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Soman (2004 ) 7E H X HESE iy £33 Hr 4 HESE & X
R, PR PSR ) I Y O B A, B A
%15 B (information ) 4335 15 1E (context) ” , I HE
BRI Ayhy =2 25 SRAE 2R ( Outcome Framing) | 514
FEZE ( Structure Framing ) F14F 45 #£ 48 ( Task Fram-
ing) , Tversky 5 Kahneman (1984 ) #2 i i “ TV Y 4=
S ) R S 4 SR JR A B B AL R ) 0 TEIX —
B, G Bk T R R N 2 2 45 R (AN ik
) B, B PR E BT T RF R (B EME
200 ANA3E ) 5 24 5 PRk Tk 3R hy 32 B 45 51 (P32
RAAr) B, BRI EEFE T ER AR () 1/3
MIMERTCATEA: ,2/3 IIHESE 600 A3EHE) . X —%5
SRR, PRI 45 RAE 2800 SR a8 AT R
Wrfiw i o 7E 71 2 1% ( Prospect Theory) FHER T,
Tversky 5 Kahneman (1979, 1992) £, [E 245 H
A RIRHEZR AR T AT P 55 1) R 9 2 BR U
BEMTBOE T AT XA S o 52 2 10 45 SR A 2 ) e
RERMT M RERER  EERNBHET S
TENE RS BB o7 AR 38 X5 B2 4 B0 45 R 4
R PR EHE PR AL T — N R IREZR , B 45 R AU
BTSSR T HMBAX, B T HESRLN,
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BPFERR £ B XU [0 3 1T 78 A2 40 B XU K o

“EER R WP YRR X FAE BN I
ZIFARRBR T WINPER 7 33 2 KU ) B, T 2 A
—E B . Thaler &I, [RIAE A ) R R © 1
FEPTINT R B M 2 EA G iR
(Thaler, 1980) ., Levin F1 Gaeth By #2520, #n BA
“BA T5%ERA AR AR EH 25% IR 1
HREZW (Levin, 1987 ; Levin & Geath, 1988)
Ganzach il Karsahi & 3, fi H iR T, 5 F <B4
AR KIE®E#H AT E S (Ganzach & Karsahi,
1995) , Tversky 5 Kahneman 3&F“ .03k F” . “
WasE " (pseudo — certainty ) BT W IIE T HEZRAK
W AETE F 225 0] #5 it ( Kahneman & Tversky, 1984;
Tversky & Kahneman, 1986) ,

AEBRRE, LW PR — 7 IR T SRR
W FEAE , 73— TR BUAT & UT B8 1 HE R
BN HH AN B, b, Fagley 1 Miller 7E H % 1t
2R T IR 2% BB e, IR R UL 2 B i O HE 2
RN (Fagley & Miller, 1990) . ABF 5 LA T %%
R SRR R AR, A 28 P R Th B 3 X A R
TS A [ A 78 58 448 SRAE 28 % T 3 IR I & 14
A
1.2 KERFEEEHHOHEHRSE

Schneider (1992) $5 Hi , KU Yo 5 T i HE B2 2800
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WEFT IR FH Y S 36 b R R 22 2205 IV Y 5% g 1) R
R s — T I A5 6 1) 35 T i 3 ( Cover Story ) J5 2
L —XJ B IETH ( positive ) $i 38 B 5 T ( negative ) i ik
HILERUET . X B, FATH “ B s " Foe o, $h
#5448} (Decision Scenario ) H I LA 44 P 3 5] R 1)
HFREE, XEFEEY EMAELRET AT, t
n, PR R AR T R R EIE
YRR KA — o 2 D, ) S 8 0% , T 1 & A
BB 600 AFET,” MR b S, R4 “ T
PN (B0 W] LA B 2R 7R R B B B R

T A RELR TR AR 200 A, 1);B
(H600 A\,1/73;80 A, 2/3), ZWMERELETH
)R A(ZE400 A, 1);B(3E0 A, 1/3;3E 600 A,
2/3) o AFHTE A SCERAT LUK B, 31X L HE ZRALN,
PR P S S RS L mETZ (e T
FERE R fE R BT H B R fE B 3 W) R 4 1 e B T
AR BRI R TSR B fE R B T 43 2K Y A
F4E)  HEGRTIESR (fER) 1, R E KU E 2
“H R LU e AR R R T IR R RS — LR IR 4
WHR” o TR, T 2 T I A S B B 2
S5 AN FE b PR ) R B IR R R
BT B TIRERE NSRS ER & BUHEZE BN
IS G E W 2B SLI AR R i & R R i
M ( Schneider, 1992; FE MY, Z237 ,1998 ;Z=Fh#\, F
N 1998 ;] 5 5=, Boal£1,2002; i edE , EREH,
2002) , KATAHEHBEMH AR FEA SR L0
T YR BN G S TR R, oIl X LA 2
FHIETHAEZEHE IR A 2 P T T REZR IR Y . (EARE R
MR, B 5% 1 1k 1 48 % 18 18 ( monetary gam-
bles) B He 341 ) ( decision scenario ) B 57 HEZR
RUONE o AR ) A, FH 4 R TR S B b e P HEE 22 28
NS H H BRI A2 2 B XU [0 3k | 45 K B IR
TR L BAELLRLY ( Schneider, 1992) o X He 4k
T AR AL T LR B, R A b S 36 b1 RHER
AEERERX —R R, (HE WA W A B il
HX—HR, XE—ERE LU, g5 X
fidr 5B TR B UIAHOC, i FRATTAE I, 5 T Iks
R el fE R i B T S (BPIR R B m scEE ) M E, 7R
TR 2 I — T I 2R 4 1) 6 Tk = ( B G Y 6 T
WO ) B/ 2 (B Y D SRR 4 7 A A A, AT 2
PR AS [R] B HE ZR AR M AR K
1.3 UK iR sl 2k

AR AL 3 — R XUy e SR 5 S e T 2
AR, o XU P S i AR B R B B

% o Kahneman 7l Tversky ] “ Y 3l %5 )& " #%3+F
HEZRR BT , KR [ T 1/3 vs. 2/3 X —rpé§
REZRAE, PRI AR [0 36 17 A8% K S 0 HE BR800 1 52
ma, R HE SR ARON B H 2% 8 T WU T N R
. LURREEB RS ERRE— B E R h S RE
PRI A PR 28 X HE BRSO B o SR, R0 R AR
RIS ER A X S I A se i T A7 S PRy si
HHXTIX PR BT A TR, FEHERE
RO BIRA, BF R B AT RAR T AR K
Yo HE BRSO ) S, 35t ik ) 23X e MR K A I 2
] B AR T IX 3 A0 X S B 7R M SRR 1 v ) XS,
BeZ X5 /IR F KT F0 KM 2K B % 8%, i,
Schneider(1992 ) J8HR 14 HE 42 12 75 22 B % K
R FEEL S B A SR Y 25/75.50/50.75/25 X =
FIRER Ko ML THIY AR BE SRR, (B 38R A v AR
REH B 15 24X 32 € M BF 52 4518 . Kahneman
il Tversky (1984 ) B 45 Hi , 5 T B KUK TR & —1
B E IR RE IR, R )2 R B R A
BERRAE AT . MU IS AE R RATE D, I
A R A, (HR R B/ R AR
VR SR E S R R S 220, B
B /M PSRBT RE o BRITHRER /N A28
PR F WM R BRI EE A, MR
(1996 ) FHI W 2 215 701 ) O 16y AF 5 HE BR800 Bf & B, 24
PAEHEZ N 0.5 F1 0.9 B, HEZR AN 55 A 18 4
WA M HERR R 0. 1 BFA) H BT HEZR 8500, I 5%
(framing effects reversal ) B2 , B145 25 BsH B e i f 2k
BFSRERY o T IR BPF ST AT, BT A B &
S MR AR ) XU i 2, T i T 130 28 28 700 S A R 3% 17
AR A ZE A [R) K7 B2 T W 7l fE & 2 TR TR
B,
1.4 #iXEESEF

ZBRHEZE (reframing ) BB 57 B 45 H , PRI EH
BRI AR R AE R A500 Y 2 I 5 AR £ ( So-
man, 2004) . AWFFE LA T R BT o SR T
IR, RATEN , 5 R A4 FEAR b, B R i i
BT XU B S i oy, R R IR T SR iy ok
REENE X YR R B 5 AR EE R, B, ]
NZEDZ B A EAE SR S R . 5 A I, McGet-
tigan 55 (1999) IA LV AR £ T BRIEZRAL N , B
DI B McGettigan FWR A, B B R 22 A2 B IZ R 2%
ZRINEBRRN M o R, FRATTR P B R RN R 2
AR SEIR A, AR B 22 7 0 SE I 45 R 1Y
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2.1 #ik

BRTAT R OR M E UE SR A B W R T R B 327
%o TERK2AE 465 &, BRYIHHIESRS,

2.2 igitiner

K 2 (T F—3K) x3(BER: &/ [95/
5]—H[50/50 ] —fK [5/95]) x 2 (EIMAELE: IE
H—Hm) WIRE3RIT, PR e RE R, #
TS AT AE R B R &

LIS RLE A A, B RAS BB AL S =
=AM B & — X e 8 - 7 B TH R IE
PR35 THUAE ZE R0 67 THD PRI BE A2 ([R5 — TR ) o
IF SRR AT B R T IE 8R4, IR

T K 1 B PR SR TR Wi B B v LT, K B B P Bl B A
M 6000 Jt, B AT %S IEAE RS, " SRS AR
2T 1F T A R TURE 28 0 £ T SR TIHE 28 ([R]85 = 0
[EE0Y) o REHHERR T g WA R TR
PR, VRIS LA RS2 T L T2 A B Y e AR T A
T HERZH K LFSTHRE A 6000 T, H
BIZME B IEAE R,
2.3 XiERE

FER 2 A v R TBOR R YL 3 1) 4 (B B AL
uERSHE—F) , Hd:RE— 128 47, 5
105 oy, A= 112 4y, (a0 120 4y,

FEUEZS 3 5 T 1) i B 2 TBO RSy R 5 1) 4 (4>
POFENL IS R S — ) o Hd % — 77
By, 103 = 82 4y, [M) ¥ = 72 4%, [H) %P 96 443,

®1 REEMRRESTHEE TR G2 HER

iR
=] FEIR i -
e e i i i Ll
KA R KA Jild= KFE Jjlid=
Il 6% 88(68.8%)  51(66.2%)  71(55.5%)  58(75.3%)  29(22.7%)  46(59.7%)
Eif Fk 40(31.3%)  26(33.8%)  57(44.5%)  19(24.7%)  99(77.3%)  31(40.3%)
X' (1) =0.14, p> 0.05 X (1) = 8.13, p< 0.01 X’ (1) = 28.50, p <0.001
& Il 6% 56(53.3%)  50(61.0%)  49(46.7%)  53(64.6%)  50(47.6%)  51(62.2%)
il Fk 49(46.7%)  32(39.0%)  56(53.3%)  29(35.4%)  55(52.4%)  31(37.8%)
X (1) = 1.10, p>0.05 x*(1) = 6.00, p<0.05 X' (1) = 3.94, p<0.05
Il 6% 33(29.5%)  44(61.1%)  45(40.2%)  36(50.0%)  69(61.6%)  35(48.6%)
EW ES 79(70.5%)  28(38.9%)  67(59.8%)  36(50.0%)  43(38.4%)  37(51.4%)
x*(1) =18.04, p <0.001 X’ (1) =1.72, p>0.05 x*(1) =3.01, p>0.05
* B 17(14.2%)  54(56.3%)  23(19.2%)  58(60.4%)  53(44.2%)  58(60.4%)
kil ES 103(85.5% )  42(43.8%)  97(80.8%)  38(39.6%)  67(55.8%)  38(39.6%)
x*(1) =42.81, p <0.001 x* (1) = 38.72, p<0.001 x*(1) =5.64, p<0.05
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% 1 FH T R Al B R 7E U R AR
A RIS BY T B XU ) A B AR IR L . ROT AR
BRERE R, FERFRD AT, P I KU 4 22
FRE. A 12 FRAT , RAEGaAAB R 8
T KU i 4 T . 2 22 5 B 15 00 L BRTE - 4 B
T2 R SR K A9 IE SR TR TAE SR, AKIR Y
BHHESH PR IE R ETAEZR T . BEAR
R AR e R A A XU i 8 22 S R, e T
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U ) - 3o T8 L AR 3, 7E A B T
AR IR [ 368 A I 2 TR B e T i 2
TFHIARBL H B (x* (1) 5 = 77.46, p <0.001; ¥
(1) = 23.77, p <0.001) ;K7 , % FARME R =,
TER B 8 TAT 0 2 7 50 o XU o3k g A 5 L 45 50
B, X' (1), = 16.53, p<0.001,

PRI , FoAT 143 7 S T B S AR B T AR T
LR 1 Ay R A 4, UK SR | S TFOHE 242 L e A 246 0
BEIFHE 42 ) 32 FAF I SR B A8 &t , 35 ) Enter 134T

432K Logistic B4, S55RANK 2 Fis,

3R 2 AlAL ZER A TR T , R A EIHE SR
MR IA R B2 K (p <0.05) s TEAF Y B T
T B G IHEZE L) R MR RN TAE SR 2 HAE
RIS ERIE R 235 (p <0.001) o % IREHHFET
] AR 7R ) T A E A 2R 43 31 A 58. 8% 1 69.3% ,
e M R B4 8] A Nagelkerke R* = 0.11 fI
Nagelkerke R*= 0.15,

R2 TRMEEEET, BRMIEDHEZR XSRS 5 B RMEY Logistic EAS#7 ( KF &%)

Eainfi e har g B S.E. Wald df p Exp(B)
WEER -0.52 0.33 2.49 1 0.115 0.596

W HEITHE 28 1.22 0.50 5.87 1 0.015 3.373
MESR X EITAELR -0.16 0.22 0.54 1 0.461 0.852

WEER 1.88 0.31 35.90 1 0.000 6.558

7 HEITHE 28 1.75 0.42 17.04 1 0.000 5.752
MESR X EITAELR -0.88 0.20 20.01 1 0.000 0.413

R 7R B — 255 R IR 4 IO 2 0F IR
1] B B0 , 45 5 R B - FE IR B B T 3, LT AE
877 2N K2 e P A B A TE = MK b
BRFHER BERAKF (X = 8.02, p< 0.015 x5
= 12.34, p< 0.001; x5 = 7.07, p< 0.01), #f
X7 T P TRRE 3, = o M =5 K S 75 1F TR S T HE 28 v
FRAFAE B 2 1 RS o]kt e 5, B R AT & AE AR 25 B
M5 1) I [ 36 T 7 32 50 e 1) T XU 35 o
THEHE I TSR o

TEWFE TR T, PeTRAE B2 7 20 K2 A ik
DR EE R 7E AR A LIRA R BB EK
-, xo = 1.79, p>0.05, 75 R AR K AEHE R K
- FHEREE] B EKFE (X = 5-81, p< 0.05; )G =
16.04, p < 0.001) ,{H 35 i) 2L T HE 2R3 7 A )
HI 7E 1 A B T0AE 28 A7 7 B8 22 1 XU [0 sk e 3
7T /55 2 726 1F. T Y T HE 248 v 4775 T 2 9 KR 3 5R ok
Ko BATIEUL, 7E RE ST BT HEZRAL N , &0

FEARAE 2K 1 BT HE BRI ) 7 (3R 3% B B
TR 5% B 3BE RS ) o
3.3 BE#HRARKER

R 2 B R T R R DU AR R [0 5
FERUT g XU i 1) B9 AN B A 1B Bl IRIRE, HE ST 3
TR AR B TR T, AR 1) >k BRI AR, AR
R AEZR L KA R AR A BHAE R AR i 5
Enter % #17#) —4328 Logistic [B1)4 7347 R : i
ol —
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B2 ERTEIZEE T A XU [E 8 Ao 1

®3 FARAMHEHET, BEMETUEZR R R FRME Logistic A5 (RER)

B AR B S.E. Wald df P Exp(B)
1% -0.59 0.37 2.59 1 0.108 1.806
" PEIAELE 0.44 0.48 0.84 1 0.359 1.557
MR x EITAELE -0.34 0.22 2.30 1 0.130 0.713
W% 0.32 0.38 0.71 1 0.399 1.378
it PEIAELE 0.55 0.51 1.14 1 0.286 1.728
MR x EITAELE -1.56 0.24 0.54 1 0.462 0.841
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TEMRFES TR T , B R TTUHE SR LA K M R A 8 T
HEZR Y 52 A X8 XK 5 B2 i RO A B i 2
KF(HER3) o B IRE BT [R5 )
T IER 253 5] A 64. 8% i 56. 9% i & 1 2R 53
A Nagelkerke R*> = 0.01 FI Nagelkerke R* = 0.01,

4 e

4.1 REESRRERTIERYN LHER

LS5 AT A 52 2 45 A T T RO AE
B0, X — i Lk HE 2R 20N R 3 i B 5 3 A R AR
(Kahneman, 2000) o {HJ2, DATE S X HE SR A% BE F) F
FREREURFEFR AR, R R E TR
BIHABREAR, WA TR EIE, ABEFER H T R AR
AT RAEA, 45 R & B, Toig 2 W45 30 = 4 R 1R
R, B EHR FL R SA A R B H B O W AR RE B XU
(BB 1) o BRATTHEI , 5 R AE A AR L, A BFIEH)
i BRI T R BB KU A B LS ik BT
BT 5 HE A DR SR B B, 0 DR SR R A 4 o AR R
SR, PRI, 148 2 52 3 [ RBUHE 22 F9 82 Wi, 7 3R A
A5 | BB BRI 2 6, AN i B SR A R A5
TERASR I I i, TR 22 Bt R 28 47 R4 B4R AR 3R
W, BRI B AR SRR YR IR, AR TR AR
T, BB AR 1) T XS [ B PR SR T LI o R 5
57 RHESRARX ML . G5R TRk b R A
Wiz By IXURS: PR3 o A 7R HE SRR, i A R A X
PSR R AN LEME SRR, 724 Fh S I AL B TR AR R
B H A — SO A R A R [ B 1 . B AR, XS
McGettigan 45 (1999) A B9 Ll TR 2 THBRAESE
MBI A—B . SR, FEARPITE P, BRAEA
FEMUEZFAZ 5 B SR HAY , il 25 UE 25 58 B e o) B B i
AT AF I 2 BOR K AT BEAS [ T Al B S
P AR S RAL PR T 252 5 B R IR, 5 3 3]
PR I IR TR B HE— IR ST RIUESE . BESh, i T
KR S IEE R T S~ BB T, BT LU R 9
TR AR o i P XU [ 5l R 7 R v BB T RS
H, XA A A AT S B — P . B TR
DB REEATE A LR A T A A B EE R,
PATR RSB e AR AR B A T
4.2 HEBENGR SR AR KR

APRGE, R IRE RS FE T, KB
A B R i 4 R 32 B 4845 S TRHE 2R F9 82 W), S 52 454
SRR AR 5 (BRSBTS , R AR X
I i e 52 X P S A EAR F R R

X R PR 5, 3 2 W R A A R A S ) T

TR T RIUE T XUR: [ B ), AR R T
RIUH T RS F-SRAG 0 5 XIS ARE 230 5, 4% B0 0 A
o X—BG AT DL R —Fh “HEZRO” LA
(WAL RT3 2 HEZRAON S e " L) , R X
HEZRRON ST R TR R B RIR T A R A X A 3k
TR ZRIRTH B o PR T XS PR AR T
NI T — %8 B B, BULE AR 7 2 D8 1 2
A€ BB Witk A XU b 20 . SR T T
RS P 3 U AH 25 TR T I B — <€ BB 2%, BRAEAR 5
BYUE R B BRI RIS A NS AR . XA
FARVIESCHR iR Ky “ W 2 257 F0 < SEQR I 19
5,

WETSCHTAR , FEBUA PR REZRAL N, BT H , XL
r PSR 1 () R R T IR B T 1 = T AT
o ARTEX—T R TR BMBIR R MR
ZRI TG RAAY G LS F RO HE AL
HEZRRONE , T ELARJE 1E THEZR T A7 ZEAH X 58 22 1 X
W B R (DL 1 A 23R4 ) o SR, AR BF R AE
FHEREST R TR RGERDEH LA
B XU D AR 34 1 5, R BT , 76 FP KO, 47
MBS TR E 5 T BA R IAEZR R, 33 FIIR B
T #5025 % ) P ARE 3 /K- 2 IR BR800, T i B 1
XoF HE, A FNATT 4 S5 B0 T A ——3 THI ik S 5 i HE
BN —AH—3 . FIBRBREH TSR TS5
R IABHHRFET R T ZRIARERSL, BT X A4
IR, IR RRIEER B R ET R T RIAL
SEEREREHET B0 B TS R HOR, R
IR/ MEZRATE T RIL T AR HIHEZR RN, BI R
MEZ KT BT 2 B HE SRS T 72 /MK
THBT “HERRBN T A (LA 1A
43) o XWIESE T HATH T —R TR A H &
S M B ) JXURS: i 4, T S T 30 8 288 78 K A B 3% oy
IR TR [R] K 7 B AR R o ] BB 25 2 PR R AR
Ko GaE 1, RATAT LU S T RB KR
A B T P 3R S AU X P 5 2 1 XU A6 1) 7] BB A
FARLA R, AR PE Tversky A1 Kahneman (1992)
PR BB (loss aversion) JFU N, IR 1 £ T ik
SRR Y P TR o XUl B 49 2 e BE K, BT LA
TEDR 35 TH] 0 T 23185 & B 0 BT A 8 I HEZR A%
BEo AR, 3Nt T 02 52 i BIL 1 ) U 3 5
PR IESE . WNEFRE B, AR ERR
o TR F S P 2 2 £ S e 2 SR 1 XU it i) ™ X —
SEEARAESE T WU BRI 4R i MER R AR I e 4
T & R TR AR IR & 75 2R A8 Ab R AR 5 F WL
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1 (Tversky & Kahneman, 1992) ,

HEZRON 1 3 I 5 R B T 2R R R FIHT IR &%
8, G E FRAEZE XU AN S A B i S
M FEZE RN /N (Li & Xie, 2006; Wang, 1996;
SKICE, FIBEH, 2008) . (HE|HETMIE, EANAME
R RMRE TR B HE SERB KR,
ARRGER B, B EBFE LR (4 vs. 3I5) H 3L
X HEZRBIONE 7 HE 52 W] , 33X FEAE BR800 I F 5 o
JRE IR, 30 TR A B ARAE 2RO Y BIL 7 5 B
FRNARAEEER L, EHREX L, B2k
S ) R P 17 S 2 T o S TR S SR A 1Y, B AR
T #5502 A B Al 2 52 W) 2 SR 1 DXL A 3, 33X 39 T B
& XU PR (0 HE BRI B 5 Fp B TR R 2R AR — A
A ZRIBURR R . WEERE b, @ A5
IS RIATAT IR B, RS HE SR 500 7R 8 19 1 ThD
WEREF R TSGR (Han, a8 2k FE T iE
GRS FET R MR 3h M K4 fE i & A=
B e B TE M B B T I AR B2

FEAERE SRR, FEAR R ROK P A EE RN H
,ﬂzﬁﬁo
5 énlb

e B A XU i 4 A ) T R A B, i
B AR A XU (BB ) o SRR RSB TEA A
KAV E T CE T 2R AR XS . 7EE5%
RPN BT TSR T, Ui 4 R 52 ) 2 R S TRHE 2R F)
M, AN Z A R B « R R =M RKE
AR BRSO, TERFES T T, XURS: i 4 %
B A PR IAE SR 5 2 B R S A S LA P A
K H BAAE ZRNE, *1&$7J<SFJ:‘Z§£7€$E
ZRANT B KT Lt BUAEZR AN % o

B : FEAARASAARTEGL T ECEF ;0 R0%
REBEEZRFIEZZGHBERAEG FTAXN
W8,

2 £ X W
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Abstract

When making choices, people are sensitive to the way in which the problem is presented. This sensitivity was well
exemplified by the framing effect, initially described by Tversky and Kahneman (1981). In the well-known " Asian
disease problem" , they found that the majority were risk-averse when the options of the problem were framed
positively, yet turned to be risk-seeking when the options were framed negatively. Though several studies of framing
effects amply demonstrated that changes in the presentation of information would elicit potent effects on decision
behavior, they were not as apt to demonstrate that these effects were due exclusively to changes from risk-averse
preferences in the positive frame of options to risk-seeking preferences in the negative frame of options. In fact,
researchers had found that people’s risk preferences vacillated not only in response to changes in frame but also to
changes in other variables such as the perceived desirability of particular social groups, the surface structure of a
problem, and the individual differences ( Schneider, 1992).

Most of framing studies tended to use scenarios that were similar to the Asian disease problem. However, there
were two limitations within this kind of materials. First, the focal problem always began with a threatening cover story,
setting the whole problem in a bad situation, and then followed by a pair of options either positively framed or
negatively framed. Second, the risky outcomes in these studies were all with a median probability. In order to examine
whether the character of the cover story (e. g. , good vs bad) and the probability of outcomes would affect people$ risk
preferences, the stock market scenarios used in the present research were designed to begin with either a good cover
story or a bad one, and to be followed by outcomes with three levels of probabilities ( high, median, low )
respectively. Therefore, it was a 2(the cover story: good vs. bad) % 3 (probabilities; high vs. median vs. low) =2
(outcome framing: positive vs. negative) mixed design with probabilities as the within-participants variable and the
other two as between-participants variables. 327 shareholders were recruited from three stock exchanges, and 465 college
students were recruited from a university.

Chi-square and logistic regression were performed to analyze the data. The results were as follows: (1)
shareholder participants ~ risk preference pattern differed from college participants in that shareholder participants
remained risk aversion through all the experimental treatments; (2 ) college participants revealed different risk
preferences under different cover stories; (3) under the traditional bad cover story, framing effects were found across
the three probability levels, which indicated that risk preference was affected only by the framing of options, but not by
the probability; (4) under the good cover story, framing effect was found only on high probability level, but reversed
when probability was low, which indicated that risk preference was affected by the framing of options, the levels of
probability, and their interaction.

Key words framing effects; probability levels; characters of the cover story; prospect theory; investment
decision-making
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