo 1980 4F, ZEREEH T SN, BAREXZ
Ji FEW I AR 2O T TR 2 g, (A4
X —HHE AR, WEENE, EYEs
TroE AL B 2 (3 — AT R, O BRI
ST T 5] NGB 400, Blof b i B 1 S0
BN I — AL AT N T A B O S Ll R AR,
FFE140 T — T BLWRL N (O BF 75 ), (8 K &L
T2 N0 B2 GRS B T X8 AR

3 “HIETHIIE: HEIEMEIEE5AR

— AR TR, 30 ZELSK, KEFITE
O T ARG BRSO 9 N AEALH], K& A i
R SR IR AR ST B AR

BRI B & B PR HE T A, 12
Yy #35 X H (exchange paradigm; Hood, Weltzien,
Marsh, & Kanngiesser, 2016; Kahneman, Knetsch,
& Thaler, 1990), #{IRXHEEEHL 7B —Fh 4y il (B
T, TEBEJS 195 il 7 v 5 22 9 e AS B A8 4t 1l
73— B ISR, ISR AR T LA (50%);

TZEAG A ¥ 3 A (valuation paradigm; Fehr, Hakimov,
& Kiibler, 2015; Kahneman et al., 1990), #i®#% il
MUK T 3L F i 32 & B, 45140 T &R0,
2R R ML H BB B EZ 5 B RN A (WTA)
BEETEEEE ZW & W& & Mg
(WTP), WTA Z5° WTP i1 2 & 3 f5(Kahneman et
al., 1990) . iX P 2 BLBRLN i) 22 M0, —
BT H A, B BT & TR 5 5L AL 1Y B
Fb o TE AT PRI, X BN I R R AL
A B F w8 98 5y #51 2k IR % (Kahneman &
Tversky, 1979; Thaler, 1980), AXZ 57 #H MO HL
FrERC. AN ZE . A S5 AS ) B X I 4 i
11 RSB UE R RE(CULIE 1)

L BRI A B2 T Bk
B D MR S E MRS S @ AR
B 2 S

3.1 KK E(oss aversion)

PR DR Thaler (1980)%F ELIRAL R P 7 HL
il R Y R R . AR HE T3 #E 38 (Kahneman &
Tversky, 1979), AR 22 “S R, Peif
HHEATUSR I, ARG S SO I 25 T 2k 1 )
W 58 2 X1 A {1 PR IO o R, T AL 2 DX 1
B BRSO g U1 bR B3, LA 2 PR BRI AR R R T
i BRIECHYARE AR, B 2K 36 1 i) s 7 R B O KT 4%
RIS AR M PR, X R R PO,
QSR B (status quo)VE S IR S, XFF 3ok
Uk, 2R SR A, T K A5 B R
Wik o T AWK DOGX —RetE, 7832 1/ i
AR LL T S A B2 S0 3 O g A (E, AT R AR
WTA F WTP XK Y BLIR AL R (Thaler, 1980).

BET HUBBRE, AN S kO T 2 IR
S TS B RT DU AN S /TR, WA DU
L U AR SR A2 U (Ericson &
Fuster, 2014), Készegi fl Rabin (2006)42 H i3
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T2 IR 5 B8 (expectation-based reference points
theory) & JE T WU BHIE, 1 % A ok 45 2R 19 24 Hip 1
AR BARAE S RS, fln, 3Rk45 400 JTEAh
ZWAXFAART F R AR, WX TS 600 T
FIAMAT 7 3845 500 JoHi Rk, xS
W80 0T R T WU A 38 5 B SR A g, 24 AT
A2 5y W RIS, B M A 5 — E BE 58 MU,
BRSSOV 323 1 9% (Ericson & Fuster, 2011), X—
PRI A,y S8 F O 5T rf B AR N 9 2k B4 T A
. U Engelmann Fil Hollard (2010)% P i 11 4%
REE T35 23 bR B, X — i
$Em T 22 5 kA T .

AR P 25 A P T A B SR e — AR T
B AGN, ik 7 rh 451 2k R . Weber 45 A(2007)
B YR AT BE MEAZ L T B R (AIMRD W 5 45, &
IR 7 4 32 A 4 A% T 20 LU I S A BB, X
1 ¢ RO it 5 | e Y 5k B AR I B — B (Camerer,
2005), U4k, Knutson 45 A (2008) 5T ik — 2 &
B, P90 AT & T B2 J2 (MPFC: medial prefrontal-
cortex) [ 18 i 5 W S FNE 15 55 v 1 M A 1 3 1R
MG, H5ELMEREDHMAEIEME, X5iSm
e R MPFC 5K #5 IEAHOC . HHK UM ¢
2t WA — E( (Knutson, Fong, Bennett, Adams, &
Hommer, 2003), [7] B A58 3 34 & 300k A 65 52 A
A 00 5 ) U KT BE 2 I TR R AR R (de
Martino, Kumaran, Holt, & Dolan, 2009; Knutson et
al., 2008), T IR & (9 3005 BN 5 08 9 AH DG B
(Sanfey, Rilling, Aronson, Nystrom, & Cohen, 2003),
PR AE N T 2P A R 1y X R AT LAY 4 e Al
KRS A Z G, LTRSS T32HE
K AL L AR B N4 5 T (Dewall, Chester, &
White, 2015).

— LA, PR IR R B SN A 3 1 AR
BEMLE], A B E X T LR S, A BBk
IR E e % Ik 4F M fF BR BT B MY (Pachur &
Scheibehenne, 2017), {HiX Ff B U152 8] T —LE4F
FEHBIBEE, AT R 5 B I AN BE i R T A7
B TRI L, L A A AR <80 3 40 A i IR T 7T R 2 2t
i QA B - S I T[RRI R S N
(Schurr & Ritov, 2013). [FHA BF5E & 32 O BT
A ALELIE AL AT DA i B BB A R (Beggan, 1992;
Dommer & Swaminathan, 2013; Morewedge, Shu,
Gilbert, & Wilson, 2009),

3.2 (O IEFTE R (the ownership effect)

BYE 50 Z4EH), Heider (1958)5L4% .0 FAR
A RBESETEXT T3 A W 0 B TR BRI
Hy, MMESTE R C 54 Y d 7K 5 (Beggan,
1992), #A YR ARKEM, NER A RITFH 2
MRS ZMERMIAY Eo mE AT A
(CRRAE . BE 155 A BT A A 42 T 22 (Heck &
Krueger, 2016), HIt5 AR R WA YR
REYLPEAN A3 07 R B (Hood et al., 2016), T34
PRS0 A T S AL, AT 7 A BRI AN
(Beggan, 1992; Chatterjee, Irmak, & Rose, 2013;
Dommer & Swaminathan, 2013; Shu & Peck,
2011), PHtsEm 3 PPN ORI (il an: B 3R RO
FF YR ) 22 52 0 BEAS0VE (Alexopoulos,
Simlesa, & Francis, 2015), [, [ A58 &
AR PROT TS R B, AU A AR T, Al ANz 45
U BE i B BT A ARG $2 TF, DT 5 B0 BT IR A8
(Huang & Wu, 2016). ZJ5 I FTE— 4 & T i
BRI, Flan, B BN 3k H A
I A S, R T PR i 30
FT G BUZ (Reb & Connolly, 2007), [ it B &
i 25 1 FF A AL 4 i (Strahilevitz & Loewenstein,
1998), N i 4555 5 7™ A= BT A AU SZ 1947 4 (Brasel
& Gips, 2014; Florack, Kleber, Busch, & Stohr,
2014) L2 Wa W) S A, TR RIS BRI AT 10 b
B B FEDER A, X 5 4 P4 23 B 155 (Strahilevitz
& Loewenstein, 1998),

AR JE, Knutson S5 A (2008) T FEUESE T
VA 17 25 P Bz )2 (MPEFC) 5k T 461 2 IR S %o B2 I %
DL iR, EL RIS A SRR 10 BT A ASOR B A%
N R, KEWIFRN], MPFC 5 H R E %
AROC, AN AR BT PPl AR BT, M DR A B
Ay RE BT MPFC A7 5 58 1380 (Araujo, Kaplan,
& Damasio, 2013), [FIERF7EH E SO 5T, A5
ORI ELRAL N AU IAE A s b, Bl
WA FMANESE AR P IRR . WAL 4
JRA S it b, i i (VMPEC) #8772
RO, W2 N A A P T3
#¥(Feng, Zhao, & Donnay, 2013; Zhao, Feng, &
Kazinka, 2014; S3CH, #EUE, B4, L, 2017).

BETIARIE, — oy il PR
PRSI Xt BN 1 £ B¢ (Dommer & Swaminathan,
2013; Morewedge et al., 2009), Morewedge 55 A
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(2009)3 it 5 56 B 70 2 T 458 5% BRI T A AL,
AR 4l Bir A AL 8 (mere ownership effect) sl A]
fife R BEON, o 2 RO T ST AE 3R £ S R 1Y
OHURXEFR b, 1T A A A AP R R AT
KM (Beggan, 1992; Morewedge & Giblin, 2015).
W9 & W SE RIS AS 2 B O T (RS
A Bl A I A ) ) I, BN IR 23 B,
A X U H A T 57 FF(Kahneman et al., 1990;
Svirsky, 2014) Tl 5 — L6077 3 W 11, %o B AL
O P B8 7 1) I 45 5 458 2 DR 0 i A AP e B 1
(Chatterjee et al., 2013; Ericson & Fuster, 2014;
Shu & Peck, 2011), 4, Chatterjee 55 A (2013)#
A SRS ORI P S B A RE
X, B A RAHBE R A e —Fh 3R A AR
XFHAR, 2 XA AR B RBP4 SR
H 3R THAT Ry B4R & X 90 G ) 0 P R 4 B 3R
HE&, 4k = 42 ZLISON (Chatterjee et al., 2013;
Dommer & Swaminathan, 2013), [H i, GEETA
FURT LA VR 2 RO kAR B T, T 453 2 RO 1Y
1% U FE T 2 BAK B (reference  dependence), 43
A YA B IR A B S S 2 R, W SE RIS
AR T U 5, B 32 B A AR XT 1 2K (Shu &  Peck,
2011).
3.3 {RERYIAEIT 2 (Biased cognitive processing)

9 R — T BEWR ARV fie )12 >R ) e g
#Hl#l (Kahneman & Tversky, 1979; Thaler, 1980),
SR 26 IR HOCHE T2 BRI A MEIRE,
AR AR N TE B S0 72 (Willemsen, Béckenholt,
& Johnson, 2011), i 1AM YA i 2 T
AR #E 4T A B 5 8 (Pachur & Scheibehenne,
2012), fFlhn, & 2HHS RPN HH (2009)7E 7 i 5
PSP IR T K SN0 WA MR 25, BISE Oy 23
At TH 7= it B g e, T <2 07 2 R A 7 ot 9 JR 1k
i, — S AR 52 10 W SE s B S /T DL AR R
[F] A HIAE S, SR TE AN 6] B HE 8 R 25 77 A 3
B OICICHR I, AR A A O 22, TR R )
BIPEA (Ashby, Dickert, & Glockner, 2012; Carmon
& Ariely, 2000; Johnson et al., 2007; Morewedge &
Giblin, 2015; Weaver & Frederick, 2012),
331 EESK

KA K B, T 7R8I A 52 Wi 2 5 i e
(Suri & Gross, 2015)., Carmon Fl Ariely (2000)4
10 BN U T 22 2 v 1 SR £ TSR A (Focus on

the Forgone), EIA~1A XK B2 4 25 59 9 1 o8 oy 56
Ho o, LR CEMATEAR I, s
0 G AT BRSO R, SRR O R 22 4
RN . WFFEE R ER I, G i 22 AL
SR T T 32 3 R 328 5 W o IR B TR s AN M
T & WU AE 3 4 rh s AN [R] (9 7 T > SE BT 4
B, R 48R 0PN T AT BE 32 I A L AR HE A
0, 402 B4 #% % (Kalyanaram & Winer,
1995); T2 E B, 0] BE3Z B W i AH M
R, 6 anscss oy i S 45 . SES2 R i
OGRS AR [R5 IR 3l 45 S 0 T Be thi 45 3] 1 2
— L IIE (Ashby et al., 2012),
3.3.2 IEIZRER

A, B BES (Query Theory) MITHZ I £
X BRSO AT AR, AMARAE PSR R s il
T2 PR HE B JF4 A (Johnson et al., 2007), B4
=R B —, B AH G AF B (preference-
relevant information)#% {8 — 5 JIT 3 38 1< S A )
R A (queries) 349, 55—, mAGIREUAME B
RHEE, ERESEPTENERR F=, H
FIe 12 69 %5 4 (output interference) A1 £ B A1)
il (retrieval inhibition), & Bl 15 B & TR
Ja 5ZAHXRMAE B, PR R 05 B % e o 1Y) T
I E FH 5 (Spalti, Brandt, & Zeelenberg, 2017),
Johnson Z¢ A (2007)k FMf#ri5=t, 181 )2 151 &
P (aspect listing) Ll 12l c 5% 26 X5 4 (B ) A 4y
R IE N E R, TR R ISR XY
s A B 4 7 A AN [ A JB 0 P 2 BT IR, 3.2
HERSETIEFA T EY SN HENMERERCET
W DR AR R OE T A SR T AR TR, TSR
W5 22 AF B, T TR SBT3 194 G N P 2 R S i) 5
IR
3.3.3 SHRNKER

J5 1R) RIS X T BK N 9 #% B (Johnson et al.,
2007)H TSR ER A SR, 1S A4S B
WFBERXRFIGEENHER, RO AR LR
BE T B PR X P (R (B AS ) A SRR, 7 5 B T
TRAS N o BRI CR, — 1R B U7 B AN A R I
A SN EMT S EN E R, HRERAGT
T B R AR, 1 3K 5 B G T R R AN E
(Simonson & Drolet, 2004), P13 )5 % ] — {4 7
A 22 5 . YIS Weaver I Frederick
(R012) M BIFZE, AATTXE RS o 04 A0 A T ek 52 2



398 O B R 2 it B

%27 %

PR I E S5 FRIMES MR 22 57 . K
SR RS, NS B A% 2 TR A M,
PR W 52 5 38 30 1 95 v, T S R R B A2 I A
BAK . MiAEAR T AT b, S R ks RO A
AHAE, SESZXOT A AR, DR SRR R I 2k
(Kahneman et al., 1990), ZZ5EHATFE] T HHCAR
S K B IE (Ashby et al., 2012), X5 P05 M
Wk AS [R) EA5 A0 B o B PP e B 25 e, AN
Il 2 B AL N

B2, SRR R TA R BN Y AR TR 2
SEFXN A5 1A POE, BN ERAERLS
Wiz 77 (Brown, 2005), i 51512k OB RS (Chatterjee
etal., 2013; Thaler, 1980) 4t (19 W s A [F] . 1E 40
RZ24E 48 YR AL (Weaver & Frederick, 2012),
TH 2 MW SE SR 3238 5 (il B SEBR B f 55 T
WM Z 2 BB M, T U A ) e S T2 58 A
YT S 2 Fh K FE PsE (Briesch, Krishnamurthi,
Mazumdar, & Raj, 1997; Kalyanaram & Winer,
1995), IERXTIEE B RAFLER, BT
SE SRy %o [ RE R b A (R S IR T 26 5
34 HEURMS

BEALWL AN, XGAAE S — B Nt
BURRFAE, 7E A AR B AR A R A5 R B AE TR
KOFAE R, T ELMRAL N 50 R T HE3h R 4745
S0 H B (Huck et al., 2005), IE RN, KkE
P FRR BN, ) AR 23 Koo, i) A =2
I Tl 22 56 v 2% ) 21 (00 7R Pl AR PR A 7K, AR
BRI B —Fh A e, AR 24y
TEAT b B AH R AT B DA 2 Ak AR S o i dn,
W& & BB NS © 290 B 2R VG LR R ] g
FRAEAY AR 74 i I TE 58 (Brosnan et al., 2007), El'E
Tt A BERRAR N, H 3k — 200 76 0 ik A 2 SR
) 5 2 51 (&) - T8 Jin B 1. (Drayton, Brosnan,
Carrigan, & Stoinski, 2013), 5 AZIAFI R G210
By 2 A IR A S B 2 (L[] . Chen, Lakshmina-
rayanan 1 Santos (2006) &3, % BRI A
KWL H R X% 2240 U RS 1Y
B FR, AR EEAR, [AdA K REMS R
R T P A2 0 e T N Y iy v (B
|t R BLAEE & B i (Lakshminaryanan, Chen, &
Santos, 2008),

NS (1 — Lo g 3 fi D0 W) RE A AR T 18 K F
A3 A 1 SR 3%, Harbaugh, Krause 1 Vesterlund

(2001)7E 5 % L & b BT By, Hix—
BN AE BUAE N B b IFoR SRR, Ul I BN
TR S A R 4, AR XT3 5
WU AT el s S S Ay Spri AP e /A
G . B E TR & B0 T840 0 1Y 1% 5% 5 5
SRR T B BLRARL N N A AE 1% T B RVAT AT
ROHTHE T A4 2 H Bl (Brosnan et al., 2007), X
AR 1 = AR ] RE 2 18 < i bt 78 P i KAk
A &R 5 10 & R R AT A

SR X — WL A A2 B T kB . Apicella,
Azevedo, Christakis Fll Fowler (2014)7EJE ¥ 34 5
R IEIAT O SE I R B, S AN LT B T A
2 i 1) 0 v A THE R S I AR N, T 5 A R R
TR A 15 i A5 BN B e o PRI, LR
AR AT g T AR A e — B A ALK R R R,
MREANIER WSS h I BT R, X—5%
RUZHFTSBNBHELE . G E S HAar A
RN YW FT 45 R0 25 55 0T Be A P RP R, H—5
g E I NS LS B E R AR A U AR
W, EBA SR SRR AT IS 4 il R IR, B
ELWRAON W] REJF AR SE R ) . TR, R
A BRSOV i SR TE AL R PR O AS W L
Y, {EREE—FFAE 0 SCACRR ARSI ] 73X Fh it ) o [
i, A/ZHF5E (List, 2003; Plott & Zeiler, 2005;
Shogren, Shin, Hayes, & Kliebenstein, 1994)t % Bt
Lo MELZRE T DER BT HER,
IR I SE M (WTP)FILES HE M (WTA) 2 (8] 1) 22
WK AT HAM R B LR, BAT
Y 256 iR A I 5 1 (right insular) 436 BR APk 5
HERTHBanZ ok, mYLHsanm
BRI I5, 5 i BRAPE TR R 2 P A,
2L B UE T A M T ) 4256 % B AR N 1 52
W (B8 SCH 4, 2017).
3.5 ZLRIBFEMNFES

KEVFFEAESUE T BN A7, JFH A
JE T AR AR FL AT AR, (A R
BRI 4R T FUBE(Tsoni, 2011; Plott & Zeiler,
2005, 2007, 2011), A1 &IMAEA R LR IGEE T,
WTA #il WTP (25 I A BREFLAEM, XA
XFFRIMA AT BEZ BIR ZAB BE R W, b an e
R S b, 27 A 20 e 45 1 B R 5
WS IR R X, AT RE R iR
il xR I 5 ALY S, IZIE PR T A
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Z MY, —&4RH,
K

Plott 1 Zeiler (200545, 2% AN X R4 1)
7 SRR R e A F A G, T
B AUATTHE B 2 A5 T A R SR AN (B, ihp
T 2R S, RS EH TR, ®EE
I WTP Fl WTA Z [8] ()22 71525 T o Plott Fl Zeiler
(2007)3#E — 2545l T — 2Pkl T 58 77 AR IR AR Y 5%
PF, G 48505 00175 S M G I 9 A T 7 5 BB L
e BHR— FF WA M ) . SR SRR
B CK AR BB T ORI AT %, 45 Rtk
WTA Hl WTP ZIf2E 506k, M st i,
WTP Fl WTA 22 [a] () A X5 R A it a7 20 s FH S0 5k
N R A, T RE IR A2 S5 6 P R B A ) AT
R, AT A AT BRI, WA AR 15 ]
TE— RPN IRBE v, A1 2 ok B b A P <52 5
SEAR B SRS, IR S B (A, MM F 8 WTP
A WTA 228977 42 (Korobkin, 2002), Sk 1 52
LSRRl N e B Sl A 8

JEEEARE 2 E N X — BT TR, A
hy B IGR AR B SR NS N AR A, T I AR 2
THOR ARG . TR AR A 23, =56
T Plott Fl Zeiler (2005, 2007)$5 5| (4 & Fh 4542,
XA T S22 T R A BB R A S
Iy 2 A IR AR B ok A, SRR EIT
WEM WTA 5 WTP ZEIW2, BT “piiliR
UL, TEIH T BN A ASUE P (Bartling, Engl,
& Weber, 2015; Fehr et al., 2015), {H 2P iRi#
AT SR % T BL A N R — B E X, B
PR IE T BLIRAR R S5 S Bk, SR AR S
I v 2 7 B AR X S ] 8 S Boull e AR I N fi 22
BAR g, DT RE SN b i B S AL R A I
Tk B AR & 2 )5 AT LLES G A7 7€ (Jones, Moore,
Shub, & Amltay, 2015),
3.6 LS4 IBIEWES

*Iﬁ%%ﬂ KICHLH i BEHEAT T 2 A
FROLE 1), 84, 5 RIE S TH R REIE,
EARAZ S5 87 F 5T & BN 20 QoA AUGHE
TN B L b 3D S5 AT AR X % B R R AT A R
(Beggan, 1992; Carmon & Ariely, 2000; Huck et al.,
2005; Johnson et al., 2007; Plott & Zeiler, 2011;
Weaver & Frederick, 2012), MZWLA R, B
If AR — R R A B OB, T B0 7E XA

AR TAE T E R

A A B v AR A AL B R A R T AR W R A A
(Brosnan et al., 2007; Harbaugh et al., 2001), M7
WA BE, BRI DR A 512 SR G A B L
i, SRS A 4ORE BT A ALUIE (mere: ownership
effect) Rl A i BE BV (Beggan, 1992; Morewedge
& Giblin, 2015), [a] B A AU AT BN 2 46 2k
PROESS il K sl 3245 2 IR i 1 0 i
FrEROIRES, B Ay 2 BR g0 77 A B A X 25
MR iR 5Z (Shu & Peck, 2011), IAb, iR
AL B AR T S N 3K i S B O R 2R
RE, IHFRMBERIFMER NN R, BF
TR EH N AR B W SE A SHESE S, AMARAE
RS eAZ8R I, fF RIS Ad  rh 2
TR A TN 22, 3K AR A AU 22 5 B0 T B AR
(Ashby et al., 2012; Carmon & Ariely, 2000; Johnson
et al., 2007; Weaver & Frederick, 2012), [AH}, 5
SR — B2 S B S 30 Y S AR R ) T
BE, HAE B i iz st AT g e 55 R AR E A
i ) (Isoni, 2011; Plott & Zeiler, 2005, 2007, 2011),

4 NA: OIS KRR

AR5 35 %o L IR AA R P FE BIL I TR AR R TR
AL, BB H AT AR TER — S e MR S
187 AP R g, Wk — 0 n 0 o e
BT ATRE,

41 IREIRMRE: “MF5%F

Xof LR A5 I e RE ML AR, 8 48 Oy G R
TER B T B 5 n /N AL, AR 0 — 4t 2 vk
CFESR AT T BT AT A . AR
T HOH 2B AR SR IFRIIA R, WTP 8K,
T OB AW, 7T LLE i — e Lk T
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Normality rather than anomaly:
The theory and application of endowment effect

LI Haihong; DENG Zhou; HE Xin; SHEN Shaojing; ZOU Yawen;
ZHU Minfan; WANG Yun; XIE Xiaofei
(School of Psychological and Cognitive Sciences and Beijing Key Laboratory of Behavior
and Mental Health, Peking University, Beijing 100871, China)

Abstract: If the influence of income and trade cost were neglected, it is natural that people are willing to
pay the same for something as they would require when sell it. However, Prof. Thaler discovered that it is
not always the truth. It happens in daily life that individuals attach higher value to the things they own and
thus their willingness to pay and willingness to sell for the very item may differ. Enlightened by the prospect
theory, Thaler explained this anomaly by loss aversion and named it endowment effect. Following him,
many researchers have made further exploration and argument from various angles. In this paper, we
summarized previous work about endowment effect and list different explanations including loss aversion
theory, psychological ownership theory, biased cognitive processing theory and evolution theory. This paper
elaborated the interrelationship and disputes among the theories and finally gave the reason why endowment
effect is not abnormal. Meanwhile, endowment effect plays an important role in guiding government work
as well as business strategy making. Future research should enrich the theory framework, expand
applications and strengthen the research in Chinese background.
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