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SRS A S o) 5 175 285 14 S A0 2 W D 5 A L SR SRS, o BHLK P AR A b 28 ) 3 2l e
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TR AT 28 B 28 14 TR A1 2 W B A6 ) 52 2 ML P BT A 22— o
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1.1 LEKFPELEARE

L FRIK P (mental accounting)f& A Fll 52 fE 1E
AT TEYR T, PO B X I & 8 Sk I8 A SZ A5
AHEATIRAS | Tk L S SRS B O BEA R R (4
T Mg, vECHE, 2007), OHK X — M R T
Thaler (1980) % {701 B4 &) (sunk cost effect) () fi#
B, I AATTHETH 2 PR SR i 2 25 5 A R
FE BT HOIAE— VR R B, kel 1 P ok i )5 21,
AT 7 AR T BUAS BN, o T AT 4 e o0 1 1 ) 2 i
A7 43 W 457 PR 19158 A0 B R O O BRI P A9 4
#rid . Thaler (1985, 1999)iAh, AL i ok
W, SORRIK RS AR — R S &P s B
AP & IV O s R, Lo ik TS
0% R B is 57 A AR, PRt BRI

W F 4: 2014-01-01

P/ T

2 AR By 75 X B R

H A LR, OB P B g [ T AT o
AT R AR 5 AT O A U AT S A A DD OC
DA o 4 o Iy w3 |51 O N S V(=N EOR ) i
J&o B, OIS SEACRRIE Mz AL
R4 R G . Qnac PRI P B AR S is BN
#5 . AEEACPE (non-fungibility) (Abeler & Marklein,
2008; Thaler, 1985). =k 3= X % (hedonic editing)
(Lim, 2006; Thaler, 1985). Ja#BlK I (topical account)
(Kahneman & Tversky, 1979). {H pR%i(value function)
FAS 5 2% B g i KL U] (framing of gains and losses)
(Tversky & Kahneman, 1981)%5: (3 UL 222 46, ¥ 3C
%, 2004, 2007, JEER, fRE W, XK, RZEAS,
W2, 2011); A WUTFEIE— 20 K B0 BRIK 7 7Y N B0
RAAE S22 5, A BRI A HAd Ry =2 Ak
(M, w3, Jrhig, B, 2007). HIKR, O

* ERARPFILEH @ g5 71271101, 71171096, 710711501 7438 A SCHBHE 53k Hh Al & B 52 0T 36 4 R 1)
WIRAEE: 24156, E-mail: liangzy@psych.ac.cn; Z5Z 5, E-mail: tliaim@jnu.edu.cn

976



739 ETME AF OB DA HIAR 2 5 S AR AR T B DR SR AT O Y S 977

PRI P B AE 25> Gl i i T AR 3] TR i
BN, T IR, AR RN 2 AT R U
2 T A7 B 57 4 A P2 (behavioral portfolio
theory, BPT) (Shefrin & Meir, 2000)F147 4y A= i J&] 1
H & (behavior lifecycle hypothesis) (Shefrin &
Thaler, 1988). 51 [ A, CERIK 1 1) FEARAE 512
SEC LI A, ] T i R A R ] T 5 A AR B 5 I P e R
178, WBEEEH 7 (Arkes, Hirshleifer, Jiang, & Lim,
2008; Lim, 2006). 747K 7% (Abeler & Marklein,
2008; Milkman & Beshears, 2009). if%]iH 2% (Shafir
& Thaler, 2006). #A%ERI(ZEZAME, Bk, XN
IT, 2008; Philip, Kevin, & Darren, 1999)L4 & 51 T.fy
BN (2R 2 Mg, 303, 2009)5% . JU M EAS
I, B ORI IR T IR AL G — i T
NI R 2R & B U I 5T, 40 8 31 1 At S s,
Gn 45 0 FRIK J7 (emotional accounting) (Levav &
McGraw, 2009) . B [E].0 BRI F7 (time accounting)
(Rajagopal & Rha, 2009) Lk J X i .0 BELK
(double-entry mental accounting) (4=, M, 2
BH, VESC#, 2012; Prelec & Loewenstein, 1998)%5
A 5T NG 45 G 0o BRI P 40 Ja 25 L8 DA XL 3R R
AR IR 2E I 2R, DO IR 2 TG 26 25 1 )
BE 2R A IR0 BRI 6 AATTIH 9 e SR AT 2 A
Je O BEBL ]
1.2 LEKPRINERESFERE

O HEK P B R R P ES R RIS, T B
SRRV SRR . AN [RIATH 2 S I E AN [RIY
et 7 AE AT O BRI P 70 28 o X Rl e 28 R B
TR P AR IEZ — BRI (Thaler,
1985), RIS [A 251 B0 PRI 7 2 AH B M ST 1Y o

KT R I, AR U5 i 4 B K = [H] 45 1
So T PEAESATIH SR PR, SoARIE AR B
SRVRVC FCAR R A 2 7 2. ln, DAAE A9 3E 5 AR
T 4 R %) SR VR O LI P ] 43 SRy H R (regular
income)iK J' FlI A1 2 W (windfall gains)il J? (Kivetz,
1999) . HiI# 488 o 3= 7 55 S T A . WU RS 1Y [
WA, JEEREAARAES S s . AR TSRS i A
SRR o AT T RO B TR YR B2 5 e ]
IZMSC A B XE 2 T P A TR D, HU A Z W e — A~
B 25 50 T PR I R USCA K 7 B (Arkes et al., 1994),
H 2% FH A 2 W R A T T2 AR T4 2 (Thaler, 1985),
0 1) R 5 A T H % L 66E . REE A
NERESCH, MEINZWMH T ABRER . BRIRK
PRI i 5 45 52 Hh (ZE = M4, 2007) o HAnSR A SE P o

AP AR 3] T RAM I, T 2% AT BUAS A58 25 Hil
598 # T4 J%(Soman & Cheema, 2001), X FlS7 iy
Jir R AT 2 3 ELAT AN R A DA RN 22 b 2 B . 9]
wn, ENFRESEE E, BN 5255 T kg T
BE, OIS AL IE RIS B, HTE
ERP 057 b, R v b2 1 9 A0 2% 07 X e e
5 IE A3 (LPCYAH DG, 5 35 H O e X ¥ 9% 284 7
207N P3 R HSRARFE, LR, =K,
TR, 2014), Ik, ASBFFOR R AATTARE I 5 R
PO BRI P AT 4 A B NN R, FR RO
I P BN HIFRZSE" (cognition tag), FH%HorRs
FL A R B A 2 0 P b

(HASE R, DAEBFSE AN fA B oG
o FRI P B 0 A U X T R SR A S, T 28 T
THRPR R ) — BN E—— 15T R
SEM, JEAERIIBER KB, LG X AANTHYTE T ok
17 R #2520 (Chang & Pham, 2013; Levav &
McGraw, 2009): THHIF 26 (BN S SECE Z 1=
SRIH 2, N2 0k 5 0R I8 2R IR Y T AT A (2
g, ZR{RIE, 2013; Garg & Lerner, 2013;), &ilT,
Levav fll McGraw (2009)4% H 1% 25 W P A&, K
TOF e A R 3k R v BT 1R SRR s X I B R SR 7 AR
Wy, BN, BAMZIA—E SRk ANPUR, Bk A]
AEIE—E AN PURYEL” (unhappy money). % A 2%
AR A 3587 5l R A B IR AR R AR — KN F R
B g, BARXE—ERIZU, HERTES
FNR S B AR B AR 2 F AN iy 24 26 114 9/ 7
K, RE G LXK B FAAYIR BE M ARZE, A
MESINHE R —ENPIRAER, TR e ) fd
M= ATt R &AM, AMT—BAS—ER
PURME T & BRI, &2 = s ke
170 KL, ZARWF50H 4 B AR e AT [
25 R AZ 1y TR, B O PRI PR N 2 b &
(affective tag), JF¥ L4 Ry BUMAR 45 4545 (positive
emotion tag)5 TH M I 2 #1545 (negative emotion tag).
13 MRERARESH

JUAE BRI ] B B DU R 25 PR 432
52, H AR B IT A W18 450 3 5 5 1Y)
O AT X 0, ZE B M MR E R, AT
RS PSS, FRATHE X PR 4326 07 A4S
PRI P AR NS i hn . AT, O
T B TN R s 2 S AR A1 D e R 95T O B O
AT/ S BRI IA R AR, IO 3L NG 2 B 2
SR AR e RO 5 I A5 o A v e B ) 1 2 %80 3K
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EE ¢

PR A — a2t i . % EF)] Levay Al McGraw
(2009) B FE AR T 28X AN Z WA P R A TR
(e, HHEE S5 DU ST 3 A T i 1 2 (ks
M= FEEERH OB, 2HRIE, 2013;
Garg & Lerner, 2013), X—FJEHRE, OHIK Y
INFIAR S 5 1% 4 bR 25 (A 1T BEAR L ST, FEFRAS IV &
[FRE R Rl TG 28 0, AT AS [RHA AR 28 (R Ak
Z RS FUSCA ) BT 2 ) v BB T 22 5. R
A, (O BRI P N HIBR 2 5515 285 2 23 % AT
(R SR DR SR P A S ELRE R, JFH DU (B4

ik la: INHIBRZE AN Z BT, WS L bn
MR E S, AT ] S B AR T B SR
ERRZE TG S, AT V00 i ] 36 B AR Lk

B 1b: AHIBRZE R USRS, an g 45 b
R R AE A, NATTIE A ] R 5 SR s T R
SEBRAE I IIE A, ATV T ) e AR T B

Hk, NP AEAHNZ WG s b 2 )5,
k38T ) 5 O R TS S AR T R AT
R T e SRR 2, T 2 I OB (guilt) 7 L
N TEEEM . DR R, R,
TH 9 I NS = A IS G ), B AR TS 2R 1Y
%/ (Okada, 2005), HIH# & #HAT=RIA R, B
A BB A LR (R, BRoR, BEORAE, 2013). I
BB I T BB R AR TEAS R SR USRI B, 4N
PRI R AR AR I R SR Z HTAR A T, 4N
PR AR SR S B s 2 5, BRI
A5 (Burnett & Lunsford, 1994), Kk, FefiTikN,
NATTATREA T sk B ™ A N PR, AN A B TF A 1 24
RSP Z W TR 3%, DT P28 T 22 SR Rk A T
H o PREGH T, AR TN SRR . AN
PR T A8 2 AR By, 35 359 T B {66 i 9% 5 f )
TEIRRLRE . LTI, AR DA R

iR 2a: AN ATTR I ORI AR 45 1 S
ZWHF RIS, A TN, 2 LAt 1)
THERR AR LR

ik 2b: ANER AR I AR I 45 1 B b 2
JEFEAE T KRS, 2 T SCHAM ) Tk SR Rk

2 WS 1. DK P RSIA IR A
T 4 bR B X PR R A2 B AR

21 #R la: NHREZESHREREZTEERY
BRI

211 HERER/
T8 317 BE SIS RO B P B D AR 2 S

LB AR SR MR BT PR SR R A AR AR
212 A%k

Bl LA m R R 233 A, Hh B
101 A, FHHER K 2259 +£2.33 %,

KH 200FIbR%E . BANZI, H LA <21
it . BAELE, BG4 ol Beit, HAR G
R PP, 3 A AR B R iR i) 5 52
FHIH 2% (H HAETR 9%,

K BB U2, I 1) B X B AL &
VU WA Y il S S bkl o, AN Z WG
B R AR BB AN % T 2000 JT, 1545
I BUBUZ A B R RN, H AT SR A O
SE2 T%E 2000 TG, 16 25 58 ) W R AR IO R
PRI\ o AR I R 25 55 15 450 25 i 3R 2 5 i,
FATH =8 — w77 2 i 7 9 A B A
IR (RO Z W0 8 55 B AR i < w ),
9 SV I 7 I T Bz 2B A B A 2
bRa& (I L8182 32 Ir 1) i SR A7, 1 = JLT
WA, 9 = dERiRE) . fa, AV OB A
IR T 5 (3 R M AE, 2007, Kivetz, 1999;
Levav & McGraw, 2009)ill & T i i yH #h ek 28
AU, LB B A AT R I S A T AR 2
(AniF % . il . K& R o A ) B TS T TH 2 (K
WA R RS,

213 %R

TS X0 BRI P I bR 2 R 2 AR 2 iR AT
PREA SR R . BN Z S B 9l 111 A
(91.0%) N X UL A SR A 2, Horp, R AE
WA 43 N(86%) I\ “IX AEERL AT R 11 26
SELFI)” (FRBCIE 4, YR EEN 7.02 + 1.28), Tk
THEEHA 52 N(85.2%) N Ry X B4 b AT Tk 1Y
ARG s, PSR 7.17 +
1.27); WA RAMPILA 108 A (94.7%)IA
RIK AT TR, Hod, BURIEZAA 46 A
(62.2%) N A AATT ) 175 5 2 4 1 (BRI 4, 1 24 5
JEN 6.39 = 1.25), THRIEHUAA 20 A(58.8%)INH
AT B 1% 26 2 AN I E ARG 45, 358 BN 6.50
+ 1.31), 2 TALRFG L5 4 A5 e 23 X 45 5 1Y
AR 5 R0 & 1 AL & A %) T i (Oppenheimer,
Meyvis, Davidenko; 2009), FATMIBE T IAFIF11E
PR ANTE B A TORCE T, 19 2] 09 A OREAR
BE A 161 A

ARG N AR SAE bR 2 2 BAE R, FRAT
PRNFIARAS | W42 . INAIRRZE SIE 4 bR 38
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ARRAE N A AL, BOARTH 2 AR O A i

47 Logistic [B1H 4347 (Forward Stepwise), %4541
L1, ATLRI, INABRZER ER B E P =
0.002), SN HIARZE N B AU A, AT DL % i
T DR USRS SE I 9 o X R W, Bl ) T8
FSC AT 52 I 2%, #2020k 0 2
NP2 55 L5 bR I 28 HAUN 2 (p = 0.001),
XU AR 45 b 25 55 DN HURR 28 19 28 B AR 6 =2 2k AR
A S 2 PO AE

F 1 INAREMFEEREXEHBRRE Logistic [EY)3
£ R (N=161)

4 75 B SEB & df P
INFIBR% 1.99 0.65 731 1  0.002
TEAPRES < NPRE 233 067 010 1  0.001
e 2R Cox&Snell R*=0.11, Nagelkerke R*=0.16
T MR E L AR, WA 1; 1§44, TH

Wt dh o 1; TH2R KR, SRR 1. FRRL.

i — 25 XN RN bR 25 55 18 26 A5 25 T Bl i)
TH PRI A ) 22 S A TR I, 5 SRR BLGER 2): Xt
FREAINZ WGBS, Bl T 4 15 B P B = AR
THP I E L ) 5 AR T RS 25 1 B b, 2°(1) =
19.56, p < 0.001, XFFH B AR, #7EH M
155 25 AR I 28 1 B b T 2 e BRI B 22 5
x*(1) = 0.02, p > 0.10, XEW, MR BN Z
WP, AN SR AR s S BRI 4, AT B o g e
IR WRAE AR N TE G 4, AT B
] PP AR ARE, (I 1a A3 2N EGUE . 17 YA HIbR 2
R AR, 1 AR B X T 2 e R A A e R
R, AT A ) A S T 2%, R 164X
A RN BE

® 2 ARIFEHAFIRR R SRS AT T 2k
L BI(N = 161)
IR TESEIRE AR ST 2R (V) x

LRI EIN

EAhZIE PSS 74.4% (32)  25.6% (11) 19.56™"
WG 28.8% (15)  71.2% (37)

WA BB 21.7% (10)  78.3%(36) 0.02
WIEL  25% (5) 75%(15)

. " p<0.001,

214 i1ig
ARBFGE PR, OB DA IR 48 R0 28 b 25
YT 2% 3 W PR ek e AR e, H 3 X 2%

TSR 52 ) EL AT 28 AR o AR 28 R B A Z W B
THARE 25 A A o ot o) =2 SR R TR, BRI 4
TR AT 2 R T ARV 2 1T S A AR
BRI BT, 1 26 bR 25X I 2R S R AT 7 A S
TCie RS 25 B 25 2500 T, Bl (o iy 3s ¢
SETE B o AR S BREXT H RS R B e SR
AreAEsgm e R AT REAE T A E TR A
(A P 2D IR AR TR A5 [, K RN BB 1ok Y
“UMTFE TSI 2%, AR T ERIE.
PRI, FRATEMFSE 1o, R F 52 A7 2R U ok iy 21
Y 925 K ik X — ] RE LA

22 AR 1b: INHRESBEREREERAM

MIAHEE
221 WHEBE/

38 3 B o S 06— 20 0 kO BRI P A IA
IR 28 151 2 b 28 X T 9% 5 1O TH 2 DR SR AL e 4%
REEER AR
222 A%

FRSZE A T R AR A MR S I 2 R =
SRIHBRIE, IRATHEAT TR, g AR
30 44, HABYE 14 £ B sl 58 HTH
T G IRIE AR X, FEANZE IR H W AR IR 4
TR 10 NI RIH, 43l iRAT AT
SKEEBOR . HGEREERGY . K MP3, RERE .
FEFHUIE D T H R SRR SEERSAEL .
WEHAARE A O S 450, fFomER L=
SR, 9 = ZEARME)XT XL 2R H JE T
B AR T SR R B A T A

SRR, AR S B SO E 4
B(5) M. RAT(7.53 + 1.61). WL EHLAHL(6.60 +
1.43), HLEEBE B LR (6.47 £ 0.86) . LERE(6.23 +
0.97). 3K MP3 (5.43 + 1.72); £ SzJHPEM 2 H
APV E 53 8(<5) - A7 2 (1.67 £ 0.80) . K
22 GERH1.87 £ 0.89). WA K(2.53 £1.99), 7
F UL % (.93 + 1.36), T H % H i (3.60 +
2.09)”,

FRPE P B 25 L, 2 3 E S g 4 i S bR
Whihax#ik 15 oo, FATFE S5 il i <FE AR
RN S SR ST PR 2RI H <SR RIE AR
MR RV BRI E

IEASEE . P R G m R AR 62 AN (CF
RS 22.00 £3.25 %, H4 20 A).

KR 200HPR%E . BANZI, LA ) =<2 (1
R As . BN 4, THICR 25wk et . AR
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R TR, R ARIE R B S L B
FEARR).

T, b TR SIS R B Y, Bk gATE
PR S N TR A 58 B — A5 S8R 0 G B R ME AT 55«
EHLAE IR, L 10 EEH A 1AM B
(4 MNRUAR), BRAE T B A B AR 25 5 1% 45
b2 BT A B BEHL B 4 R Sk B, &
TR TR A AESL 50 h R A 15 JUE AR
2 TET AR, <3RAT 15 JUER iR A
B S8 B 1 T A DU 46 A S5 AR A A 2L i . T
T 55 X R R HL R A, B a2 TA Sk R A i 5 )
KZAG, J&T A AT 57 3 PR 208w A
Ao TERANZ W FEAE T, <345 15 JOR B AR R
AR SE B MRS T — U l2s, Mmgkss 15 oo
A4 . RTX 15 Jox THA)E TR 2. Xt
T LA PR RN, TEH A SR rh, JRA 138 o
ST 5 T A I 55 i iR B AR TS (BN
gyl AR ORRE (M IE 48 ) RSB . AN Z W 2%
b, DUSE I A R GO S B
S5 20 R IS/ S e A 2 T AR 25 4 e ik
FBMRE G

M e, A% H Levav Al McGraw (2009)[9 77
B, BERGOA A BIE 9 SER0 = ARG, 9 =
JeH am Z) X B O B 25 T A 2 5 E
TP . Jeify gl SRR Pr 519 15 Joht, R
()15 25 TR AZ S A 1 IR 2 > it PSR
RHEAT 9 SV o TH53 5 I R R AT 26 o B Do 22 31
WG IE, 0 022 E BN 25, 0 532 F 2
T 25 w17

A R PR BT 55, SLIRAS A S, AT S
PR AE LI rh 350 15 JC, (B[R A5 A pliatix
15 JCA] LAAT P RR So e e B8 . s AR (S22 Bk
WS B 56 1 D (R AR A 2, IF 10 gl Al /Y
HEF
223 #R
X O BRI P ) DA R 2 I 28 b 2 1E AT 44
ARER S, Rk, BN Z WG 52 i A
31 N(96.9%)IN AKX WA ZEZINZ W, H, ]
W R A R S S 28w A 15 A
(100%), P58 6.27 + 1.23; B IEEEEEH
Helkrh, HETHRAE WA 15 AN(93.8%), F
YIS EE R-2.27 + 1,16 H MR A E A M 90RE 26
N (86.7%)TA N ik ZE WA H FI A, Hor, 72
WAE 25 1 S A, A BTS2 1 A 12

A (80%), FHI5REEHN 5.67 +1.50; WG IHEH
ok, WA HREL W I AR 13 AN (86.7%),
PIREN-2.13 + 1.06, MBRAFF A LI 458k,
R AA 5 55 2B R

FWFFE la, #1745 AASEXTHAS E) Logistic
B4 4T (Forward Stepwise), U1ZE 3 Fras, AHIbR
R ERN RE(p < 0.001), INFIRE 515 8%
Y A8 H RN 35 (p = 0.008), L4555 1a 45
R—3.

F 3 BEREFINDREMERIEEFZIEA Logistic

ElY3 5 #(N = 55)

Shela oy B SE B & df P
INFIbRZE 3.70 0.90 0.02 1 0.000
TELPREENFIRREE —2.67 0.84 9.33 1 0.008
W E RAL Cox & Snell R? = 0.34; Nagelkerke R> = 0.48
e A RIAR R E S AIRRAE, WA 1 bR, T

WABLE R 1; WA, SRMEEN 1.

HE— 25 XA TR NN 25 55 1 4 A 2 T w1
TH PR PR R e 25 LU I RS T 400, WnEE 4 IR,
RO R R, MINHIBRZE R H AR,
A 28 T BRI 28 WG i 25 1 T 1490 2 s B 1 L 48
IAREEAE BEFEZES, (1) =0.02, p > 0.05, X,
NHIBR S A RSB, 7 48 6T 2 e 18 1) 5% T
AN, FR A SE RS 9% . (HTE AR R BN
TR, ARUR 7 28 T A 5 4 P R A 0F R YT Rk
A BEZES, v*(1) =5.00, p < 0.05, XUEH, 1%
LN RN Z W T SR USR AT N B R, B
155 28 (5 0k X O 00T 1) S AR T 9%, T A IR 2 1
TS 2. R 1a FRRAS RI6IE .

x4 AERHIAOGRESBEMEZETHEBELEERE
ANEEEBI(N = 55)

IWHIBRZE  WEEEPR%E SRR SUMESRW o
BANZW BAES 80%(12) 20%(3) 5.00"
Wit E4s  40%(6) 60%(9)

R B 33.3%(4) 66.7%(8)  0.02

HRIED  30.8%(4) 69.2%(9)
. T p<0.05,
224 i

WF5E 1b il B TH 20, H— KUk 1O
PR P A TN RIAR 28 15 1 46 Bm 28 X0 i il TH 9% PR 26
TR 52 HAT S8 HAE T o SN AAREE O U,
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17 45 B 2 AN 23 0 AR A 3 9 D SR A 3 R R
RN RIBRAS Ry BN Z I, W) 252 B 1 28 R 45 1 32
Wil - VA A ARAE R, AN A T AR ke, AR
WABLERRZT, MANE AT RES ] TR 9. N
TETH ARG 45 AN Z WA 35T, Wil 2 BEqb ) 2 2R
FUREWE 7 FATREHE— 2% Fo O BEBLR A TR

30 5T 20 PIRKIERTETH IR 45 B0
Z WA 1) B2 AR Rk AR

VARG R B, TH 8 s oA o & — Lk
R A B N AE B 55 9 U] (Cln 2 28 R 0 12 1] 1 S T
PR EIRTH 2%, G ORH 2 A B S AT i
TP Y K R 2 E T, R 2 7 A KR
(Richins, 1997). 1 2% & TEHEA T S SR 10 B AE B E
— Ff N JX & (Fishbach, Friedman, & Kruglanski,
2003; Kivetz & Simonson, 2002), iXFh 7Bl
AR SR T 2% (Okada, 2005), 7EBFSE 1a BYEF IS
ViR, PO RS T2 R - AneoBUBULE
KW RSN Z W, Rz T AN ER T, AR5
TURCEUAINER, AR T 2 AR 0 2 ) 25 77 R 9K
PRI, FRATTIA Ay PR (PR 92T 380 sl P AR 3 ) T g
S BUH A ARG 28 bR 2 ) B AR Z 0 7 A AR L
e P AL
31 %R 2a: WRTMEAF HRIGEE I W5

8] = SR #EE B9 1E
3.1.1 #ERE/

PRUT U SR 2% 2 0 I A 25 1 A 2 W T
TEIRIH R T NI, ST B R LR T
R
312 A%

B A RS m AR 246 44, Hh Bk
105 A, P4 22.65+2.80 %

SIEHG R L G T BT 2 T A 2 W 1 B )
L SRS 1a. BES M 3 A 8 — e/
)D& TR TG 4 . 5 AR T B R S IR
T, 43 5 ) AR X FAE B, AR YO 1 HE
gy ) BB AR, RIE A RIS E RN R

W EIRIE TR 7 7, PRI IA N FH 3K 28 4R 25 iR Vi ol
EIR, 5EMRB NI 7,
313 #R

AL, NI AT R E R R, SR,
A 75.2%E RN R 55 00 R S
5 TN O A A BB N B (24.8%), %2(1) =
75.57, p < 0.001, X ILE SN Z W8 R )G -

TIHB GRS o HedE X S AR 2 B R T AR A
55, SR E, 96% M B e B T AR Hlakk, AP
AL RWEFAL G . RIFECEAR I 9%, & TR
IRIH BRI WOR B (4%), ¥2(1) = 75.57, p < 0.001,
XEWFTE 1 25—, RIS L A g hn & i = ok
2Z DA 1) = S R

XoF 2 A5 7 A PN 9K T A Bk 3 %) 9 9% e O ik
ZRWAT R0, S5REB, PHE RNk
SRE, A1) = 19.47, p < 0.001, 7= NPT
PIAA 1.3% M AN SIEBEEIRIE 2%, 98.7% M9k
BB o IE AR RE s T AN 7 AR PRI B a3k b U
35%IMMBIRIERE T EARIH B . IXR W, Bl ol
VERE T =2 R MLaRE, 1T BRI AR TR AR R, EE
SEULAATTZ T DL B2 AR B T Oy, AT BB R A %
IR O A T PIK TN, Bk 2a 15 250 E
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0.25), HIEIAS L 52 A 25 . X R, WA
TTRT 2SR B A 2Z 0 7= A= SO K, WU AT 4 )
EORMLRE . RS 2a FRRASEERAIE
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AT B T BN T A B A 2 W T AR kY
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R PR, 275 2 Xk 52 SR BaRE A A 7 A R
We? FATHE— @ ST 2b TR .
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A3 R T AR B RN S T 2%

B Bl AL 43T 22 v I PR T2 P2 B
AR SESE 1a FERUAY RS Z W I A 26 i 1 5%
IR AIE, HR AU 1Y 2000 JCEANZ I, Hirh, BN
PRIK 2 A < BUBUR T J ™, AR PIOK -2
RO T S 3 A T g i A
PR IEA BRI SRR AL, B H [FBESE 1a.
JEH 1B T R RS, ZESRAAAE 9 A
o RCEIFEIZ A G T NP B 58 B anfar (1 =
L&A, 9= dEH R,

323 #R

T EXTIAHIBRAE | A% 285 2 T IR B0 R 1 7 45
YPHER R, S5 A T INERE, A 102 A
(91.1%) #B N X W AR B Z W, & TN
SEEANZ W HaR A B (10 A, 8.9%), (1) = 75.57,
p < 0.001, B HARIBREERPIERIIY . XF 1 24
FREE, IRHPOKEIES A 46 N (79.3%) NN HC
DAE AL, S NPOKFEIEREA 39 A(88.6%)
INK A OO RN o 22 SRR 50 1 45 SR & B0,
1 PCOK T 435 IN IR 85 (7.15 + 2.15) 5 3
i FAR PR -5 & 1 IR AR 55 (5.67 + 2.16),
1(83) = 3.16, p < 0.01; = PP AKF-ALi55 & 1 1 %
T4 (6.41 + 2.17) 5 3 & TALAPOK A5 & 11
A A 4% (4.02 £ 1.87), #(83) = 5.45, p<0.001, [H
I, FRATMHAFE G SRR B, RA&155] 85 4
BRAEA

X AN TR AR ST 205 A T 2 e o 28 A A ke
PR T 22 5000, ROTREIRES R R B, 16 = INPOK
TR, HA 2 ARG %)k T E RN, b
THERE S 2 (37 N, 94.9%); TR K
SR, WA 11 A(23.9%)ik 8 T =R %, DT
TS P (35 N, 76.1%), x*(1) = 5.75, p
< 0.01, X EH], MXHMEAPKFANF, & HREOK
2 B T AR A T o T W

PRI AN [] K T 218 2 B 7™ 2 T iR
5, NP AETEBAE SR, T XA XA AR

FETE M — X T S A R e FRATTHE—
LAWK AE R A A8 i, 52 SR FLRE A DX AR 4,
PR AR 6 e B Bl T 019G 2 5 B Ry R A AR o, FIR A
%49 (Bootstrap) (Preacher & Hayes, 2004)#E17 H1 4
RN A3 BT (W3R 5)0 A5 R R, IOKE X9 i =
SRR A ) S 2R B 3 (p < 0.05), SN
2.60, PIPARES 53 I 4 2L R AE S oA AB B
T A 3500 3, 95% A5 25 RIANELEE 0. B Pk
B FIE R AE 2 IE I rh A g, 5 RAMEA N
PRI 1 HR AN 2 35, 95% B 25 [ AN EE 0; (5
THA I 28 B TR A0 I AN B 2, 95% B 5 25 [l 45
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7 : Bootstrap samples &7 5000, Bootstrap Method & The bias-corrected (BC) confidence intervals (CIs). £ M 25 & & X : WIRIKFE, &
PRy 1 AEPRAE, WEIRIGZE 0 15 THPRER, SR 1,
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RELB R

PIE KRR TT T BN Z W 5305 17 A
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TR HEAT A5 T 2 o A5 2 R LN 2 1R TA
B2 NATTRYTH B sk AT S e A sgmi . AT B
{00 R AN Z W TR AT . RSN O, M
FSA ] TAEARR W22 2] SRS 52 FHA 2%
RIAATIAE A A 3 5 85 35k A0 A (sl MR A ) B
TR, S R H AR T SCAE S B
MXF TR, AT b, EHmE T A
OSBRI 9% ETi . FRATTHE X A4
PR Ayt BROK P50 2 e SR ) AY <k DL e
(cognition match)®( v, BI—MmiaE, Af146 5 M
WA 5 SEFHTE B DL, I A 2 ) = AR T
ARVCFCAE .

AT AT 2 B RS 5 S T 2k G A
TN A 2 I ) 5 52 AR 0 2 AR DS A W 2 5t P T
AEAE T, AT Z MR A Z W A 4B BRIk
F, B wE AT T AN Z W — A Y
TH 2 A I B AT P B, R i R SO 1) PRI M
& > DU C HD 3 2% 48 R 00 ME &) B (Arkes et al,
1994). PHH HLIA & 2538 i — 8 i35 1 A e kA,
ST, k22 AR g, Bk, AR AE
FH T INTEE, B X BT e e AL . (ETEA
BrE R TT o 5 AL, A Z W kA
MIAAXT 25 5, W43 TR 97 M 4R, Bk, AT
S UUINBE S A AT B b2 W, X5 Abeler F1
Marklein (2008)f) & 30— AHXT T H A BAT 1815
Pronpy iz, 7EStEm RS EA 8 Londrdn iz
2 ¥ 234 %% 3.52 3670 Milkman £l Beshears (2009)
WARITEM FIH e, AR oA 1T 10 Koo
HIFRTH B, WA AT IR A 2 & 2 o
%, HXEEINZW 2 S B 3E AR TR
B R WK IR o
4.2 (EEEITECHIN DI P RIARRE 5%

RENRXEEH

AW GEAE LAAT O BRI D\ 0 D e Y BF 52 3
fili b, BWRGIAS SRS ME, RITEH, O
T P ) AR BR 28 5 1 48 B 25 23 32 LA TS Wi i 2
R, 0 BRI P AR 2 Sy A, 1 25
BEAN P WA TR (B A0SR0 BRI P A A AR
AN, W 2552 B G 45 bR R R, TH A
(R LR Ty A= O el 3 S R A E R S TR AT 14

THEARE R BN Z W W TE 22 2 F AR TE 2%, X T
FR2Z RO BRI P RIS 25 PE > (affect match) RN o
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Bibe ek
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JH B IR 2

WHIA < >
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oz

T B 4
BT A RIER 2 5518 28 hn 28 X 2 2 L ) 2

1 26 B 2 X 5 RS B S T 2 i 1) B A 7
o, HJE AT REAE T, AATTRE R RS A—5E
JHIH 28 BN RIE Fe AR f2 o, ToiR e E AR IS
SR ETHEIE RS, AT A Ky 3 1 %5 ) 3R A
£ R a5 e Al R R 5 M N VA Y 5 B R R S S T TN
o NTE SCAAG G b 53 0 < AR, 455 IR %
IR, INHTEA BRGT IR AT TR B T2 R T 2k,
JE—FIR 2% (Lascu, 1991), S-S BOICISH MILA
B b T IH G AR A SRR 2 bR 2, A2 Bl
BT IR, KL, TR0 A B
ORI A A B, AX T RN Z M,
AT A ] T8 L Tl s e P b o Hel
SRR, WIS 0 B 75 R T 2% (Arkes
et al., 2004; Kivetz, 1999; Thaler, 1985; 2= Mf4E,
2007). WNEZFE % ANQOIH KB, EHNBREEZ
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B FIEMRCE AR A, s s EAMER SR, YR
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FkE . RO — N PRAR I ER, A4 kSl
FHE, B0 RSl A T2 SR T % o a5
e, NSRS X APIR R 25 H Y
TH P UEIE, JF 7 A AN Y SEBR (B, AT AT DAAE—
FE AR Tl 2 R AN 2 T R T AR 4 AR R
4.3 PR IERIE 48 B I Z W =) == R e
B94E ML
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EE SR RE Y i DR HEA TR o WFSE 2a BB, B2
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R, AR T A5 B B AN Z W 7 A B A
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TH P E RIS 28 S0 . AR 0 BTSSR Hoft
T 1 25 AN TRl o — ol AH b ok 57 B0 45 26 )
(Richins, 1997), Okada (2005)% B4 2% 3 16 5 R
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1785 WRIEIAE N (2013) A B, AHXTSE T 281 5,
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A (Burnett & Lunsford, 1994 ; Richins, 1997), ¥
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28 B i T AR — 2k (Soscia, 2007), 0] {E
BTG o T 2 KGR T — 25 AN 53 Sl B 1
WP FE2 TR NIX | A2 N IX 5 1 55 N YA (Burnett
& Lunsford, 1994). N5 23K @A 2 W 54t 4
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WA, MRS S HIE AR, XA [F O 2%k
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Abstract

Mental accounting is the set of cognitive operations used by individuals and households to organize,
evaluate, and keep track of financial activities. Mental accounting proposes that people utilize a set of cognitive
labels to evaluate their financial activities, each of which is associated with different preferences to consume
(Levav & McGraw, 2009; Kahneman & Tversky 1984; Thaler 1985, 1990). Mental accounting researchers have
shown that windfall gains are spent more readily and frivolously than ordinary income. Consumers prefer to
spend their windfall gains on hedonic consumptions but spend their ordinary incomes on utilitarian
consumptions. Levav and McGraw (2009) suggested that emotional accounting, including people’s feelings
about money, also influences consumer choices. When people have negative feelings toward windfall, they opt
to make utilitarian expenditures. However, the process of how cognitive (windfall or ordinary income) and
affective (positive or negative emotion) tags interact in consumer behavior was not explored. This study
proposes that both cognitive tag and affective tags in mental accounting affect consumer decision making. The
objective of this study is to explore the interactive effect of cognitive and affective tags in mental accounting on
consumer decision through four studies.

In studies 1a and 1b, the effect of cognitive and affective tags in mental accounting on consumer decision
making behavior was measured. Study la showed that the positive tag of windfall income is preferred for
hedonic consumption, whereas the negative tag of windfall income is preferred for utilitarian consumption. Both
positive and negative tags of ordinary income are preferred for utilitarian consumption. Studylb utilized a field
study to examine actual consumption behavior. The results showed that when people received 15 Yuan RMB as
ordinary income, they prefer to spend it on utilitarian consumption regardless of the positive or negative emotion
they feel. However, they receive 15 Yuan RMB as windfall income, they prefer to use it for hedonic
consumption in the positive emotion and for utilitarian consumption in the negative emotion.

Studies 2a and 2b attempted to explore the reason of negative emotion can make windfall income turn from
hedonic to utilitarian consumption. Study2a found that when people expect to feel guilty about spending
windfall income on hedonic consumption, they would avoid hedonic consumption. Study2b found that when
people felt guilty about windfall income, they tend to avoid hedonic consumption. Compared with the low guilt
level group, the high guilt level group prefers to use windfall income for utilitarian consumption.

These results suggest that cognitive and affective tags influence consumer behavior. The influence of
cognitive tag on consumer decision presents the “cognition match effect”, whereas the influence of affective tag
on consumer decision presents the “affect match effect”. Both tags also have an interaction effect on consumer
decision. Guilt may be a mechanism that results in the negative tag of windfall being preferred for utilitarian
consumption.

Key words mental accounting; cognitive tag; affective tag; guilt; hedonic aversion



