138

5395 % 118 AR 20 5 Vol. 39 No. 11
2017 511 A Foreign Economics & Management Nov. 2017

DOI: 10.16538/j.cnki.fem.2017.11.010

)]

SR FFIVEENESST NSRRI ENE
—— 20175 FE i DUR A B 5 2245 T 1 A 1l « 28
T EZ IS TR

;

7

-
-
N

Pl Py 2
(1. 1R Gk 54 Rl Ama SE M 36202152, JH 1 1HC: Sp2¢b a4t 417 361005)

/|

il

s e e e e e e ey

W OE: 25 AR RLNITAZFFORTRABIET2017FEEN REFFL AL
S EWEZFFACIFELBATAGRFFRANIGR S AT BN EIETRKTEA RS
R A, BN MR BN FRERER IR, FEWMAEYEITAZTFEFR
FRF|TARBFF S LREIRPIIHIRG A E; Lok, MR R RIEN AREE N F AR
AR AT AZFFZEARE O AL FE R EE 3 ZWRE 5 .S ERK & | B 4R340 3
ER—FMEE §RIEH NS5 REELA T A S @ B BR, Bk EY 5T
A G ARk 3 R e P T 4 R FRER M Fe A FREF) X B AT A A8k 3 I B T 2 2308k RE,
] B P AT E ) 09 2L BT AT SR B ke A E L

KB 5L B AREN, AREE N ARAA TFAZRFF T AERT

FESERS:F270 XEARIRES: A XEHS: 1001-4950(2017)11-0138-15

s o e T e e o ot S S S S S e e e S e e e ' SRS

—. 5l

VU7 2255 B I AR A T 28 5T e SR e P RO 64T O S T 518 47 Y5 o 2%
T, NTEIAT NG A RS K S 2R BRRAE , ISR X S Sl HL AR 4277 B IER , st 2
PRI R MHELLIMAT o PRI , 835 2 B S At OB 500 NS BAT R it A T i Ak o
B B A — SR IR AR R A, G R R < U AR, X R AR AT R
BT B 2 — ot , AT 28 T 2 55 [m) T BRAE R Y 2 7], BRSSP i T A8 58
AT ARG — 0 AT AR, FE B SRS T, AT TR B A Ah A R R AR B A T O, 22
P R A TN - B SEE DUAR B AT, R I 2 SRR (4 T -5 RS B0 =2 6] A7 IR A

il

Y #s B #A: 2017-10-31

EEWMB: #2855 PRI ELMEF AT L4 %) (2014FI-NCET-SK04)

EEBM: TR (1980—), B, £HRF2F 5 emFral e, 2L,
IHEA(1963—), B, AITRFEFFRBIE, 2FFH L,

SNEZGFHSEE (F395F11H])



TE S5 B R GG 22 B, AT SR 2R 5 27 1 BEME R P T Y AU B4R AR 8™ A T e
P IR R IR i, AMTTHEBEA T2 DR DRI, REAS TE A b RS P A5 5L, 5 BRI o O I
HoFRAT AR, I BLAE DSRG0Sy BOCRR o AR T, <52 b F At o BRI T 52 ph 5 1
AR, ] AR R PR B A 1 (Lt T HOA R RE ) S DA IR, B F
PRI W 2278 RO R IE SCAF ()RS B o A, i NI RE T R Mt 22 F MLE
SR SCTEAFTEAR KA 22 53 o TR, R R0 A O BRRHIE O A 28 T B 2 v 3 LU %
L&, A RETE e 22 BRI RS B A AR 1 AN A

FEit KDY AR 5 [ 20 2 R A (e 4 (Richard Thaler) ) IR 4528 D24 LD
HREERIWTTE P A FRIEE AT FREE T FIA BR A RS 225 RSRAT R GTRZ R B = O BRARFAE
RGN TF b, sl 7T 2 T i K i FE BRI AT R 25 2 U A W 2
BT BRI SUESERE , AU T 22 U # WIS ik T ELAR e T 255 ) e e L A
FERNBIRE S ANGA T, — RALLETE 7 F e AT AT WU, K TV 2B BE A
UEAG S )5V AT A2 N — D FE i P B 22 RE YA R IR A5 I B Y
Iy 32— I HR AT IVE L 00 307 T IRIE BRI o R, Ji 8 52 )22 BEd 201 T4R FE Y
W IUR TR 5 T 268, LIRSS HAE TR T R 25~ UL i 2% H DTk o Ji St 52 R e
AR, ZEERBT IR T AR

—. FREESEEIRERR

FHAT (e SE ) 194 54F HH A= T € B3 10 N o At BRAT 2 B K2 A BT R 22 e A U 2 A T 0 B
SFHARMYLR IR PO EAE ERAETF RSV 0, SRR B P BT e S
(Russell Sage Foundation) % B 91T £ 20 H o ZE# 236 B 2R SR B b 1 2 4l
S THEAFFas i WIEEES T F SR N R, IR RS E AT RIR I 4 2
(TIAA-CREF )R % R R WK EBRET I LI & ml oy Hr IR JE oy 7 B i 22 9 B
FH (Nicholas Molodovsky Award) . IEAN , iR HAT (A7 R AP SR 31 1)) L R (&5 24 2T ) &5 %2
A AP R 3 g ZE R B R A, TR T N AT AR T o A R ek b B & 3R T 802 e AH A
RIS, BANA I T SAENE, HF H E40 T AT hEpmit ) G5 —&ME 4% ).

FEWIIMFRE D4R F B TR T A B2 A T o A i G, 8 Tr Uk I 1 O B R
WFFT A% ORI 2R IR AT g G55 2 O 4 TT L 9 280 T8 S ZE S i i S o
MM, RV 2 AT R R IR A S S AR Fsk g A A 2 — o RS
FRAIS AN ZE R B T A5 BLSE ISR , 3 X AN [ BRI 6 T 38 DA S AP R 37 98K~
BRI T, AT B AT F 5 45 e B 7% (Sherwin Rosen ) TS S T AGAR T —Fh X5 i) Stk
fl A=A M {A (ThalerFIRosen, 1976 ) o FE 81 i B 5P ) 8 A I8 s O vk ok Al TR AR BT
RS B ANAEL , N H BB T —SE 23 PR B, (61 A 78 ) B J8 B S Ak 22 A DA RBAIR A T JRUBS: Rk
155 2/ DR R FERER A FE T XU, AATT45 M T SR AN [R] R 2287 58 o X 6 Jh LA 45 28 i Xt
B0 BRIS = T INEE At — W E R B T AT T TP AR S35, K BIATF S 1558
2K BRI B 094 7 A Bl AR AT UL X R R TR R A BRI AT PR R IR A o

19764F , ZE#IAE S A= A (BRI 2 A [B] A5 25 R0 B2 58 T HR T i 31 T RRIR BT A
RIE 2 W AH TS, IF 585 Dl i 17 AT T AN 2544 T A BT A% 03 & 2 A 22 (Tversky Fl

(DThaleryHh SR 4 EEA 8 A FER B, A R A Thaler & 1 R A H B R 288 (25 S0k ) , AR Gk JE X M1 44
FE B AR S R A BT RS TR, 5 O T 2R A AR A 0 A 245 - 48 ) (John Taylor ).
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Kahneman, 1975 ) LA} Hij 5 #E (prospect theory , KahnemanF Tversky , 1979) (41 3C o 1E 21X P
T VSIS M e T ZE I AR (A L T 47T W Br AR 2 8 o BT — RS 18 SCAh , P A
ATTA B TRDFDRS A B, E R SR S R v A T P 12 0 T 8 19 2 6 DU 4 7 DR o 7 28 369 )
T AATEAU AT f A5, R, AT NAEE R G IR 22 5 5 — RS SR T HLE
P BRI PR S 0 D ELEE T M (R B 2, 0k T SE B A ST RE A VER 20 im0 A 14T
SRR 28 AR (A AR O AR I SR S I i Bl T, ZE ) ST AR Xt 2 1T & G A BB G A T A
FE, LT R R 2 4 e R R 5 — R A T WA 2418 30

19774, SEFAAFHTHAR K 2= i 01243 AN A AL 2 SRR L R 2 2 A KU AH B
MG s , AN GEE T RHBSEE R AR A A5 7 i , A A B L0 TAT A fx —2%
AR SR AT I o 19784F , ZEMN R T FREZS R KA, IR 58 il T B 1T 2k 25 SRt I AH G
WFFEANE SC o — i — 2 58\ MUE R T HA SN 7 R 1918 3 (Thaler, 1980) , [iA T4 0
BRI LR B 2298 2 AR o dE T A FR A AR AL AL BRI BRI Y
MY . RS A RMREAE AR T IE AR F R ), B T B B A —Fh 2
P38 (ThalerFShefrin, 1981 ) ; 7 18 788 VeF% SUERFFT 8 SO 9 56 T BLIR AL 0 HF 9 il 5k
fill b, $2 7O BEIK P S (Thaler, 1985) o 19844F , ZEM & 22 ARIKIR AL S, 76 8HE HE IV K2
HRESMEABVERN T Ao A B A TR X — 5.0 30 ARG IR T, e 545
W T A5 2552 AR5 7] 5 (Kahneman%: , 1986a ) L Kz 234 b3 sR 3 5 KAk g 2 ok
(Kahneman5%, 1986b ) o iX ¥ , ZEFNFLARSE AL T AT WAV 22 = AR Z BT BREEE AR R E
FIAAE R A R AHESE B BE A il e A T R 48 T A 40 ) i 6

(RIS, SRR [ 7 Xo A7 Ry 8 5 2 0 45 o O B o B 1T W6 D524 0 R Rt R, Tl e iy 7
T H 2R EN 19854F , Ak R4l T — P o 3 5170 £ 3 Z R KBRS , i
T — A AT AT AR DA T N A R 2 A U T o ZE DR 4 A S U 0 S R YA T
— R IR AR (W S AT TS B MRS T B TE O B, LR AR MR T A
LGS SRAT s —J2AT WGBSR SR B AN, an S n s (%) 1 B8 IR 2 A T3k 2
O IERR AR s —JRAT AT S RIS B — U Y, IS TR AT B T i AR Y 2 )
et H O PP s DU RIEEA TSR 1Y, T 5w G 10 1t S AR A AT SR 2 B 1Y)
SEFIN R AT R 2 A BEh R SHBR , S 200 [ 225k 26

ZInEF S i FE BN E], U@ P 5 — R0 R 5 A RE R PR e IR R, 1T
HAEBIREEF A T o B0 PR 28 2 AR B2 SEBNIUE T (&3 e B2 401 1)) e 0 A2 i AL
2 BT — R Y RE G S0, N198TAE (4 U BRI PIT ih , AR —, K4
FREE T 44, B 145510 S0 7R X — RV R L 08 SO L, ZEFAE L5 AR T Ol & il
GL)— A5 (B flEH 22,2013 ) WAk, BB S 517 AT 22 A A 1B 3%, Rl e 7E iR
BT T I e EITRE L 4 S T R FRAT RS S LR Tl A 2T W4T R R 4
B R BRI AT A2 B A BTG 8N, W5 | RS A8 AT G 22X — %
45U

R T A S, ZR A [ N XA T R 2 T IR B A AR D b2 R SRR SE R T AT WA
(A AH GBI o AN, X BRASON, (A T R A 22 75 T 558 5 it R vh 2l ad 25858 5 2% > T T Bk
() 50 5¢ , FE8) 5 A VE 5 B0 25 A0 1Y) J 0 58 By S R 6 T SR A0 N 119 B {4 (K ahneman
85,1990 ; i3 A3 BU 4RO BRI P 0 SR RS TR ASZ RO 3K P 7E## S (Thaler fil
Johnson, 1990 ) Mz 4% (ShafirfIThaler, 2006 ) ()5 S, BRI 4 H 78TO K P A 4R
Hf B (hedonic editing, Thaler, 1999), ILAb, ZEFHFRVT T H T il BIS 7E B (g R T, XoF
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FHEMEE TR T e (Thaler, 1994) , Ff At — ARG T AMTEFE LSS R 0R
L B AT A 2 (Benartzifl Thaler, 2001 ), 7E X SEAF 5% A AN _L 42 T B RA & 21t
Y1l (Benartzifll Thaler, 2004 ) 2545,

FEFIABNMGA T M AT B R & al: Tk ST X AU 68 5 BRI T Ik
P e TATAE AT FE [ W 45 7] 85 ( De Bondt#Thaler, 1990 ), 33X tH 2 2 N w5 23180 S 130 S5 1L
W — FER G BT AT IR SR T T B AL Z vk (LeeSF, 1991) BB M 2
ik (BenartziflThaler, 1995 ) L & 1 A [7]# ( Lamont Al Thaler, 2003 ) , 547 A 4 Bl 2= 5%
H PR A T T 2R DTER, B ST R SR U A G N2 —

19954F ZE#: 31 2 finaf K2, 55 509730 (Cass R. Sunstein )18 , f1IHIT R 717 AT
FHARSE BT S — 7 T, A T R T2 R T R Bk S 4B i, 5 A 1EH — &R
T U] AT M £ FE 2R 32 5 2 5 4 ) R (Jolls%5 , 1998 ) . o5 — Jr Tfi , ZE#h 5 2 MR AEAT M4
T Ao B Al e b e T B A - DGR RE AR R A A E B ) — 5 (Thaler Ml
Sunstein, 2008 ) . 1% 4542 H TS 1Y Bh#E (nudge )31 AT TN , AFAEE A FRINFIFIE PR &k
FINATT, FA— 7 RO X L B AT R BE 3R o IR, 1 G0 8 SRS B T S e B T T DA
A SRR R BT B A T R Ay A=, i H B L P AT R Z M AR, K, B
eI 48 1 2 )5 52 2045 I BUR A9 0T

25 LR FEid R AR ] SR AU S A0 SO N B 2SO T AT S
TrF IS A SR SERT , NITTH AT 2 BF B S LR 5 TRl T E B () sk, i HJ2A T8
TN FH AT B BT S A T B R SR A R IR e TAT A TR S
M H

=, EFFMOEFHNESSTASFFERNEE

1T REGE IRV NNTAT Sy e 22 B HORS 2855 RN T 50 AT B2 0] o BT 308 11 i 22 S A DG
TR S, TR N2 AR S8 F I U2 Bl i 19 < A2 BRI B A R AR s o NBLSE A TR R
PRI ARG A BR , AT BRI S TCBR Y o A AE201H 22 50484, 7552 (Herbert A. Simon )5t
PE R T A BRIEE AL SR, PU S A FREEPE RS TR 32 B IE A S, LB 19744F R IR
FEFNRJE 2 X5 I A R 22 R 52 H B LA | 48 55 22 RO B2 R 06 S T A9 A THE
ATy LA B A A 000 T 2 M i 2 B AT A O 225 S 23 AnART S ) A THY 2855 DR S5 ) R, ZE )
TERET T A BREEED A PR A BR A s = b s S5 A B P RS A R A T e 5]
A BTRR

(— A RIS O3

FERNIT IR — b it SO PR T A 17 D02 A BIR R T B0 8 BR Y AN 56 42 il AR )
P IRPEME NS , AT TRHERECE HAA B R P it A 5 D202 — B0 S I — > AT i B
AN R IR 2 R AR L% DR & — R0 AR VR 2 AT ZDUE I I TAE Qn ke . ZE 3 7E A OC
TH P PR SRR SCrh E 828 TV 238 i al A p 1, B3 1« BUBAN X — AR,
A TS RIS 5085 R IS (Thaler, 1980 ). % S A1 R B ML,
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Ok HLAYA R SR 2 FROA I ZE AR BB b, 28 KA MR A6 ) 1 R, ke 5 BB A [ A RDE 91 AT
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— R ReR AT TE WR I 2 SRS A 2 EORIRY T 7

(OMBA — Pl I 58 5 ZE AR A R S A, AR R B AT 0.00 1 A AE 38 23 B YL iX Rl g I 4K
L VP A R R A S A I 9 B e B

X A TR R A T —FE Y, ABIEXT0.00 1 FE T AR R AN B PEAL o Fie BEE BRIE R, A
AR A A [ R %) [ 28 7 i — R, 28 /DA 25 AN 22 S8R, ZE R AG IR A R B, X Tm] it (1) AAT]
B AT IE B AN 2B 20095 7T, ARl (2) 22 /02210 00035 T A JE R Y B A X Pl R B2
A DR S AST AR 22 () 4) B R 28 S AR B 2 U 2 ME LU SR R 1Y)

FER S — M B AT 5 PRE (Kahneman Ml Tversky , 1979 ) H A 45 28 RO R it B X — L%
PN AR T S e, AT L iAe 2 S B8 kel , RV IE () 460 2K DROBRARFAIE o 78 B L e
PO AN IR A0 2 T8 A (a R, i & —FIISC AR 5 1T 76 30 A fa R A o i 25 2 R
TS MR SRR s TR RO, AT e AR U R A MBS S TR
PR IR VU SRR S A o PRUIT , TS R A G 1P 2 AR VG I AN AT S 2 T ARk o

FE NG HAAEH AT T — 43524 09 52 50 ok K 55 BTS00 /Y A2 {g@ M (Kahneman 5§,
1990) o A TR S SEARBERL A B 45 B 4, I FUVPR B S22 A 15 3 5 s AR AN o S50 1 45 R
R AEF ARSI T 7345 B Sa AR B A S s Al i i T3R8 S e AR AR YRR e 2
FRIR LA A T, 08 2 A ok 9 B 50 S (R RE A IS 2 A ) TE RS R 2% o FE 5 s RS B v, o345
SR A B T8 A5 0 N B AT 248 TR SE T 3 — o A A L P Al A A R 22
FE L BB T TR G [ B i () 0 s K B RpB St R A T o 2R 2 T T A i 25 2 — o

FERIA HE— D5 BERAON IR 2 R F SR RZ A o A0 e (o AT T 58 2 A it ] P 3R
P BRI 227, 3% & ZE TR T2 21RO 5T oA R D326 BRIAE T4 T BH & Y
T A HE P 22— ; (A e AR A 2 U e (Jolls%%, 1998 ) , I L A5 = AU 41 1k
O3 EL S MR A e 2L, R 38 ) AR Ry 25 A Bt J2 G b, 356 0 58 2 X H 7 e B 772 0
Ptk o ZE A FH T s S T A0 00 RILRE A R S AN , (A5 i S 38 DRSS TR W o 210
HAEIE , 9k Ah TR ENE R — DA R 2 Ab .

BERRALN, R FE RN AT A i 25 Ann] 2R 298 b M) 28 B R SR A B T A %) o o B, S 49
MG HTER AR S 4T AR ERORTST , DE— 20 HL 2 o BRI P 3338 (Thaler, 1985) , 345
BT AR NN SR 28 e T S D AR  ZE S 2], AT TR S 43 AN
HZEA], T2 He ik —4E , ATTSTEC rh RIS AR 7 K P, ZE 31 7 DS i X g Tk
BN TAZ IR BT P AT TR AN 2 I, 3 S BT AN R P 22 [l A RO A 2%
I A W, NI T SRR A — e R L IRNAS B, (SR e e &
ORIV A NS IE -

P2

(IDBEARYEE EWT—75 R4, S0 M 2000T o B H &2 I, AR A BB SE A A (E R 200
IHIERE T I8, RE GRS AT &R

(2)WERVRHER AE200003K T — 3K AW & SR 231 1 50 o Bt R e , VRIS IR A B8 PR 25 1Y)
FJEEET AR LT 5 RS, W IFEAE200 0L [ 125 3 ), IR B R i S BT & IR 47

AN ]S R 2 — AR, BIE 28200 T BN AR VY 2 Je R ZEREL AT 5 SR & AR
BRI ST A AT AR TS X 3 R A [ R 18 ] 285 7 22— 1) o SR T, ZE ) () A SR W, 7 ]
(D, KA NS RS KW SR 2 5 TAE ) (2) i Dl WA 2 o 3 — [R) ] L 2

(DMental Accounting— il T LK P4 2 81, 46 B A VA LR R 2531 B0l 25315 Pt LTI 75 , 0K P ) P B 3,
FRL L PR
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W P AT A AR Co B P B0, AT A6 O b R 8 AR S R L i S A AN ) Ao L P, 3
H P A TR 0R TS R BRI & AR T P AR, BRI AT ISR s e B R (RS
— K E ARSI TR S A RO & AR S K P A TGRS AT B T i SRk 2 B AR
FE4007c—H+F , NTTGE LB & AR 2 4

TECFRI P i A, SERERRETH 2% 2 WK R A5 3 ) 80 23 B RAS SO AN A8 5 38O R
ASEBS, ITiE I RAR R A R AT G2 05 2 h AT 2 R, A8 S AR SR ) SRR S A ks 5
S Z 2 SR T IS E T B L RS A S IR TS5 ks, NN di45. 28 5 3 AR K
AR B 3 A B — TGP A 5 s B — e, 22 5 U O T2 USR5, S5 IS 1)
AN[F) T B 28 2 550 22 531, A i DAS AR 21 o8 A T 2 00 5 AR T % [ AR 1 s ot B A S A
PN AE A AS [F] o 388 e A A0 25 A R R A8 52 5 3550 DTS M 9 9 2 P DR SR A b T s s i
HZ I

55 AR 56 ) — > ) R B 25 HE 42 ] 151 (narrow framing ) o AT T7E B & 2K T2 B A5
I HLlF R HEAR A T UK, AR B 42 )R o oA T HE B AN ] T, 2 8y 5 A1 T H FHL 42 )
ML 557 sh L4 e SR A TR 1T (Camerer®s, 1997) AWML R, FIHLE M HE KB E — A BFR,
MR EIX — HARB A L TAE , SRR RN S350 T R R H SR, i 15 R LAE A AR 22 % ] I3 o
ZERAT S R BE, AR SRARES TAE SR

FERE B AT B SR R P 2855 SR sl 38 5 B i — 14, A B 25 X R T4
XS], Attt — 2D R 7O BRI P A DG ST O R Y T 2 AR dn AR B (hedonic editing)
TEFH BRAOH IS A E TS, B TH 2% 1 0 G A8y 2 B s34, 1 P i 2o e 2 Fnlle 5
AT G, B A SRS OISR R N R AR K 25 5 0T % 1, sl /NI RS 5 R A
KI5 1, MBSO S KAl 32 T8 A9 52 Sk 15 ( Thaler, 1999) , AMTTIYAR 2474
AT LA ER S TN RN A o AR R S SR g B O, O PRI P A R O TS T SR i 7 S DL A TR
() R0 401 ] s S, 48] 400 JERL O T B S i A s S AT o 36 4 ) A 48 i 37 vh R BAS 01 B 4
A S A RGP B A I P SR B 2 T L 2 BRSNS o TG — AN ik P
SEIRE Y, BRI O BRI P B X 4 il A8 5 A A L (Thaler, 1999 ) o X A3 5 98 5 5
A7 75 1 A IR SR IS B R, T A 7 b Sz e 20 ) A I 5 o X B B R A Kb B 00 K — w2 289
FAUEH] (Odean, 1998 ) o 33k K — 20 BOM N RN - BV 37 0 e 80 8L =5 A 500 o AT
T 2R I RS R R — K b, I FR O [ RSB, X 30T 7R AR B I i 4 A
B, AR TE B E ZE AR —HE S AT, X A ATTHE TR I 403 2% f, W — 41 ] RE S 5 P18, I 4
AT LSRRI — 0, A5 XU P 4 7t

BEAk , ZERAE AT ST O BEK P Bh A RRIE B A SO BRI P S, 48T T IH R PR AR S A
B v 22 18] B A AR FH M55 1 (Shafirfll Thaler, 2006 ) G ZT I8 A0 A BB 5E 2 43E T
UEFE o B FiT ) S B A O B B M N S, T 2 B A 2 S 2% i sl 3 44 B K S Hh fn
TH BRI T AR08/ T SRR, X2 S AR R ) — 101 ZE N S AR SR R U R T 5 TR
AP T RTS8 AR B 2R IR 2 Ab

(CO)AEEE D SIS T E R

FERNF ST 0 20 it SO (BRI DA BR A5 ) S 350 B R il 1) A8 3o 2 i 1) e
PEIX T DU i DL (R8T 1 2% 5 30 W A E S 1 5 AR Z [ AT U , ) an e 22 /04 H]
TUFGTH 2% 2 DB TR oS50 1 ANMUH SR 25 00 R s e, A 16 h/ 2 A5 1 Qi
HE AR | TR A A AR A 2 B A R PR I AT %) B e B o 1 T o PR R AR R T
5 B IR T 22 5 2 I Bl 2 — AT G0 28 T 2 A Ao B e 405 I J8BE ) A A B2 8 B0 Ak

B F A E RS AT B F 0 R RN A
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R 2R i 5 R AR 55 A H (Samuelson, 1937) SR, |34 A5 W S A 0 v SIZ B |-
B T — MR S E T — RIS SR 2 5, e Ak A T L) (U ZE#AE
XPAT R i 2 PR v A B, SIS o B AR SR A T B e R T i R AR Z 2015 A — 30
SR AN, TR [ B — AR A S R, S e O BEIE R R R AR A T
B4 SR TG A S R, AT 208 8 e A 7o o 3 B AT I EAG 38 M B i IR A
B TR RS AR, IS B AT A2 B A BR A R 1 o AT T4 2 Bl A B ] 4
RO AR AT T3, B 200R 18 A st )l - B 28 A — PR [R)

FERN R — 2 1T AT B B T A B () D 4 1) Bl A AN — B [n] A UE 4 (Thalerfl
Shefrin, 1981 ) o BZE SR A TEEA R A B P S 3 v A 7 1 438, A 300 22 i N L 2 0 i , vy L
ARG B B L 45 22 /MR 223X -5 i S B0 40 2K DOWAR — 35 ZE 80 9 IR A [ At in

A3

(DTETEMIHE Z AT 4 : (1A SRy — 2R

(1B) BRI

(2)THTEMIE Z AT 48 QA)—4EJR I — 2R

(2B)—4FE N —KJF BM SR

FER R, A —Le NPT REZIE R (1A) SRR — D ANEREQA) X B , 55—
TEZJE A2 NSl A8 32 ZE AR T, G 18] O A — SR 0 Ji R I B R R T
[P R . G SR R pR 82— 8 B8, I A R A 3R A A TR EAS JiT b & — AR o S5 | 5P 2k
LA, A0S AT AR A s 20 5 2 Bl e ) 22 Ak 1), IR 2 AT T A T 5 47 R 1T B 2 RTABE RS —
B BFPIF LR G IR ZRAR 155 , B fe AN TG A B S 35 A AR R AL 2 U B (hyperbolic discounting,
Laibson, 1997) .

UL AR AT DA Y, A BRI ST SIS I A S st ) (i 4 ) s 28— 35X =k
AR T 20 AT LR A HA R G O, 2207 T & SO TR A R R I 0 B
2, UMM IR A BR R DL 2R rh A 23, XX W T AU IR DR i Bsf [ 6 P 3l 25
AN 2 AT O R S5 BRI, X = AR ) T A AN, Wk 2 PriE i A
FA AL, BEAATaner3d 18 5 A ) AT 4 AR AR — A= R e K AR i) A3 -4l o

FERT AR A & T, 2RI FMAE A A S HEAR IS TR [ W A AR AR Bh A —
RGO B e R AR v Y B TR R AT e iE TR B IR AR R R0
F SR AR R S RIETT 00T, A A S AT E AR R 61, an SR8m0 A sl AT g
SR B R LT, BB 2400 64T A AR MERR R . T 30 B R il [t , ZE A& e T — M
T AR AT T AR, DA 2 B R AP TE B R Z BN TErh R G L
PRMEFRI5 o R N B 2 B TR AR, b — A2 B RIS 0310035, LA )
A BFR AT S TIPSR, i 00 ARk ARG TR 53 Ah— el B H An s il i T
# MBI Y

PATHE PR F 2 TR 53T B Z A 2 ol o o S FPOR 5 ph R LT 2R 4E
—ARHR IR 32 5 e D3 = (R A 25 vp o€ o BRI, AT 1A B B RS KRB B R 2
FoN, THATEE B RB R T AT B2 55 41 2 e e F6— R B ) L) SR W Sk i i
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R RIA AT, 88 TR % A SR A TR 43 BL s 75 40, AR B A S i H)
i, NTTER IR 2 RBGX AT

FEM S HAEEVOT T2 525 (Kahneman %5, 1986a) , #8718 T AT THEAH A i #E v
ARG 53 AN AS T ZEARFAE , AT T T SRR RN IR 5 1% (dictator game) , HARANT

4.
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RN S B R R ARBUR S5 JLAE AT

M. MFEITHERMFRRERHITTH

MAT I ) R SRR , B @il Z (M A e 2 B THR Y « SR 3T 51
VAN T Ay 4 Rl ) S B2, B AR AR BV L BOC 2R AR R RS i A TE A B B 2

R AT, A7 G il 540 Y, B B IO AR BEYEA T o S AR BT IEDE T A 3R

MATHIARBRPEAT W AFAER R GENER 25 AL G S~ Ak Ty, BIVEE (i 252 R GEVERY , xRt
Grb e S U IR E M BUAFAE QL RHF BRX 26 22 , DA T D D 22 A8 2 2 Xt It 4k <l
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The Integration of Economics and Psychology and Extension
of Behavioral Economics with Applications——A Review of
Main Contributions by 2017 Nobel Economics Laureate

Li Baoliang', Guo Qiyou?
(1. School of Economics and Finance, Huagiao University, Quanzhou 362021, China;
2. School of Economics, Xiamen University, Xiamen 361005, China )

Summary: The American economist Richard Thaler was awarded the 2017 Nobel Prize in
Economics for his contributions to behavioral economics. This paper systematically reviews the main
contributions to the development and application of behavioral economics made by Thaler in the process
of integrating economics and psychology. Firstly, we briefly overview Thaler’s academic career and
major works, highlighting the role played by Thaler in the making of behavioral economics and the
transition of behavioral economics from an interdisciplinary subject to a branch of mainstream
economics. Secondly, based on an overview of the three basic elements of behavioral economics,
namely bounded rationality, bounded willpower and bounded self-interest, we emphasize the main
contributions made by Thaler to the theories and applications of mental accounting, time preference
inconsistency and the problem of self-control as well as fairness and social preference. Specifically,
Thaler used loss aversion to explain the endowment effect, developed mental accounting to explain how
people make financial decisions by creating different accounts for different expenditures in their minds,
and then examined how such mental accounting leads to desirable and undesirable effects; he provided
evidence of time-inconsistent preference, developed the planner-doer model to analyze the self-control

problem and then applied to the design of savings plan; Thaler documented the characteristics of fairness
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through experiments and surveys and explored the role that fairness played in the economic life. These
contributions consist of the basic elements of behavioral economics on which the framework of
behavioral economics is established. Thirdly, we discuss how Thaler responded to the challenges raised
by traditional financial economists when applying behavioral economics to finance, and review the main
researches to establish the two building blocks of behavioral finance, namely investor psychology and
limited arbitrage, which makes Thaler one of the founders of behavioral finance. Specifically, Thaler’s
contributions to investor psychology on asset prices included his documentation of the evidence of
overreaction and his new explanation of equity premium puzzle based on myopic loss aversion; and his
contributions to limited arbitrage included his examination of closed-end fund puzzle and the negative
equity value. Finally, Some characteristics of the research of Thaler and the theoretical significance and
practical value of behavioral economics is discussed. Thaler is skilled at observing the difference of
theory and reality and finding out the theory-induced blindness; more importantly, he is good at using
suitable situation to demonstrate the effect of different human traits. Thus, Thaler’s contributions have
important implications for economic research and education. Moreover, we discuss the implication of
Thaler’s contributions to economic transition, of which we pay special attention to potential value
nudging in promoting the modernization of national governance system and governance capacity.

Key words: Richard Thaler; bounded rationality; bounded willpower; bounded self-interest;

behavioral economics; behavioral finance

SNEZGFHSEE (F395F11H])



