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E1 I 4% 1% (endowment  effect) J& 5 S A& %t [
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I, HEEIE SRS, MRS
FAGE W 327 e B A ) IR0 . ELIALN,
5T S X R A PR (XX, A5, 2247,
2009), —&& Mg u s, KL 5
4, —dHE TN, —HA Tk, EREEY N
1 B K 25 I R LR W B B R A WTA
(willingness to accept), %K% F] 4 £R A # L 45
B W Sz Y o B B S b A% WTP (willingness to
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H Thaler (1980) U4 i B N f5, WFoE &
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(%0, Carmon & Ariely, 2000; Mandel, 2002), i
5256 (40, Hoyer, Herrmann, & Huber, 2002; Tom,
Lopez, & Demir, 2006)4% . M 51256 Fp 4 FH A4 400 i o 1,
5 & B, ToiR 4 T 9l e AR (Franciosi, Kujal,
Michelitsch, Smith, & Deng, 1996) . IR B (K netsch,
1989) %Sz R &, 6 & % ZE (Peters, Slovic, &
Gregory, 2003) . #5231 5 (Adamowicz, Bhardwaj,
& Macnab, 1993)% 415 FT i, WTA KT WTP,
WTA/WTP [ HLRETE 2~5 Z [a], 765 88F58 b ke
RAH A H K (Carmon & Ariely, 2000), B2 210147,
1255 (Bowker & MacDonald, 1993), Ml 4s3
TR BRIV o 3k eI ST AR R 1 BN A2
FETER -
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RIS R, Seorfim T 42w sz pr, KI5 T AR
KA, X 0T BN /Y H R (Thal er,1980)
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W EWK . Fi4h, SR EAANHENE, ©a
LA 1Y 2l L (Giraud, 2007) =5 4 A 9 b 1 I 1)
(Novemsky & Kahneman, 2005)A [a]ifij %& 4= 284k .
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[F] 5 174 AR AL B A, X AR AIF 98 SR & 1 ] i
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F—Ji T, DAERBPIFE R ZIRVE 1 Wi i) 552
YrEAAAE R AR SANE, P WTA FIWTP 24335
T AR R R S H A W () ot B A R ) Y BB

AK(EHAS, FhEf, 2009), ATl WTA-WTP FEA8
RE D3t B Sk B T i A e R AR A
FEBLRAS N (1 rh, SR AR A 2 SR A &
oA, (HIFIA SE A &= 54 Bk e A
E = IR R S A (I sy Y PON S/ I ik e
H(RISET7), RS gt al 4R P s AR A &, A
R E 5 18 TS I AN R T 36 07 78 T B
WA Ak, PrDAHAG M A2 AR 5 R 52, dAs
D Z AR YRR s, AR S E AR T 3K 5
SET RO EAPE R o 35 B AKCE RS HIA AR AR
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Loewenstein, 1998), MixX— kA, WA 7 X
TR AR FFICIE RCRAS, DRI AR A 1E 2 1 2 BT
IR ST h A7 2 v 37 J7 (Kahneman et al.,1990;
Nayakankuppam & Mishra, 2005; #£h#s, #hdfh,
2009)1F k2 R4l A0 22 HE — A B ] 5 sl e — A1 55t
HOR AT BN, XA 2 R LR —, AN
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PRI ZR, DAL 1 £ B R R TR A 1) 28 Ak i 3
VISZ T 906 Wy i s IR A AR 5, AT LAE 48
K ELIR R0 (long-term endowment effect), s, 7]
TR A — 0 AR, R B AR . T8
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TER WS TE ST %y Al o, LA A (7T B AR A
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SRR . A FEAUAE I SL 1 B ) B 1ok 5 5
A BURRASONE, 3 Eb A s 3T B S A 7 A BB 4
HEE AR BB AT W B A T v A AR SR AT R - BB AR,
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400 7T, AT 3 H MBI, B
I I & 2 0ot

HISE T, A AT B A SE A AR AT A ]
SR A B AS 3 7F S 7 AN 3 7E 32 07 9 SE 38 1E
M B AT E RS FTT A
224 TWIEF LRHEERK¥FHE, RAE
Wl e, RS LR SR, £

FFA R NG SR, SN IR . O T Skl
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Folt (3x4) S A4 BHBE AL 73 B 25 Bl . BPEZ 58 ),
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23 HRESH

Sidy/INIE Sy NI RV o 1 g 1 1 N O e
WA IR LR, ZIRE 7250 s 400 F5%
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LGN ST I Al B >3K T Al A o X R WE SR
(2T KT har ) R R B TR
X SESZRUT5 RN AS 2 B o, 207 i B AT
T 7 1 A2 1 B A AN B (WTA)FE DU A s ] 7K S %6
b 2 TSR R R A P B = A A (WTP), Fa o4
(1,67)=5.60, p<0.001; Fe+(1,63)=3.52, p<0.001; F;«
(1,65)=4.26, p<0.001; F,+(1,73)=1.66, p<0.001, #*
B2 6T B OO Y SR BN 1Y . DA
WTA-WTP iy A 75 5 ok % ¢ BUW 1) A2 AL 1 O, 45
SRR, B W ) ZE K BT O kR
54k, F(3,138)=1.40, p>0.05, 3% fift e T Rij iR 42 1
)z —, L3R W22 5 1) i 6 A TH I [] A8 5%
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77 55 7 77 R A A 2 S B o B () A G 2 3
kg, T g5 50T A I 22 e R e . TE
3 AN, 3277 5 s 5 AG B (B 2 R B — B
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FP AR AL K 2 —3L, Fp+(1,72)=1.46, p>0.05, M 45
RAPAT LA, KT7 . 207 ey 5 oS 7 B9 Ak
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TE“ BUAE—H4 R I B[] 2 b R 2% B AL
Bl S () AR AR a3, IF 51 A S Tr, HESESI T
SR i =E

*1 BEKFELESEA. XH. PAFRAZMIE

i ] 7K S
4151 34 A 64~ L4 24
77 (WTA) 237.74+72.64 192.68+65.14 190+75.65 151.32+49.66
LI (WTP) 140.86+71.07 138.79+57.87 120.63+54.95 93.24+41.24
vy 245.68+69.54 187.84+69.81 126.22+54.84 79.46+39.93
WTA-WTP 96.88+104.06 53.89+94.84 69.37+104.02 58.08+62.35
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AHLIN, 45 LA P ECE . A . TDEAESE .
WINMHGAH . L4 2 )52 5 HL i,
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XFF KTy, N SRR AR SE — & i (R R AE
PR B IEE), ARSI B . AR e
fEHEEEAA . 6 MH L LA 2 4), [AEHE
RO PRARIASEIX £ L, B R S AN A B v A
BZIT,

XL, [RIRESE B R P B A AT
o RS I], SR A B AN 3 78 3K 7 AN S FE 32 7 1)
SE 0N IE SR LR B A BETT A0S o R T R AT
J7 VAR A% B2 LS A%, T LIRS i gk

il A8 BB B N B .
324 XWERF [FELE 1,
33 HRRHH

ZHRZTZHITRI . A5 2800 8%, F(L,
245)=65.85, p<0.001, =& J5 BRI 4% b 2 v 13K
J7; BRI K B RO B, F(3,243)=11.07, p<
0.001; i 5 4 it foff FH BsF ) B, S S2 X007 X 490 4
DT ER A% B R A 4R S st TR) KR A8 AR
N3, F(3,243)=0.71, p>0.05, £ & LKA, 1
YA B [ K SF e, S2 07 H L E G S R e A7 1 S A A
& (WTA) I 35 55 T35 7 R AT e s i (WTP),
Fs +5(1,63)=4.62, p<0.001; Fg +»(1,60)=3.28, p<
0.001; F; «(1,54)=4.97, p<0.001; F,+(1,62)=3.48, p<
0.001, LA WTA-WTP Ny [K A8, FERTEIZKF _LaEfr
2SR F(3,113)=0.493, p>0.05, 7 M 3277 3K
J7 Z (] FA) Ak 22 {8 B A () B O TG 22 5%, HDSEE S
I TR —B0 . R g R IE 5L 1 A4
WiE—2, RS2 R UL — B, 2
AEAE BERAL N 1, 17 LS Fh BRSO, I AN Bl 4 s A
IHE 21,

e H ST 5 B AR A B A B EE RO A AF 5
W, LTV RIS A TS WU Z ] . A )
RS TR SE A, =7 A M AR 22 R R (S W
Bl 2)o #E 34 A, 207 RN AS 5 v 7 5 PEAR
1 ¥ JLF-— 2L (F3 +(1,68)=-0.04, p>0.05), Bfi&
AT RE G, 3207 WIER A A% 5 T 37 5 P8 A A% 22
SR B R (F 4(1,65)=0.69, p>0.05; F; «(1,62)=
2.41, p<0.05; F, +(1,64)=3.52, p<0.001) . 3X J7 Y
g 5 b 37 7 VEE AN R 22 ORI (Fs 4
(1,63)= -4.62, p<0.001; F y+(1,63)= —2.47, p<0.05;
F14(1,60)= —2.74, p<0.01), 7E 2 4ERf, SLI7AYA
Wrdg 5 b a7 7 A B A A L — 3L, Fo +(1,66)=
0.042, p>0.05, LA b4 #ir 2 B e WA AN ] 5 1,
S5 E A TR R A, DT IR SR B
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Bio 3207 A—ERR XD BRI, KI7THITF
A—E LA BB L . fERE B L, 3207
(SR A AR LT S 7 a3 1, SKT7 BB Y
AR TS 7 S st . A, SIAPRSLI )R,
LA K7 3205 5 RS J7 BIAG O (R AY 22 2 BT
WRAR, KFTE 1 AEAE—EH.

4  BHHE

41 EWMMMEZ ERTHER

WESEEE SR AP, Teiefe" i K —INAE" i B[] Bt
RS 1), B RETEC AR R I R B b (SR
2), L7 VE AT L N R R A S I B AR A A
(WTA) I 2 155 13K J7 B R S AT B s A s (WTP)
X R W) it X6 52 R — R B, BEIRAL N S A
ER, HARBEY ST IHME R . fE58 5, PriHfE
Sy e R E Y, SES2ROT BT R A — 20 .
AEXS T2 M, K523 22 Y i 0 I Y e
FE S ARIEH (Birnbaum & Stegner, 1979); A%} T 3%
T, S5 M2 Y i AR B PRI T S AT
X T M ) 2 3 K 3 4y (Nayakankuppam &
Mishra, 2005). PHitt, K235 XF 4 it Jag 1 JE R
A —B BT EMER 2 5

Bl ST 9 A W R B T IE R, WTA-WTP
ZRERaE, VIR . AT 4R8P as R —
B BEWITE I A] B b BRSO e Y, XA
THIE SRS — . . DIEERII S LE
X B ON FEAT T SUE, FFE B T BEIAR  E R
FEFER IS . AR B BT, M2
A RERAR T BLRAS N, M AR A a3, R AR 2
A T] 5 b BRSO, B AR TR, X T — > FA B
N T BRSOV i Fafd b . Strahilevitz #11 Loewenstein
(1998) U AIFFT R, AT Wy b 8 I TA) B, TRE A%
D7 S5 ER BH X o AR e BB A Sz 0 A W A s
AT, BURRALN I 1A B . AT B2k i,
A TR RN R EE B 25 A AR (T K42, 2005) . [FIFE
SIS WU X5 00 it At 2 B R R B A
4R, ST BNMIA YA B, (HESH E ST
WEZ B Y SPTIHRE | T, A A
et AR R o [RIRESE 7 X 34N 1Y 4 A B,
H A2 2% [ S A B B W INE . BT DA SE S U7 il
MRS RAEHM T HE R, X MG
WTA-WTP £} 8] L JEAE 1k
42 WHIAFHMEESZNHFHEMEHIXF

M 1, 2 ] LLAE BIFA % 27 K, B

SLATHA YR BTRER, KT ST ST T
FA B B 25 2 I IH AR B DG R o 32y B AR A ARG T
HST AR SR, ST A A AR T T i
Wk, HS207 53K 07 G 2R TS . 2T 1R
R A, BE R EER, A E ST
T IV R B AR Y, B JGE B B 4358 N
PR 58 b 0 . 45 R 3R WY Bl 3 N RS B3 i, A
P TS A4y, L7 A g i o X
R N5 strahilevitz Fl Loewenstein (1998)f#IF5T A
— BT o AT R BTN i AR
PEANEN 0 5 3 B, PR S AR W ) e ] G, A
RTE T A LS TS FE A P AN . SR IR 3
FE—H R WS T 4B |, AR T B 58 43l )
mn, SEIRAION D SR B R AR Y AR f i #he . PR, 2
I AN RE 42 T Y A R LR AR N, . A BT A
Yl BEAEE AIRAY LM (Belk, 1988; Coren, 2007),
R RS A O BEANE IER TANTE B e []
A 1% 34 UM (Gibbs, 1992), FFLL, AT LTS
Ali i 388 KT BEOR T AR X 4 i 2R 1) JE M D
Al IR AS 18 SR ) TR PPAS A L [FIVE T . SE RN
Y AR A A, (AR S BRI . AR [E]
P, ARSI, AN S AT I 4 B A B,
WAEAET I P, SXFP B2 B T 2% o SR R AT e AE
TY5 5 & BEARFR, P A A E
ZiaR, Mk A EHME, B A E AT
FE (15 3K 7 1Y B AR 1k 5 32 07 1) B2 Ak 52 B AR
R Ak, XY AR, ATZERTH I
RS2 A~ —FE Y (Estle, Green, Myerson, & Holt,
2007), MASYH Z RIFTER MR EM LR, =&
EH o P ARV IR BPIE MRS, M ERAE A
Gy A, AR SR, 5 MR T A FR U 13 B
KZR, PrLibtgE B, A0 48R 0 BT i
/N

S —J7 T, VAAEH WTA-WTP 1 2% 530k 6 7R 5L
WA, {H WTA F1 WTP 0] e85 T A Bk
N o P WTA-WTP ASBE X 43 AN [R) s i) e B0
RO E K H T YA E A s 2 AR A H AR
i T B . Ak, K207 BAG A AT BEIF A
SRR Rl — S BRI ans2 07 Rl g LA KRy
SR, L5 AT AR LAIA B RS RO Y B AR AE
i %M N (Yates & Stone, 1992), UG AHSITT,
AT A3 B 1 SRS AU 45 F B BRSO, i HLAlL
B A% 41 3K 32 XU (R Ak A0 ik 38 W) — A 255 050 AT
P MEERCEE, D sr ks Ve & W 0 A%,
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WTA-MP (MP-WTP)I| ] & 1E 32 5 (K 7)) i 3= A
B TR R] S b, SOy A din b Jrflifhy, 3K
JTAG I = T S T A AR S R ) A, SR
J7 « SET7 AR 5 e Sr T A A SR B S T TR]
TR . ABRIYIE, T AN R4 T3 L
BTt Z 0. LA, sIAPSL e, A
AT AN R ER] ES2 05 SR8 4% F B BRI O,
W] & WL 32X 4% A X ELIR ALY (WTA-WTP) )
TUHR AR /N o FRATIA A S S2 005 O R AR AE— 1 B
Wt s, A R, S Lo s
& A2 BRI AT AR A B A A o H IR kA 1 IR
(INELR . FArAF) s ma Al A 7, S B D
HEHTHMKE., TS A ES Brown
(2005) ) & BL LA 324, Brown A #HR AN EEZ 12
7 (getting a good deal)” (%0 BE 2 5 2503 32 WU Ak
MESWIERE ., 85, KL ST s 1k
Sk B G 2 BERR A, ANSRAG A FE3T R ST A A, b
A A CIZ S T RErESAE K. Ik, A Tt
N AT R R E SR SR E B L iy i
43 SIANPRIFBIREMIMN

e Rt oE T, AR E A WTA-WTP /R4 A
AR ok Al LAY, (H WTA I WTP#R 2 AP
HPPAl . BN BEAR & — AR B IS, B4
7125 BRAE I AR I o 7R BLIRASON A e X,
W I B AT T8 T Y A (3207 ) 2 SRS 2R
ARSI (K7 S DA A . A T TG
BRI G, AU SI AFXTEPER S T . AT
FEERKTE, AFAE S T A A R S 32000 4k
WS B VFE RS MR R A TS TP A AR BRI S . 1
J6, AL B ATEA TS BN B FFTE, SEd 1.
2 WL RARRIA T WTA B35 KT WTP, X 5L
IR SE R — B0 . FLR, XA S e T A
H CEINAXS L& LT, A — SR AR B Y
SEJ7, M0 H A S Oy 05 1 RT DA SE S XUy 4% L
TN RAE o < R L VAW 0 1 A N il 1o 4k
MRS B A OC R o B DA I 25 PA 9 i ) — A4~ 2
HhrifE, XPSZOTI T, YA B ) 5 T SR AR
FREE . GENPEARDC, TR &Y a Tt S207 LAt
SRR, YA Y R DR, R ez Head
(AR E] 22 BE R, 245Uy o Jr 7 A %) O 25 PR R
S, T DA B S AN SR AMEL X R AN IS S T SE T Y
A A HE R[] KPR BT 3207 D00 52 30 AH s i ke 34
XA BB A SE T A Y A R RS2 O B P Y s
PEARTE, DLagk. i 5HA AR E N ERE

SE MR 3 L T X R A S 3. NIX— Ok,
Tt — 2 B R T i MK . DU, XA
TR 4 2 A5 A AE LI G 130T DA 8 P e
TESCH 1.2 v, KT X 2 4F B9 i G B 33
AHT MR, XU SE Ty IR —E AR L 4
BREESE, 4B AE R A]_E AR R AR Ttk L
JERFTX — P UHRE T B s . ok, Ext 4
ERAE B [E] 7K P L sk gt D B A A R A
AH LG B B 9 ek 7 A TR A O SRR, X U e i
B Y A TR KAR” T RS
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Abstract

In behavioral economics, the endowment effect refers to the phenomenon that people usually demand
higher prices to relinquish an object they own than they would be willing to pay to acquire the object they did
not own (Kahneman, Knetsch, & Thaler, 1990). For this phenomenon, dozens of studies have found the
significant disparity between willingness to pay (WTA) and willingness to accept compensation (WTA), and this
disparity is believed as an important reason to account for this effect. However, the WTA-WTP disparity cannot
adequately interpret the endowment effect because sellers or buyers may be irrational traders. Therefore it is
necessary to compare the endowment effect with the rational behavior. For this reason, in the present study we
introduced the neutrals whose evaluation was regarded as reference price for reinterpreting endowment effect.

In addition, one notable weakness of the previous researches in this domain is that the time period of the
ownership isignored. Although endowment effect can come from an instant valuation, the ownership in real life
is dynamic and it may change with the time. Thereby, it is necessary to weigh the endowment effect on a
dynamic time of change.

Considering that, we inspected the changes of the WTA-WTP disparity in two continuous time periods
including “past-present” and “present-future”. In this study, we posited that valuation of sellers or buyers was
decreased both in the “past-present” and “present-future” time periods, whereas WTA-WTP disparity was
unchanged. When the valuation of neutrals as reference price (market price, MP) was introduced, WTA-WTP
disparity would be divided into two parts: WTA-MP and MP-WTP. We inferred that MP would decline into a
range between WTA and WTP, and the variation tendency of WTA-MP would be different from MP-WTP in a
given time period. A total of 674 undergraduates and 35 computer sellers participated in three experiments. In
Experiment 1, the participants were randomly assigned to each of 12 scenarios: 3 roles (seller, buyer, and neutral)
x 4 time periods from past to present (3 months, 6 months, 12 months, and 24 months). Participants were asked
to fill in expected price for a bike after reading a description including its cost price and usage time. In
Experiment 2, participants were randomly assigned to each of 8 scenarios: 2 roles (seller and buyer) x 4 time
periods from present to future (3 months, 6 months, 12 months, and 24 months). Besides that, 35 computer
sellers were specifically assigned to all of 4 time scenarios as the neutrals. They were asked to fill in expected
price for a computer after reading a description including its cost price, usage time and configuration.

The results revealed that: (1) in all three experiments, selling price was always higher than the buying price,
and this gap (WTA-WTP) was even unchanged both in the “ past-present” and “present-future” time periods. (2)
When valuation of neutrals was introduced as reference price, selling price was closed to reference price in three
months, and their gap (WTA-MP) gradually increased following the time prolonging of the ownership. Whereas
buying price was closed to reference price in along time period of two years, and their gap (MP-WTP) gradually
decreased following the time prolonging of the ownership.

To sum up, the present study showed that endowment effect in trade stably existed even in a long time
period. Whereas the introduction of the neutrals, which take the endowment effect into a dynamic time course,
could provide a new perspective for the contestable previous viewpoints.

Key words endowment effect; neutral; seller; buyer; time



