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VARSI, BT 5 TP 30 AT M & = W WL AR 90 0IE 5 W 48 3 I e SR AT o8, IRIIE R WS AR I
PR IR R A, SZ BNE IS A5 & A BE SR R X 20 5 i AR & R
10, FWSBTWEAUEN AR, Bl 2 TE &R R BT A0 2, 50 &t A
5] B AR BE R AT T e, Horh — o AR IE S5 WS B S ROR M UL AS &, 0T A e SR ]
Wi H RS BE, SEH T S EES -SE R, JEn TR EBE TR EEENER, 2
W AR LE A 3 AT M5 B B T, AR EH VO FE R UL RAE &M RS T, IE SR WS S
UEZR T S BEAT AR | BE ) T 90, DA 5 SO B R B AS 2 o Plous (2004) 45 H W 7 & i T 4
FHb TR, ER IR MATIA S B O 8 & — RO SR ER R EFE A ; Hill (2004) 448 W& &
AT EBAER, BRUESIE TN A OB HBIFET i b &R X = (2008) 1 BF 5T IA
S, UESR R B TRV NG 5 B AR, E AT S i, W A A Rk
L4 FBEYE (2013) 48 W E A B OO0 SERR AR 0 B 58 1), AAAE IES i3 H AR
BORRE VI, i R PR T . B T R, A BRI A IR S W R R A &5
AN, 6T B OB S ) W A R, B = g 2 BRI B A Gy, I HLR) T 4 ) ST AR, AN EL
of lia) T 40 W7 o 1 20, Kane (1997) 48 H WS & 7E VS B P E R FISTAE M IGO0, JR 845 T IRE &
e SAL A DU FhJ7 vk, R AR O W R B —, <R HR S5 (blindfold reflex) , Wi # 23 75 ik
X B4 % A I S R s H T, <SS A (cover-up reflex) , Wi 5 AN B 0 A 2 5L ) H

A AR SN LLEE RS, DLk REFE 5T HDU, “BR9R S 81> (scapegoat reflex) , W8 H R B GR 3, LU
HIFAE, AN E O34T K FEAK /N Choifll Pritchard (2003 ) BB 5T A A W 5 5 35 3t 17 78 M AX
OB, YR 17 b i) i, SR — S WS A5 R RE AR TR B X L8 (] R AT B ) S AR, (H T AR
O BRI, WA 3 0 2% T A S R, i ) 4 R A S R S KA B R AR R W R L, (AR
WS A AR A B ORIIE . Berglund (2014) 5T % BIIE 75 W5 87 38 76 THUDA & 2% 1) W 4 o) R 2%
MBLAERRPEAT A, E NS 0 A PR SR B AR B B 00 ST AR LU R AR T

ORI & A S A ] ) W B S BEAT TR, HT A T R R I A B ], JOF B
S A7 AF 50 68 MG FE AT DX 40 B RE . SR SE b, o0 THIE 25 W A D SR A B iR 8 1), LA iR — A
AEF 1T S 48068 194 T) R, H LAAE WS 3 AR B AT 0 50 sl T M 747 R S mh i F 50 1 SR i o
T A — AN 46565 1) ) R, 3 DL A th & s R4 I W 0 A R4k o BRI ke, R SCAE R IS A& R HIE
Z5 WEE B DR RAT R W 5 e 2 i, K ] e T 1 S B )RR , AH N THIE 27 T S A T, v ELIE 2R i
B E AR p RS B TR0 FAE & 2 T, A SCUAT AR Mk s, IR
VAR 5T ot A ] HE B AT o & ) 55 DL R N HE TS L, SB35 B B A5 IE S P M 220 S W2
WA fh 253X = A 5 e RS &R BEAH S Y AR BV AT AR e A2 &, il A S BRI 3R Y o) B A
M5 rp EIE 25 W B R T 33 08 TR X =R AR AT A a0 2B Bk Bl £ Y 1) 5 8
AW 5T BT A TS VR R IR 2 W 1 R AE KPR VR A, IR A R 5T
P H VRS> S5 R ML b, DTG 75 e & T 25 18

AR E B TAEAET: 55—, AT A ih 2= B0 A H THIE 25 WS4 o) R B i s 8 A 20 ) i
AT R, B HAS T R BRI RCR, ABAE RN AT BT T B I, BB SR BTN
) {1 5 I 2 AT B E o PRI 0, AR SO EETTER A A R I IR AT A B 3R ORHIE 25 M DR ) e
HIF, T 566 IE 23 W 8 3 ) D SR AT SRR AR 2R A7 B 0E , L SR BRIS W 5T 0 3 L 58, AR SCE A
R RIS 1) +Co FL 8 25 (o) 35 0T v ] 0E 2 W 3 1) DR ORA /KPR AT T SRR AR 3 . B BT THIE SR
B H AT A B TT B LDUE R AT ok B, B> S I0 BRI SRR, AR SCIO R ST e IEA T TR
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Aho B =, DUAEWFIT I A v EIIE 23 W4 5 T4 Ll R R 1T 45 8 07 T B & R i A 34, i
FLW A E T &R PORAE &, MR S ERE S WE NG EIE, AN R, Tl AR
T 45 B 0P I A — 8 S 23 W 385 SR B s i D SRS A&, MR, BT 2 B AN IR 2  52
M, E 25 W A8 AR SR T i) B RAS SR B ] e g R .

(VA SITARE: RS TE

fE &t <LLH 8 LT 28 T AN Z0E 3, I 515 BB, TR —fhfa
B BN 2847 3 B O B ) GERT TR A, 2013) o 28O PR T Y, MR ANk 2 H 3k
ROIRBTE A A J 0 E B2 Ry, A B AR B ORI S Xy ke, op [ SR K
B R PR BRI R WX AN ) 5 B AAT A R AR S BSE o, AN T Ak B R R A DB
A, X PP AR LA AT R T AR R PO AN RRIASIE I, MRS DN J7 AT B 45 9B 1 B

(R, — HERBEVIERUE, MEEA S 5w A &8 o 2R B S EHE T

ASLEFASE H, X Fh AR B PR IR — Bt A S0 2R 2 R A5 SO B AE AR I
PSR, A5 & T A7 EARE DR A0, B0, Akerloffll Dickens (1982) WA A~ i
SHEPC TR B b R I, R 2 SR P Ol i Y IH iR /b ; Brunnermeierfll Parker (2005) .45
AR B SRS N 3R T I S A R B 00 Dl i g JE L Y D 3R 5 Graham % (2005) 1 F
FUAR IS AR 5 5 H TS 1 A W BEAH G, M N B TR BE T DA (B, A8 S A U
O o TEE 25 WS IR A b, A5 A 1 52 ) 32 BRI M IE 25 W A R IE 2 1T 3 i i B MR (Plous,
2004) , WARILLEXT#r ) @ #4E B I S E SOV A e GBI, 2013) . 6] & 2, 385 B /5 &7
5 INAS PR T N A 2% AN 1 2 A o) R RE D ) BT, R B R 30— R A AR B AT A 7
A, Ho A0S G B B AE R SR e 22 R0 DL W G 22, T S8 I 255 2 SN R TE X =AY AR B
170 BB, e LR e H e 3R A5 Bk

LIEAE

o B A AR U TRAR B SRR E =, IF BNk B G RTRGE 1) T 5 T S bR O
HRRAE, By SR () 45 SO Je 2 o B & PT A it i R 2 0 v A 1R R T 3 S R, B
5 B AR A LR B & (BaronfllMarkman, 2000) . i3 B HAG ) 2 F4E T ANEH0 H & PRk,
Svenson (1981) B 52 & B, M ikANAR TR B O 09 FF 2K F I, 246 Kk 2508080k B & I
LK B TR YRR, X AR AR T B B AE D45 5K Alpert (1982) it FL#E48 AT — &
SREN RS SRR B R 80% MR & & A, MmNk —E A KN FAE WA £520%0) i 28 &
KA AEFE— B 5T, Moorefill Healy (2008) X5 T =FhAS [W] 25 BV 3 B B 45, B o oAk
(over estimation) . i3 & %€ 137 (over placement) Fll i FBE K5 i (over precision), A fid FE H 5 I AHE
SR e R BT ) M S5 50 L Klayman (1995) IS8 A, b B B A5 0 P2 A2 B T 470 7
RN 22 56 AL — MG T 8L, ARG AR BRGX AN T sk 3R SRR 4 SR IMIESE , IF HUE & L)
JIr B B < = S SR B HH X4 ) 0 Ak i SR — N R I A A I, T e 1) [l B T AR AR G S R A A
T2 N 1% AR AR 0 3 RE . R, O BE A S 52 Br b IR T AT o0 0 T B 45 & A, aR i
TR B SRR R WL PR, XA S A B R A Al I B N 7 T AH )
PR R 3R ) R, 2 b il = 2 0 R Ml R R i N R B o 2 A i B B {5 i) (Heath Al Tversky,
1991; Ben-David%s, 2007) .

2. UESEM: W 22 (confirmation bias)

Wason (1972) 78 AT 55 L 50 v 57 — IR S BN AR 78 D 3R v A7 A UE S5 1 s 223X — fi ] JiF 5%
PE R 22 BUAATTA B e e B 3 4R 3R B OB 005 B AR RS, 2% A 32 8F B SO s (5 B A
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iR RE, LB ANEAE 2% 5 2 (0 I () RN BF E 2 AR S5 At AT B 3RA A — B0 Ao UE SE P e 22 WL T
170 RS & —J7 T, 47 FEAARFERT F5 4 BEA T I 7 B A1) O 200 L %, SR Bk A s 45 &
U E, PR A U s RH G, H B A A BT S8 0 R S 5 A Rk 525 AL & B (Matlin, 1978;
Jeremykofll Hansch, 2008) ; 55— J7 i, Ab 3 iz T iiF % 22 b A 34 1 Ta uE 35 A8 25 A 5 £ 04 i 1) 0
¥ 1, 3 HaxX —id Fe 4 ANy SR8 i (1) 67 1HI 8452 (Nickerson, 1998) o

3. Ja W2 W ff 2% (hindsight bias)

J& UL WA fl 22 15 5% B Fischhoff (1975) 32 i, B4 —AE R & AR G, AT Redk 3% T 28
EH DUUE B S5 SR 0% A2 W b ARk, RIVEIX 26 #] Hy 55 S5 i 00 ) A — 20 e X —JEBPEA T
I FFTE, Fischhoff (1975) 14 X% & v .46 th U5 Ab BRI SR J5 PN 1 52 T % nT RE ) 45
BEAT T, & B UL B A 2 4 UL 28 AR T B B0, 0 S B L BILAE SR T E A 4R
G W2 WH 5470 EARMESH EH R IECR  —J7 1, AMRTESS RS BUET, b ) @Y & ZAER
PR BE AN E 1, 30 A — o T A R A T B 4, 5 s N AN ], 3 5 ) i e )
B 15 BB S AE 45 RS2 BUG B B R FR AT s o — 7 T, S5 R SEBLE, M R S fE A
A BRE, PRGN PR ARG 2 i 40 e B4 T [l T2 B, AN REAR B 4 2 5 [l 12 5 24 i 25 2 35 5L AN ) Y
M, Iz B 3R IR BN T, (AN BAEAE i 2% 40 B ) 1 A 1

—. FREITESRIELER

(—)#F R LT 5

ARSI SE B B FE TR v 1] IE 2 W 38 A8 e SRR W v 2 7 25 32 B & 0 s iy H BT
S 22, HLAEIX 7 T8 0 P K SR T8 35 KO0 T IE 5 T 45 5 3 7RSSR gt e, th TS
A PR R OO FRASRAE, ot A5 B B R A v A A I =, PR e, AR SC A BRI N SR BOHT A B A
B0 1) 45 YA 2 1 R M S WF 52 R G AE A [ e SR 55 ) R0 v ) R B R T AN R A A IR E 2
W) o FEBIF T Xt G AR 35 43 A0 1) 3 1) S i b, AR 5T — 0 1 2R T o EIE S WA 3 B, 1) A
Hh [ IE 5 W B R B2 (R ARIENE &) B A T AL s IR I LA v AT RE AL & ik 55—
8] W 7253 25 FEIE 25 117 17 4% 0% 3 00 R T 2R A IR0 B IX 43 S A N0 3 LA AR 08 2 BTl 20 )
B 28, Hodh oo A AN TE 00 LR AT 24F B SR 0 B AR N R 3, BLR R Y i
LIRS m AR i DOl A 5o 3, BT AR EHE DML T B A e E8E A3 2kl
PRI T A Ve S OAEE, FEFENAE TIES TR H R ROk 2 W E &
WS LS RS, DR) L e 5435 A B0 R T b A o LA PR 2 ORI S R S

(=) P&t B A A #E

AR ST AE ) 36 B0 B A % T AT o A RO B SR AR S B A A L E ST e 25 A
J5 UL 2 WH i 22 v i 0 SRR RS B, IR S IR I 1 LLO B n) 4 1) 07 SR BUAA I TN B BBk, AR
SCIE 2 B v [EIE 25 117 3 0 S BR AR SO0 ) B R AT T AR LA 1) 5 H S UOR B AR IR B S 5 . A
YRR 58 BT 41 1) 35 100 880 I V8 5 58 4 5 0, iR W R B 4% L ST e R ), A AR
Sk T PR 1) 2 R A ) 45 SR LS, () B A B L 4 3K e AR ST T 8 S i H A R 228, FE I 5 i
Hh Y 0 R R R T E A T S ) B R H R AT LT . 1) 3 R SIE L H , Hodr S W2 i
AH G o) RE I, <3IF SE P 22 i B B & — 18, Jo R @ L VY GE , [slB, A 0 Ok 0 3 Il &
) R A T R L S, B A A Al A T A ) R AR HE A R, KR AR R N ERAE S
HH S S E R R

IR 5T A ) e E 2 WA A ANFRTE RO B9 S N i Al B &) 4 700 4%
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SEPEEHE DASE A3 CLZR A e A 0B, 98 T 30 B 6 35

Ja L2 W]
i 22

BRER K P AN B R AR 1 # AR S, I
WU L PSR E 29 K 5 NP s 0L
FEY L 1) A ] S = 99 DA S T B B S U R
P O [ S [ A SRR 7 1R 22 KRR AR 15 AR
ML FENE? 19— R AT E , TR TE .

201t £B60FA X, R FE AR SRR M Jel L /N A ]
FHERE 2 I PR o RIS ELAR & T AR 20 e ik
FEER A o 1% KT 26 R R IR 2 4R %2 KAZEAR
[EVRAIIZESER? 1N — s AHE , TN AR I E -

PR TG B3 I 1) R, R B R T T AR AE RS R (H
R T AR Pl [ 5O [ I HAE J5 W2 9]
Rz, Bl NS OGBS R H T, IR 45
TSR E

PRI H 7 AR PO I 0, 0 2 ) R R B 20 42
60 AX, IR R G0 o (KRR 20K [ 3 1% 72 75 Bk 7F HL
FEJa W WIS T, gk & OB B SR,
I 45 T 5 e B 5 B

By, Horp 3t i b [ IE 27 W )8 1224y, B R B H0R 11840y, S T REATEON 22 R
FIARLS, TEA R T FEROEAS 5, A NBRGE LA 98 5 Fl L i 28 w4 B X = 28 B 4%
BEALAAE H 1187 S5 iE 23 M A & BEAT IO 0T 230 A, P i B 258 74 0 R 2L ol 195 0L 4 2 P
TR o X TR b B R O B A B, RSO RE AR IR L 52 0 B R SR ABLER 38 2) 2 A AE 5 2R N, P
DU FEAE 1] 2 0 T FEAS B 45 ZRAFAE SR AR AR AR BRI T LRI I Ay e T fh B4 o PR A& 280 B0 45
SRETLIE Y, EEAEARE ST B ET, M B AR B B T2 R B A R R e R

BEBR AT T, S DR BOR, W LIS B ) WF e 25 2R, B R R L.

T2 ZMEBEHARER AL %
A NS BIVAES S e i WS
s 5 56.62 54.23 61.29 53.37 57.58
TEH
X« 4338 45.76 38.71 46.63 42.42
AR 10.64 6.77 12.95 17.26 5.56
- N 50.73 50.84 51.78 62.50 37.78
=]
fifi+: 36.77 42.68 34.32 17.86 5222
i+ 2.59 0.00 0.95 2.38 4.44
308 AT 30.50 37.28 27.88 21.37 35.71
. 30-40% 48.73 38.98 42.28 53.44 60.20
ERS o
40-50% 17.37 19.49 22.24 23.66 4.08
50-60% 3.34 424 7.60 1.53 0.00

() ZEE4aBE5NE
MBS FE RN e 2 2R RN, RS 7 MY (1-7), Hp 1R #E
Jo W2 W G R BEARAIG, 7R 38 T UL 2 W G BE AR Ve, T <IiE S s 25 A< B A A ) 2 4

53 BAFF B 0—1 I3 A FH0-0.5-1 = mi 43 Aii o 1 T )5 L2 W B & P R H , A4
F1R) 53 (R s v 22 BT, 005 40 k) TG R ) R AR EAT AR A, 5 173X TS SR G 1 S M g A
FN[0, 115X~ DX 8] _E, FEAR ] 38 R bR AL 2 5 00~ BB SR )5 DL 2 B R 22 00 B BB )i,
xF T o3 B B AF IR A PR, S8 S P DS 2 S O 4, SR LL100, Akt E 4y
i, T A H D SR A 2B, 255 20 e W R W pe SR A ik . B AR I B AR A

FRAE O AR PR 8 B, I BEALAE R )FHX -, X, - AH BT, 38 B A R 0 E = B 5
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%, BlEX; = u,DX; = 02, &
Y, =X+ +X,
_Y,—-EY, Y,—nu N
b e D
H T eI AR Bl o, 5 B RE AR Y ERIRE AR 7 25 R AT 1, H3s o
_NmEYy  YanEX Lo
VD) S ’
Hovp SR BB AL AR SEXIAE A 7 25 . 4 T4 AT BT 1208, BT LU TE 2500 A1 S ARk T4 A
TR R AR R B TS SRR, A SCiRt T LT R SR, Hoeb D, D, D, D,/ AARE A
FAEARN G o A AE IESE P 22 R &2 22, HARXERA:
Dy = Pi(subsamplel) — P (subsample2)

D, = Py(subsamplel) — P(subsample2)
D3 = P3(subsamplel) — P3(subsample?2)

Py = B2 5100
Dgun = Pyum(subsamplel) — Py, (subsample?)

Horp PARAE A Mk 22 H B A MR 238 0 AR A b O AR BR S B, AT T N i IR N LE 2543 A o R 1 SR e AL
PR LE 2, AR SO RS 1 IBRL 56

A3l LLE Y, B BE AL e 20 80 A TR 2543 A 3 41, DMt )2 2 i A6 25 iR 2, T LA
BEATBC 0 T B, o

x3 MEVHFENESERE

TE I A N i Gk e
J& 22 W 22 0.172 1€0.933 0D 0.633 5(0.706 0) 1.309 9€0.439 1) 0.820 6(0.536 0D
HEEAEE 0.168 5(0.912 0) 0.834 4(0.652 0) 1.748 3(0.330 6) 1.310 0€0.308 4)
IEsE (2 0.563 2€0.602 0) 1.050 0€0.551 0) 2.156 8(0.249 8) 0.409 8(0.770 0)
PR ARE S 1.217 6€0.166 8) 0.949 2(0.575 0D 0.261 6(0.865 0) 1.626 6(0.212 1)

T = 2 A B IR JS B BRI B, 48 5 P B D9 B BT PAEL . A 360 B SIS BRI 2 M A R RS 20 A1 o

(v9) ZIELER

LA H

ARSCIBESE H AR T 25 5% b [ IE 25 W8 3 5000 25 T I 45 0 B A DR A A 07 TR 5 BAT 1
FIANI] o by TR B A R S HR ) AN ) R 15 S 00 5 78 Al 22K P A RS, S HLHEBR 13 L
DiAAR I PR 2R 8 5, Bt 1 LD AR

Belief — Bias = ay+ a1 Types + axGender + azEducation + asAge +

Horpr, AR & (Belief-Bias) A4 &l Z2/K~F, 103 5 W2 B3k 22 | i BE B A5 FNIE SEPE (R 220X = A
17000 25 AR A3 0 B ILECE B, BB EIER TS5 AR (Types) , BARELHIE
FFUWE . BT m B AN AR AN BT B DU AR LA, ] 15 (Gender) |
%5 (Education) FI4E % (Age) 5200, 2015 o, 1 ] U R HOAS SR 0 HLAE R 8.2, R M i i 2R B0 1)
AN ) 23 A2 25 S e D SRR A B AN ] o 26 TR B 45 1) [l 9 2% SR A 4P o

24 45 R nT LR BL, P50 | 5 0 FAR IS B0 Al 11 R BCRAR, IF HARERA S i 2 A
(Ps>0.1) , S BHTEAS YW 5T i, 4 0] | 252 D FAR 078 PR 38 00 SR X AN 0 45 78l 227K SF 7= A 2 1)
oo 5 UCE B, GE SR T S 5 AN#E R (Types) MAE &k 22 /K F 52 0 1) ik i+ R 80k
0.160 (T=3.436) , I HLAE1%/KF b i B 35, SRR R WE R, 27111 5 2 5 ARER LR AN
(5] 2 X A i 1) 2 SRR 28l 22 7K 72 A S 2 1) S0



78 Ibis U RZPNE =25 20174 55 610
k4 EETHSEABHLEEERREKTE
= DRI A%
£ hindsight bias overconfidence confirmation bias Belief-Bias
Types 0.159""(3.414) 0.170"(3.654) 0.065(1.392) 0.160""(3.436)
Gender 0.047(1.028) —0.008(—0.178) —0.003(<0.057) 0.007€0.161)
Education 0.035(0.760) ~0.003(-0.070) 0.047(1.012) 0.038(0.832)
Age —0.016(-0.355) 0.006(0.122) —0.015(-0.324) —0.001(=0.026)
Constant 49.2177(10.833) 57.72"7(8.030) 35.177(4.247) 47.34477(9.161)
WIE 472 472 472 472
Adj-R’ 0.020 0.021 -0.002 0.017
F 3.374 3.510 0.740 3.083

T 03K p<0.01, **f{Fp<0.05, *KFKp<0.1, NFEl; #5 FEFNTHE.

2. v FEIE 73 2 ) DR SRS &K P SR 2 T i 3 0% & A B

[u] D=4 245 2R 3 W A S BCH) DU 2R0E 277 115 3 22 15 AR AE DR SRAS 7 07 T n] BE AR AE AR R B AN ),
Syt — W BRI — A R P AL 55 ) B A A, A BER X DY S AR 5 U2 W R 22 L 1 B A A5 A
UESEE A 22 b 00 S BLLL B2 53 501 1) D SRAT 78 A P ANOIE — 2 L BN 437 o B8 43 B 45 2R L35

£S5 MRIEHFMTHSEARRRESHITEFER

WESR I AR N bR e
J& W22 w2 0.560 0€0.291 9) 0.626 5(0.270 5) 0.590 8(0.264 1) 0.694 8(0.290 9)
dEAE 0.550 8€0.499 5) 0.805 1€0.397 8 0.839 0€0.369 1D 0.762 7(0.427 2)
UE SEPEAR 72 0.351 7€0.404 6) 0.533 9(0.427 3) 0.6102(0.424 3) 0.415 3(0.393 8)
WS & 48.75(22.66) 65.52(23.01) 67.97(21.78) 62.43(23.15)

AT HONARIEE , FOR BRI R, T IR

A SH) R S8 T 45 R AW DU 28 e A A A AR AE DL SR B R B HH — e A2 2 Y 5 L 2 W i 2

IR A AUIE L 22, o IES B BRI A A& A R T4 )
BRI G, FE AR AR Y, HAES5%MIE SN E HELBERP NI CRE T ES
T HAb N, T 3X — o BIAE RO 08 8 AL 4 0 A b T2 W) A R T 4y ) 1 18 84 % . 76 %A
81%. AH [F] 14 475 0 A, 1 B AE S5 U2 WH i 25 0IE S i 22 b, 32 58 1) 14) GIF 24 W 4 8 N L 491 0 22
T Hofth =28 ABE T X = 28 B 17 0 64T BAb & 97 5 & B, IE 25 W5 B & B U R A oK 7
(M=48.75, SD=22.66) T AR F L P 3% # (M=67.97, SD=21.78) ML % # (M=62.43,
SD=23.15) Fl b i A vl & H#H (M=65.52, SD=23.01) B P45 &, Jy T WiiE 22 5 1) . 35 1k, 4k 4k
SINZE AT IR I J7 ik T Lo i, 4 R g6, RTFIE TR,

F6 EHEUEENLELHTATEEENRAREEERKNE
W Zu PEAARHE 2 s TiH H % DF BEMEP
D, —0.066 45 0.427 50 1.689 117 0.094
D, —0.254 24 0.629 56 4387 117 0.000""
D, —0.182 20 0.662 37 2.988 117 0.003™
D, -16.763 18 33.082 74 5.504 117 0.000""

3. EZ5 W 2 A T T B A DR A K X L
MO LU, B 177G W2 BE S b, IE 2R B i R BRI G B F W T L
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H) BB LA (P=0.094<0.1) , I 28 AN HELE R B HAG FNIE SE v (i 22 0 R BUE B4R B0 22
S, W TEREPH/NT0.01, BEHHUE SR I B F RS 5T D R v I W AR I B B S FE
SRR ZE M) o £ A IE SR WA R T A0 WA B AR X S 2R AT O B R BT LLE B, GIE
HFEEHENRRGEEKFEZFRT LT A SRS, HHIEAREANIORESEES T L
MAREHRE,

4 GEH W B R N FH X

METHRTLLE W, IER WSS R T EE W2 BRI R G IR HE LR EER
A, WIZE NBEAE IS JE B A RN S 22 L RIERA 35 22 57 (P<0.01), BBl p EHIE S W4 &
1615 Be P 5 b B AR AR AY 32 BE 1 A RVUE S A 25 o 27 0 UE 25 WA B 3 R0 b i 2 ) A B A X
ZRAEFI AT O B AR BT LU B, 2R W A M DR AR K LR T A AR, il
o ENIE R I B R S s T AR E

R EFHEEEMPIARRENRRESERRR
Hfu FEAR bR HEZE s TfH H HEZDF wEEP
D, ~0.029 97 0.408 14 -0.798 117 0.427
D, ~0.288 14 0.641 87 ~4.876 117 0.000
D, ~0.258 47 0.568 90 4.935 117 0.000
D... ~19.219 40 33.954 31 ~6.149 117 0.000

5. UE 73 M A FIALAG B985 B0

I8 ] LU Y, UE 77 W B R 1 AEUESEVE b 22 X — Fa bR B L IR AR AR T UL 830 &
Hb, TEJG W2 Wik 22 B B 5 B i) IR Z AR T AL B0 E 1 (p<0.01)  ZEGIEZF I E &
Al E T 2w B AR X = 2R AR BT O B R BUWT LUE B, UE 73 W 3 0 D SRAGE K 2
ICTF U B, BERHIE 23 W 8 i DSR2 5 T IR &

RS EFUEEMNMBERENRRESERRR

Bftu FEAbRUEZE TfE H tHEDF BENP
D, —0.134 76 0.352 87 —4.148 117 0.000
D, —0.211 86 0.677 50 -3.397 117 0.001
D, —0.063 56 0.556 80 ~1.240 117 0.217
D ~13.67279 31.844 16 —4.664 117 0.000

=, IR 5ITR

I LR, WA AT 2 A e s ) 24 i R I 5 T 3 K B ) S R ) R AR R, BT R G
£ 2R 51 NAT A 4 il A B WIF 5 BE Ve RN 3R RHIE 27 M4 5 AR B AT B N 2 L SR BRI
PR EAT R ISE, I LA 3ot Pl g e M A A A8 P A S ) T R, (HLBILAT BIE 5 00 A J 2 AR A Tk 2 X A [+
7 A B BEE P S E , X T RE-S BB B ST 45 18 = 18] B nh SR A — B B, 7EA SRAE &
FOVHIE 23 M ) DSRAT AN WE S0, BEA 5 8 UOIE 23 I A g s b A R B 15
&, RBUABEAS LR R UE 22 110 AT W, WA S F IR W B RS &I AN,
FE PR AR ERE A8 353 2 DL o A, SR AL 5 35 70 3% 1 1) 5 Yl vk Wi 58 1 b B IE 9%
A RIE 27 7 S $ 9E # (QU4% i A m B A AR HE AL % F D RS A 1S I
S A 22 )5 DL 2 W s 225X = A B D SR A& B AR SR AT A i 22 B B8 B, 0k v FEIE 2 M A
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B B A B U SRAT A W ) B BEAT T 3 A IR o AR ST 90 45 SR 7R, ZEAS A& A 3R 10 5
T, GRS W A O DL G 0 BE S L5 L2 W 22 AIE Sk 2200 B, (HAR B BT WA
BE  HUR BB & AP B0, v B E O W R R R A KT R A BRI, AR SE R R
Forb, AN T RS ST S B AR EEAT O, RS W A TE AT RE th TR S A 2 T B AL
MAR A AT 45 AR BT A

{5 & REAT T FARAE AT P AW 00— Fh s DL BRSO sl i {5 AT T i = 3
A TRIE T B A0 LAIA T DR 5 ) R B0 S BT, AHAS TR AR 2, A5 280 T35 B 5 i A AR W %k
S RIAS T 5 1 ) RBLHC) BE T3 2 B ZEA0 AR, S AR 5 & & S B AR AR e SR N ik = A 1, )
FETG BT D SR ) R A e o vP ), bl T AT 00 2 DUIE MR 2 A O B 8 v R A R 2 IE 23
B BTEUE SR 117 P A B AR S B AR, T2 A1 K BN RO TR, I 2 M 38 L B R 7 %l S
PR3 45 207 T H 3 W B e 3, B LUK — O S5t it B 7 Ay L A B vy ) DR SR 2 o R ST
WIS RTE T, ol S PR A 13 37 15 B B0 D GRS — 5 ik 73 W 385ty o B iy B DR SR A 7, AW
B2, T 52 B AR EE 25, GIE 25 MR AR DR b Y B B A AR el e R A i, ik
HAE A, T EEN 2 I AT [ SLIEAL, IF HAR IR IR PG IE 2323 3 1) S DL, X =
B FAEAT AT I 5 ZEAS 2% 18 BT A L ) R ) I TR A, AS B X P 4 5 B
A7 T T R AT, AN B B R TS F DU WS B REE L D AR S &, 1R Sk N
B AN B, b EIE 23 3 8 5 BT I8 SR B R 4 8 5 A g L 7 B AR X 284 A AR 4 B SE B
A AR BURE S A2 BT A S5 22 635 3, Pk, o ] G0 7 M 28 7 o) M R
i 3L R DA T R R R i R T LA B EG S AN R i O LR $H BT /D B R 57 XURS: o M £
AR5 AR R, T T B YR A A i P R R R A ) 9K GIE % T K AR R S AR B,
%k v B AE 25 WA 25 SR i, M T R SO AT BR 60, A Ao 135 S ) 2 JFF R 8 8 8 T RE N 117 3
FRAEAR R B SR, DR I, WA 3 AR T 3 ) e A DA R R Ak P I A T S S R A T ) DR
SR, I AL P RE PR M 1 HE B S AR A B 2R ik o MASUTE A1 B8 HE K, IE 2 M 8 7 o) AR S s A ke
SR T L 67 B T AT R R AT B W A6 e AN DT B ), 11 47 P R 5 ) 0 v 0 M S0 B e A A
IR b0 755 W A ) e, Xt ) 2 R ) 1 IE 25 M 3 A FRAR S IR R A 0k, A R ad i 15 &
R 315 SR B i3 1 e SR IRUBR: L S A, B 1 5 M EC R R e 5

PSR A I AS 2 TR v LR 25 W A A Wt % o) AR S e T R S g 3 R A%
(1, 25 552 B) /MR SE H) T PL s iR S ST A 5 B % BB 0 IR W5 &S0 . BRI,
Tk Z A TEAG 2300 SRR I 2 M B A1 0F T 3 T RS PR ) ) v A B 2 B A, TR
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Does Chinese Securities Regulators Have Stronger Self-
beliefs in Decision-making than Stock Market Investors?

Hao Xuguang, Zhang Jiaqi

(School of Business, University of International Business and Economics, Beijing 100029, China )

Summary: Chinese securities regulators are not entirely rational, so they are easily to
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perform the behaviors that stray from the regulatory objectives and principles. Therefore, it is of
great theoretical and practical importance to discuss the characteristics of self-beliefs in decision-
making of Chinese securities regulators. This paper uses the psychological questionnaire including
contextual factors to investigate whether Chinese securities regulators and securities market
investors are affected by three behavioral biases related to self-beliefs, i.e. overconfidence,
confirmation bias, and hindsight bias. Also, we apply variation analysis to examine the differences
in self-beliefs in decision-making between Chinese securities regulators and securities market
investors, and accordingly discuss whether Chinese securities regulators have stronger self-beliefs in
decision-making. The main finding of this paper shows that Chinese securities regulators’

performance in overconfidence, confirmation bias and hindsight bias is significantly different from
securities market investors. And after combining and calculating three types of irrational behaviors,
we find that the self-beliefs level of Chinese securities regulators(M=4875)is significantly lower
than the ones of personal investors(M=67.97), institutional investor(M=6243)and executives of
listed companies(M=6552), implying that Chinese securities regulators lack the sense of security
& self-confidence and are vulnerable to external factors such as laws and regulations so as to give
up their positions when they make regulatory decisions. On the basis of the research findings, this
paper gives the policy suggestions on improving effectiveness of the Chinese regulatory practice

through focus on core functions, full empowerment, incentives, etc.
Key words: Chinese securities regulator;stock market investor; self-belief in decision-
making; behavioral finance
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behaviors, and has a greater impact on older employee behavior than younger employees. (3) In
addition, job alienation and organizational norms have significant indirect impacts on the
relationship between age discrimination and employee withdrawal behavior. Emotional support
and competent emotional commitment have indirect effects on the relationship between age
discrimination and employee innovation behavior. (4) Emotional commitment has a significant
direct impact on organizational commitment, which indicates that the impact of age
discrimination on employee behavior has also undergone a change from emotional path to
behavioral path. The above conclusions illustrate the importance of identifying age discrimination
in the organizations and provide early warning for enterprises to face more severe age
discrimination after the implementation of the delayed retirement policy. The elimination of age
discrimination helps firms to improve employee innovation behaviors and reduce staft withdrawal
behaviors, which can provide help for enterprises to implement effective human resource

management strategy.
Key words: age discrimination; organizational support; organizational commitment;

employee withdrawal behavior; employee innovation behavior
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