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XIE Xiaofei , XIE Jiagiu, REN Jing, YU Songlin

Depamnent of Psychology, Peking University, Beijing 100871; - E-mail: xiaofei@ pku. edu. cn

Abstract This study tested the effects of goal setting, prior gain or less as well as the distribution of decision reference paints
(status quo, goal and minimum requirement) on dynamic decision making under risk, by using a fourstage simulated stock
investment task. Results indicated that subjects in the / do your besO goal condition made less risky decisions than those in the
specific goal candition. Individuals who had gained in the former investment took lower risk than those who had lost previausly.
The authors also found that minimum requirements had consstently significant effect on the riky decison making, while only in
the last phase of investment cauld the goal achieving take effect, which was called the / last struggle) effect.
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t
2 / 2
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Table 2 Individual. s risk behavior above or 112) = 6100, p= 01001; F (4, 111) = 5143, p <
below minimum requirements 01001; F(5, 110)= 5116, p< 01001 ,
M? SD
t
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Table 3 Risk behavior under different distributions of decision reference points
M? SD
F
1211772 9120 51867 5120 1017772 5138 161567 6167 416"
101127 8143 800? 8111 111687 8177 160757 6110 A2
61937 81 12 6 42?7 7102 151507 8192 171257 9142 505

% p <0105, ** p< 010l
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Table 4 Carelation among variables in four decisionrmaking stages

1 2 3 1 2 3 4 1 2 3 4 5 1 2 3 4 5 6
1 1100 1100 1100 1100
2 o111 100 0.11 1100 0.11 100 0.11 1100
3 . P .
-015 016 100-0108 0.24 1100 - 0106 0.28" 1100 -0116 0.19° 1100
4 P P
0.08- 0103 - 0130 1100 0.08 - 0103 - 0125 1100 - 0108 - 0103 0.06 1100
5 M
-0102-001-019 017 1100 - 0102 - 0101 - 0117 0.17 100
6 .
- 0103 - 0105 - 0134™ 0.13 0.02 1100
©* p<0105, ** p< 010l
5
Table 5 Regression analyses of influence factors on dynamic risky decision making
B SE Beta
. - 051 0.28 - 0117
262 1122 0.20"
- 026 0.29 - 0108
b I 04 1126 0.21"
- 49 1130 - 0129™
- 027 0.32 - 0108
. R 1135 0.25"
- 3131 1143 - 0121*
- 3105 1140 - 0119
- 076 0.3 - 0119
219 1148 0.18"
d 0.83 1157 0.05
- 343 1153 - 0120
- 564 1161 - 0130
: alR2= 0106, bIR2=01 14, cIR?2= 01 16, dl Rz= 0119; * p< 005, ** p< 0101, *** p< 01001
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