COE

, 1996, , 1996)
(myopic loss-aversion, Benartzi and Thaler,
1995)



( B
C F
2,000
200
( ©
( D)
A ( E)
2,000
( F

(Cramer et al., 2002)

(Kahneman and Tversky, 1979)

24

(Kahneman, Knetsch, and
Thaler, 1990, Knetsch and Sinden, 1984)



12000

( G
( A F)
2004
4200
3000
5000
35.44

2004 2 2005
6000
2005
2005 2

39.55

8.82



9.02

7.9 35.4
Kinari, 2005
A B
Kinari, 2005
(Friend and Blume, 1975)
A, B
5%
0.1 (5% 0.037)



0.0891 1
0.0789 0.0350 1
0.1449 0.1155 0.1822

C E ! (Becker et al., 1964)
1000 0
1000
0
20 1000
250
F



20

)

, 2005

, 2005)

RA:

Xie Shiyu ( )

Xie

Sasaki et al., 2005

1 1/3

Kachelmeier and Sehata, 1992)

31 (
20

aZ-p

;x(az2 —2azZ + p?)

Z a
1
RA
30 RA
90

10000

)32

1000



20%

(Sasaki et al

0.006

. 2005)

30
Kachelmeier and Sehata (1992)

( , 2005)

2004

0.005

0.004

0.003

0.002

0.001

-0.001

-0.002

-0.003

0-10%

%

20-30%

30-40% 40-50% 50-60% 60-70% 70-80%  80-90% 90-100%

=—=—RA == RA




(impatience

2
2004
2004 2005
1
1 %
1 1
1 13

13



3 5 2
(a) (b)
(©)
3
2 2005
2
DR1 56.28% 90
97 DR2 50.80%
P- 2% DR3 1
DR4 100
100 DR5 0.14%
1.3% DR4
2 2005
DR1 DR2 DR3 DR4 DR5
2 9 9 97 1 13 1 13 1 13
1 1 100 100
(k)| 56.28 50.80 7.46 132 -0.14
P- 0.02 0.00 0.00
3 Loewenstein (1992), Frederick et al. (2002)



2005 , 2005 Sasaki et al., 2006

3 5 2 9
50.92% 90 97
18.58% P- 3.7%
4
3 2004
1 13
1 100 1000 3
3
70
, 2005 Lawrance, 1991
Harrison et al., 2002
2005
2004
20 70
2 (2005)

2005

10



3 2004
I
0.93*** 0.78 | 1.29*** 0.77 0.86 0.84 0.72 ] 0.95*** 073 | 0.91** |
*k*k 1%
(2005)
Frederick et al., 2002 , 2005 , 2005
3 2
2

Laibson, 1997, 1998

2005

11



smoke

0 DEBT
DR1 2 DR2
DR5 5
DEBT 2 4
4
DEBT P-
-0.929 0.000
0.102 0.016
0.057 0.082
-536.7874
2004
2
, 2005 , 2005
Becker and Murphy, 1988
2004
smoke 1
6 1 2

12

90

DR1



smoke P- P-

0.046 0.000 0.030 0.014
-0.006 0.000 -0.004 0.001
1.069 0.000

-0.125 0.000

0.041 0.002

-0.001 0.000

-3265 -2960.20

(2005)
improving sequence

(2005)

Kahneman, Laibson, Loewenstein, Camerer

13



McClure et al. (2004)

14



Becker, G. M., M. H. Degroot, and J. Marschak (1964) “Measuring Utility by a Single
Response Sequential Method,” Behavioral Science, 9, 226-32.

Becker, G. S. and K. M. Murphy (1988) “A Theory of Rational Addiction,” Journal of
Political Economy, 96, 675-700.

Benartzi, S. and R. Thaler (1995) “Myopic Loss Aversion and the Equity Premium
Puzzle,” Quarterly Journal of Economics, 110, 73-92.

Cramer, J. S., J. Hatog, N. Jonker, and C. M. Van Praag, (2002) “Low Risk Aversion
Encourages the Choice for Entrepreneurship: An Empirical Test of a Truism,”
Journal of Economic Behavior and Organization, 48, 29-36.

Frederick, S., G. Loewenstein, and T. O'Donoghue (2002) “Time Discounting and Time
Preference: A Critical Review,” Journal of Economic Literature, 40, 351-401.

Friend, I. and M. E. Blume (1975) “The Demand for Risky Assets,” American Economic
Review, 65 (5), 900-922.

Harrison, G. W., M. I. Lau, and M. B. Williams (2002) “Estimating Individual Discount
Rates in Denmark: A Field Experiment,” American Economic Review, 92 (5),
1606-1617.

Kachelmeier, S. J. and M. Sehata (1992) “Examining Risk Preference under High
Monetary Incentives: Experimental Evidence from the People’s Republic of China,”
American Economic Review 82 (5), 1120-1141.

Kahneman, D., J. L. Knetsch, and R. Thaler (1990) “Experimental Tests of the
Endowment Effect and the Coase Theorem,” Journal of Political Economy, 98,

1325-1348.

Kahneman, D. and A. Tversky (1979) “Prospect Theory of Decisions under Risk,”
Econometrica, 47, 263-291.

15



Kinari, Y. (2005) “What Causes the Difference?: Risky Asset Share in United States
and Japan,* memio.

Knetsch, J. L. and J. A. Sinden (1984) “Willingness to Pay and Compensation
Demanded: Experimental Evidence of an Unexpected Disparity in Measure of
Value,” Quarterly Journal of Economics, 99, 507-521.

Laibson, D. (1997) “Golden Eggs and Hyperbolic Discounting,” Quarterly Journal of
Economics, 112, 443-477.

Laibson, D. (1998) “Life-Cycle Consumption and Hyperbolic Discount Functions,”
European Economic Review, 42, 861-871.

Lawrance, E. (1991) “Poverty and the Rate of Time Preference: Evidence from Panel
Data,” Journal of Political Economy, 119, 54-77.

Levy, H. (1994) “Absolute and Relative Risk Aversion: An Experimental Study,”
Journal of Risk and Uncertainty, 8(3), 289-307.

Loewenstein, G. (1992) “Anomalies in Intertemporal Choice: Evidence and an
Interpretation,” Quarterly Journal of Economics, 10, 573-597.

McClure, S. M., D. I. Laibson, G. Loewenstein, and J. D. Cohen (2004) “Separate
Neural Systems Value Immediate and Delayed Monetary Rewards,” Science 306,
503-507.

Sasaki S., S. Xie, Y. Tsutsui, S. lkeda, and Q. Jin (2006) “Time Discount Rates: The
Case of Chinese Students,”

Sasaki S., S. Xie, Y. Tsutsui, F. Ohtake, and Q. Jin (2005) “Experiments on Risk
Attitude: The Case of Chinese Students”, mimeo.

(2005)
ISER Discussion Papers N0.638

(1996)

16



mimeo.

(1996)

(2005)

(2005)

(2005)

pp. 29-42

(2005)

17

55 (2), 43-69

2004.3



