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Abstract: Prior research indicates sunk cost effects is due to the risk cognitive bias. However,
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there are few empirical studies indicate clear relationships between risk perception and sunk cost
effects. This paper explores how risk perception affects sunk cost effects by examining the
relationships among three variables, including risk perception, sunk cost levels, and willingness to
continue a project.  For testing their relationships, the authors employ a mediation model as well as a
moderation model. The results of the research do not support the postulate that there is an indirect
relationship between sunk cost and willingness to continue a project acting through risk perception.
Therefore, the effect of sunk cost on decision makers” willingness to continue a project is not mediated
by risk perception. In contrast, the postulate that the impact of sunk cost on willingness to continue a
project is moderated by risk perception is supported, with results indicating that the lower degree of
risk perception will cause greater effect of sunk cost on willingness to continue a project, which will
lead to the sunk cost effects more easily. Therefore, the variation in willingness to continue a project
as a result of variation in level of sunk cost can be significantly better explained when risk perception

is introduced as a moderating factor.

Keywords : Sunk Cost Effects, Sunk Cost, Risk Perception

1. i

il

Bonini (1977) » Dawes (1988) ?,J'ul;ﬁi I/@alﬁ‘/it SRy 4 (sunk cost) J[Eﬂoajpjpsr
F%I%EM: (relevant cost) = §Rjfij » Arkes and Blumer (1985) '~ Keil et al. (1995) F[ TR = Y
HRUTLT FIREEE - YA O eSS SRR T UGS

5, WL 1,92 55 4 Bt (sunk cost effect ) g,ﬂxm SHEF VR 3 T AR
o fURC T @ﬁ lﬁiﬁF INES ~ R == Ji[ﬂ@gm N IR RS
TEFJ‘J I A A B F S R Hﬁﬂam?ﬁ*',pf“{[lﬁiifﬁﬁﬁji HITeysenb 4 £

A AERpRE AR R T Y PRI RIS G R R R e
ﬁﬁﬂ@’@?@%&@ﬁﬂ’mehWiﬁ%°

TPy SRR O P R S R S R e R S SO FH.I;J * SN
KIS % ?’ﬁ%&"?ﬁaﬁ?{[ﬁ i 2T r_,rglﬂ:pfﬁi/ B % 1 Arkes and Blumer (1985) » Sharp

TS B ST T A ARG AR YA YRR S e e
FEEE (Arkes and Blumer, 1985 ; Tan and Yates, 1995 ; Keil et al., 1995 : Keil et al., 2000) -



T R TR RS A i‘”ﬁ%ﬁ‘fﬁ?ﬁ?ﬁ 489

and Salter (1997) I J%itﬁjlil pJg'&’!?ﬁ%%hi;Fﬂﬁﬂ (VB! EABURAR LI T 5 A Sy
S J@ﬁrpjrw IFJFEE J’M“ﬁﬁ*'ﬂs’/%'ﬁ%"%‘j%a Arkes and Blumer (1985) Fﬁ’:t@plp
AN T E*fﬁiﬂli%j"ﬂjii S TRy s @ﬁ' 2 T S A R A
G PR ETHRIBEAIE ] FUp T AP S PO BRI W -
Sharp and Salter (1997) I }ﬁ@%wu PRSI (framing effect) AR 2RY 4 #5E » *‘?%H&
?ﬁ{“t l?’?’ﬁﬁ IR IS A T [l ) T RIFVEE B fHl JE AR R T R R

t@, ﬁ[ﬂ@jﬁﬁl%&ﬂa_iﬁjf};ﬁ k’bF“IEVHf#‘ (negative framing) - HYE T | EURTE ] | Ead
FEL ORI 5 > o H\r ﬁﬂ‘ﬁ&ﬂzl_tnﬂjrﬁﬁﬁ BRI (positive framing) - ﬁ“ﬂ—‘}zjtgl il
FIHEOESE > HYH R EVRRE S ¢ P ST ey IEE Y > T AN
SRS PR FI ORI B ﬂ&ﬁﬂgﬂ PR 2 B i T2 Y A 35 o Bt Arkes
and Blumer (1985) » Sharp and Salter (1997) Fv=¥ EAHEIRE HE- 2t faa H IS 3. » F‘ F BRI AY
T IS R Jﬁfdh’? & W ?%\rﬂ °

Keil et al. (2000) I Jﬁiﬁ% TR O LAY A SR %Fru (MBI  RL o ELT e b
F‘T%iwu (risk taking theory) Eﬁ%ﬂﬁhys‘é#yj: s Iﬁﬁﬁlﬂjhjgl-}‘/i SRS AP JIEI T
SRR LR JE'J*'J—,H#% j%@jfm[faa[rjiﬁ (risk propensity) ® 'zt @2 (risk perceptlon) EST
15275 4 I HFTM ’ f‘?‘é‘“HH EN R m&’?‘@ﬁ”&‘vﬁxu A YU Py RRr pY
[m@gpﬁq AT I YE T RO B R IR T BTG H R VR () Keil
et al. (2000) pHﬁijf?%%ﬁ/ﬁ’fﬁsﬂﬂ?ﬁﬁ“'}ﬁ“ VY2 Ry 4 -V e Y R FTJI”E’ FlEAT
Fopt o

RS B R HIBERLUN T AR Y27 4 3T » B PSR BRI ~ Ty of
%%wﬁsijf FEETY IR 2 H R T,J]f: LEIfelfiv = Krueger and Dickson (1994) *» Slovic et al.
(1980) #el it ,%wgmn TR ﬂﬁ f;is{é,%ff“ﬁaaip? FI [T B2 i o = 1 o Iy
SN I‘fﬁbi_ rﬁﬁwiﬂ SR 1T AR 54%51%$?ﬂ gﬁ%’?&ﬁﬁkrﬁmlﬁ]*' 34&$:E§rﬁﬁsai[' rtT
mﬁﬁ‘ﬂftﬁrﬁ ST IS HIFR S J’ﬁﬁsaﬁ?ﬁ@‘lﬁﬁ%@i“i WA I ? Pl W R T
O M PR S T o Y R Y R R R = s -

[y [l P A SR S HOY 8 > EDHGY 5 KL E BT [ ) (Dholakia, 2001; March and
Shapira, 1987) - Slovic (1969) P 3L H o3y e be 4 B2 {0 - e Eip o ot > [

2 U (prospect theory) 1 i F'”? Betfi o i " YRPPEIROE AR G (Sharp and Salter, 1997) «
°  Keiletal. (2000) 27301 FIEZ] " ... 1] LRI R Y2 5 BT ',E'B%OWEWF'%“'“
*  Baron and Kenny (1986) jf",“'? E1 ﬁ?@’%’ﬁ%’“ﬁ'@gﬁ "@gﬁ”jﬁ“'ﬁ [ == Hi 35 (mediator
effect)p&?%ﬁﬁ“r%\' (moderator effect)  [[1/7 S RLIF | IRBERSAS LT /1 AR (51 [HAHY) S5 b
PSR RPN (51= WLy R et @Eﬁ”ﬁ'ﬁjﬁ”i



490

PR Tt s o o PSSR R R I o S A U o SR e E@E{‘Fq[ﬁ“
GHTTIFII B ESA e e otk @y (Yates and Stone, 1992) » §# 7 bb [F IR
TR e g e S B (Staw et al., 1981) > SR [a“r ]F‘[;fgﬁﬂj;;u%ﬁgj;f&gﬁuﬂ = > ZEp Ry
IEIAS S R N7 JE RN e AR lilﬁﬁseﬁ%[#iﬁ ?%f’“?ﬁﬁ%? A [ N R
% FL‘ bh PSR e N OB 1% (Yates and Stone, 1992) » ™ HR IV B [ B TG £ -
VR SR pATE o iy (SRR IR o =1 e TR Y
AUV E s B o

R BRI RIRARE ~ 72 7 BT HRERHE R R -

“k {A~j5< Baron and Kenny (1986) H il 1/T 481 E] (mediating model) » I' it [ AP £33 T3 2 15 4 I‘{*

bi%ﬂ?ﬁ%‘w%f}ffﬁgﬁgﬁﬁﬁJEJHIM@EK (mediator variable) - RERITIZS 4 -YERL i
St 2SN e SR TN L e ﬂw1®¢ﬁﬁb%ﬁwéﬁﬁfwh
SUHT IS e R=9t o B (AECBaron and Kenny (1986) EI\J?%‘F‘%UIJ (moderating model) » I'} 7+ [fil
[P T 19 B0 i HITE KL 1702 55 4 VSR O R e U ?{FTJ [ é‘{*‘@@( (moderator
variable) - hike 1 [l e AR S o e & I‘f%ﬂi%j'*?ﬁ%ﬁ%f}*s’fgﬁﬁéliﬁfﬁlg&i
B T IR -

PR zu?ﬁ il = F;P;Z [ > FifBaron and Kenny (1986) ff:I'fiup1/i ﬁi?']wﬁaﬁa“‘igi
B FEF R R s J‘{*Mﬂ)\ P HAERHL AT = WA ﬁfﬂl’ BU=gg W g

ﬂﬁww“ﬁﬂﬁﬁkiﬁwﬂﬂﬁiﬁifﬁﬁﬁ“%%ﬁf*‘ RIS I
A AR S RS - T *%‘gﬁﬁ%ﬁ_ fol FEAUBC Keil et al. (1995) A ™| Vﬁ&{ [EE 4

ﬁ‘ SHIEY TS SRR 5 01 Sitkin and Weingart (1995) [ B¢ @ HIE B A » R0
tfzﬂ%{ l[ﬁiﬁl?f’: BIp e e *U”“ EEEEJYT?WE‘E'(%%FNFj:éﬁﬁiiﬁ“f‘ﬂei{'??’bfﬂ&*ﬂt I
TRERAERAVRAT - vk IR BRI BRI 4 3570k » PR L RV T R -

2. MRARRT R RER L
2.1 k% ¥ (Risk Perception)

Baver (1960) 178 2t M4 ol [ R fplsk - BIaE 2! | @*Ba’ﬁiﬂ?ﬁ"@%ﬁjféﬂ:‘kﬁé
AR EL - Slovic (1969) ngti@*ﬁn%iﬂ%“?'fﬁ~ Jﬂﬁ‘*fi]?'lﬁf‘,%@“ﬁﬁﬁﬁi » FR SR e 2
.m&f’mu?‘ﬁg“tr e g P R L~ P WP R w,Eljj\féxl]\qusﬁg%ﬂﬂi[@?fﬁﬁgﬁ (91" Dowling and
Richard, 1994 Lee and Tan, 2003; Mitchell, 1992; Tan, 1999) - Sitkin and Weingart (1995) E‘[Jg“t”ﬁ
Mﬂ?ﬁ%*ﬂﬁ%E%?WWﬁWﬁMuk°%@ R Twiw&ﬁjwﬁﬁ
ik #Lﬁ‘[]pl YA < T Teo and Yeong (2003) FI[II"J SFIRCHENR AR R e I BL A G R # e P



UGS ERE S ©E e !

F LI ARV - o SRR HER AL B4 > Sitkin and Pablo (1992) Fﬁ:mw@qmﬁ

(T 1 S 5 W SRl PR A ] T - e
iwvzﬁﬁwﬁﬂggégm@%’Wﬁﬁ%@ﬁTWﬁﬁ“’?% A A0
clJEFF T FE*L‘IE& ~ iR TEJ—L};;I/F,JFJ\:‘I?%'«? B -

2.2 il » & (sunk cost) A = A (sunk cost effect)

Ty255 4 (sunk cost) ﬂwiﬁ@?ﬁ%’ﬁ%??ﬂ [HERIVE 2 > Hdy = VRvR i
ARSI plpny 4 o pHobeE B e PRl - dip e B Papvdel (527 (est alternative) } TRH > i
ﬁq@f@¢wwg’%wwhw¢7@# g ‘ﬁ’ﬁ&%HRF*TEEW %

%‘lﬂfﬁtr (Dawes, 1988) lﬂi/D"E'h% Fﬁ E‘*Ui%""“?ﬁifiﬂ“mf%'w@&?* CIRkeny ) ™ > g
F SRR S8 Eﬁf B IpYf p[ﬂ lﬁ@j FEp Jﬁ&ﬁﬁ FLRPE VRIS By 4 ¥ (sunk cost
effect ) (Arkes and Blumer, 1985) -

23 b % €4 (risktaking) 2R *%&i7 %

B (risk taking) HHRFEHCERRIVIERR Y R > 5 R SRR
A= 2 e e Jif",gﬁj (Sitkin and Weingart, 1995) - |g£|r$ﬁ\‘f‘“ IR T FEJL[&&E ﬁ ['1—A %ffﬂ
rﬁl‘\rﬁ' It R (Dawes, 1988) - iy i‘&””’"’rﬁrﬁr"fiﬂeﬁh]’fﬁ lFﬁliElﬁﬁ&ﬁ[F%i?i
DE( VR e F’?E%éﬁﬁs%ii&p%ﬁﬁa’ﬁ 5 £3 Mo e (Sitkin and Weingart, 1995) -

247 3 53

T SR R £ [ HG R R A I o H RO
Fé? %E"*'%%E@F%ﬁ?‘ o ﬂ#:é]‘fﬁ”[iéﬁ%[l X miy’?&?tﬂwfbb?ﬂ)\'ﬁ?ﬂimgf?&gﬁnEL& (g ]E'JF—TJ

o RPEEET R T ’r?f"J GUA S o L RIS > AR YRR AR
ﬁjwaﬁﬁﬁi I%FTJ (7 FIF BR8P B R ALy U - 2 LRI
FLR] > OB B A IBERL 1y S5 2 [ M R R e Y U Fw@@ﬁ'ﬁl* AT
241 ¢ A2 ¢ /713;:%

Arkes and Blumer (1985) f‘J Kahneman and Tverskey (1979) %L@%?‘%H[EU’QEH%#,U

IS E Jﬂ%lﬂiﬂi%f Pﬂl*ﬂiwﬁrﬁ  (risk taking) - lEf{}Eﬁ[Eﬁ [h (COHVGX) EH‘&T*H@E%
ﬁ]'tr,’,]ylglﬁfjfféﬁ:’ﬁ%ﬁﬁ%, EFEEJ#;E? Fi RV RSE > PP e iE (risk aversion) |§[§E{7ﬂ§ﬁ.u

ST H P P T LR+ (R PERRE (S0 et Rt -



492 VEE AR

T2sy %
e e AT
gl —> i

LR RTINS R T

et s
HIEE
YIRS A | sy
et v e
—_) El J% FER e » ﬁéjﬁj&‘%\l

B2 R R A J%ﬁﬁﬂﬂ

' (concave) &l (HEFFEEYIT™ [T - Arkes and Blumer (1985) Fa’:t:iﬁ’“i:f 4R 4
I TR R EREUPI (YA R HS S S S PR
(FHFRECUNIRT LY B R B RIATES A R =148 IJW&H‘” [RESREARNES 2 Lo i8]
B gy (risk seeking) $1E51 - [FIMREBIL TV IVERET, - ﬁﬁ@ﬁff‘ﬁﬁiwuw LRy I
e o TR R I S PO AT H RO TR S TR
R R TS -

Blaylock (1985) #7iilvit ik st fag o iy T e - o5 el % > i
E@ R o By AR > p T R AR IFB? Y BEGT R
G AR R o PSR R R IR ARERT O R 4 S
[ o PN ERE ST VRSRRRT > SRS SRR RS D S RO EIE R
FAHTERR . RIS AR 2 YRR - RV R ] ﬁvfﬁﬁ“&éa ff“ﬁaaﬁl?“ it -
Al BRI R AR Y BT -



IR b PR Pk 493

i It

W3 SR A

Keil et al. (2000) o ERY Y2 Ay A I 1 ?ﬂ)f"“&ﬁ pIoE [ P2 Eﬁﬁ RV (K o
P o O S @ﬂ%ﬁ;émﬁ ey o ECRR AR o Y E ST R A R S T
TEE RS %’??’?ﬂ*'ﬁﬂ?ﬁ” ARV RV 5 R R I TR S HOR B RO e B
R SETI PRERGR D TR SRR EUE o P March and Shapira (1987)  Staw et al.
(1981) G EWE WA e 5 SRRIPORRET 5 R EDTRpT B T IR AR - e 2 ’ﬁﬁue%ﬁ%
CARSSURR SN Y LG RSt HFL phE | [‘E%Z‘tﬁﬁ £ o 0] Sitkin and Weingart (1995) 7‘v
e PR ORI PP () B R R) MR | 2 e (e P =) ’ﬁ%iﬁ”ﬁﬁﬁ_ﬁ%oﬁlﬁ?

i H\W?{pﬂfﬂ[&gg{l RESE kb %%TLEEST;&%F[[ ,I;,J]f

Krueger and Dickson (1994) » Slovic et al. (1980) ?"[H YA e e R ’IU@E@E}E?%@@“ME%
T B2 b 7 8% o [y Sitkin and Pablo (1992) - r%’t";,%’ R E | 2Ry e B = RS (U
PRIREAES ~ BRI ~ (REENGE R M At RS 122) » 2 B By 8 U 5 £ [ RL g3
ffi ID;[ * FITIERYAR ST EL « A PER G ‘ws‘é’?ﬂwﬁéﬁl Sk R I

Lo {lﬁlﬁ& REESER N IS E RN 72 gy G IR LiEs 372 U Ry
%LEE‘ Tt P A PR SER TR Y A A VEER R YRR FTM,TT% &%HU' I o R T [ R
%ﬁﬂ['m :
HL @ P H g Sy b 4 - e Yl ] TM’E'H'“?’&%\‘



242 A S EA 2R HFé0n sk

Slovic (1969) 3 “hl - =55 2t i H FZAE P TN > S EU LR P = 1 o R P
P AR b AR RO, > SR A PR e R o ) (T [ e AR
iﬁ;{/ﬁﬂiﬁ > H{ mt“%g’]jﬁ [ (Dholakia, 2001; March and Shapira, 1987 ) -

2Ry 4 IS H S 4}‘%‘7’*»7&“ N Ne Vil oS WG INE s QR4 e ] iR
S o RSEZ T RIS A o USRI SRR [ AL R R D o T (SR R
T - IGTHEA SRR B S T Eilﬂﬁﬁ H LRI R ORI 1 (Baver,
1960 ; Taylor, 1974) » i Ry FUZeY ) pus=tf g F*EH%“W s ”H\F{Ft‘ s BT TR

G IR T AHLEE t‘?# pSETSFE RERME YIRS i (VR AR 132
ig’qgg EHC ORI T T rjﬂl, o

I I N sl 2 AR IV B N AR e N e e TR ST R AR
LAY 2 RETHOY R A OB 10 (Baver, 1960 5 Taylor, 1974) » 7 b f9R IV
RIS 3 SRET I HGYHR  FA R T R ] SR T
S P AR E = Jrny A ASIEARYRR 5 e ) BT AT > TRy 4 SR e
U Féﬂﬁj%[’a’ﬁ\ s -

e ¢mu§:t:g,mﬂr?3?ﬁnm&¢ v L YRR ] Fjva[’a’s&fi%féiﬁﬁ%’
AT b VR T RO A Ty S L & TR 4 SRR YUY,
P o Vo W e repo st > TRy h SR A T TR R YERRO R AR
VRS D T.JI* ~ P FE i’pﬁz‘uﬂ: ISR
H2 7 Bl R RV - 12y 4 e g A e sy i Iirﬂ;r&ll

3. iR AE
31 £RMEBFL R
iwjbﬁ[ﬁ; ?E‘I,T %’I?}"f ELF,?JV@%LFF EI'H[L‘,\_[/Fﬁ A IE[ NN HJ‘E‘ —‘J?'E—' «:F'

%:élﬁ%%fm@£ﬂl Fﬂﬂ& wwV@%%EW“rﬁfﬁ ﬁ'i%fﬂ Y F
R EL— (& % (Cluster) » £l %] % Fl fpl_%@ . |—J‘£ﬁj . ~ B %A:f NI f%?z[ %‘ﬁf‘z[ﬂf

AR A ﬂ6%ﬂ¢£niwﬁ%ﬁmh«¢ NSRS T TEUIGED
SR AR < PRS00 - AL S K el
13154 5 file %ﬂﬂé‘ FA[178]776 > Hlfpl"%ﬁiq’;fﬁf * fﬁ’l? * (9.55%) ~ IR ['ﬁZB b (12.92%) ~

ot FEFT L P HE 100 % > FIp 2 3F 22 F 20l > I3 ey 11 % 2l -



RIS £ S P 495

SRR (485 - (196696 ) ~ IR MR ¢ 45 - (25.28%) %”‘E%}%:% "5~ (14.04
96) * FEEHIRSE ~ 33 ° (18.5496) » [ 126,370 » [s=H250] | b A KRR 0 A
[ (Shapira, 1995) « $x*'] i"*{l FELOHIH o 2RI W“ﬁ L~ 3;1,]:@{ LT SO FOHREER
FPERSPIH IR b[r]ﬁ* o DR EER TSR S A Eﬁ ﬂfpﬁjﬁ?Tw o = 'ﬂ@ﬂ\ﬁ:ﬁ
(Hughes and Gibson, 1991) -

E PRy A ISR AR > FEEECRE - TR PR R FEKeil et al,
(1005) Pl "]+ FISHEA PRGN | ST JIE LI QIR SR
Iy S BRI ~ 7 FTJY}LYQ’%'YI? SRV IR+ 2R PSR R
R 51 ’vEﬁF%i%ﬁW@ﬁ' RS 2 PUS SAHIFTRITYR] - 17805 ¢ 5Tl
FlT o PU2 sy 4 A1 (90% 65% - 40%7y15%) (A 573 B[ 5525 ~ 49 ~ 584655 » T
VT IS (BE V12,765 > T TSI H9F EYEL5.935F o

32 R&FE

321 h'a i Rk

PR S BT E R R ] o B PIREROH R IR AR RIS Sitkin and
Weingart (1995) $x*] ﬁ'[ e > H = (EREET El[in‘%@‘jl H=273 /> SffEREE 1(7FEIFJ,|EE
W%ﬁ?Vw7m$ﬁwMﬂ?)WflW@E’W@%m“~%nuw%’Wﬁu§EE%
HELEMW - M S BIVE IR HERE L -
322 il Aok B

TR g YR LR R 1 LY IR R ERARR R R PP S 4 > ST e DPE T [flp
TS 4 of<EE (15% ~ 40% ~ 65% ~ 90%) » CHIE BLEES T = F - (WY A o B O
P A VI = @S e
3.2.3 /J—?i-?,‘ﬁ&éi':}k‘;" REE

I B ]?II'F‘I?JFTJ TR 3 IR IR (P pLIER) - R RSk T
VARGV 5 '] 0= 1008 RN N o LY VRV EL S f&EE ‘F:"fﬁﬁfé%‘m@ °
AP R ARS RIS 1A -

" Keiletal. (1995) 7k E]# (Information Technology) % % [iufiuyie s 4 ¥t # A E NN
fil £ EAEE Eﬁ**[ﬁéi’ﬁlﬁ TR S R LS (R
iy ~ Gl SR pUREE S PIEUSERRRIEE R - T IIE SR ek ORI <



496 RN ik

F 1 SRR (BA=178)
A i Hgioie  @Ti R . e pliie B

TRy 4 i 15-90 15 90 47.44 25.16 40
YRR 0-100 0 100 54.66 29.13 60
e i 3-21 3 21 12.94 5.78 14

33 23 i

3.3.1 ¢ A3

FIRREARE] R AR '|B5 5347 (path analysis) AT 4 AERL S RRTGTH
ALY HUE ﬁ‘/ﬁxpi}’f“ﬁs%iﬂ TH TR R > SR R HFAN TS o T Sl A
ﬂf;wnlﬂ]’

RISK = y,; * SUNK + & (1)
WILLNESS = 75, * SUNK + f3,; * RISK + &, (2

WILLNESS=1k i HA2mHeorlvE
SUNK={T0y Y 4 ~f<¥E
RISK—ﬁ\'f'f LN

=91 AR RO 7
,B Jiﬁ’ leaIME: @‘Eﬁurﬁln
g =+

[M
o

Y1 7217Vﬁ21i@§vf FOBE 2 (TR py LT YRy 4 YR LG | URBEY 2 [ 4 1R L
[ BRSNS (R IO R R - [ TR WIF“J/H—TJF”’FE'FWJT’?HIW LY A AfEEE
Ry E R YRR A B T = B8 72 (7 0 B R 115 A e
FEEDE UG TR AT AT B AV SRR R R T
SR (RS AR AR [ i P (e R O (R SRt Elﬁl}%ifﬁ'p‘f HIE 35

PSSR R S E | PR R e R P T ORRR Y ] > I S [ORBRITEPTE g 2 VABRPIVRY
N fbﬁlﬁfﬁéﬁ?ﬁ?}@ﬂr BLRLZERE | ARG TEIEE R o R RIS AL o 9t BRI kL R
ST &1 o I PR R PR RS R S ISBRRVR - 0 i
9 & RRGTRLE EURR B (PN AR B AORNFrg sy po o g 2 @%ﬁlh@n@' 'IJiﬁ‘l”/fi@E*f‘/%"JHl*
el iﬁ%f’%l R R NER L € A ORI PSRN 72 o WERC (e el
EX= TalER =i (FW@Q@ b?ﬁ“ﬁﬁﬁﬂﬁﬁ A BRI - —r/lﬁ'iw’ﬁ%l SR
A Y Ei‘,@"’%\?ﬂﬂiﬁ (il L PRI S it ﬁr'@‘%ﬁ”ﬁl%fﬁ% T RTER RO - Ok
CRAZE S T 1] ﬂf’?bﬁ‘%%ﬁfr’?ﬂ*@



IR b SRR Pk 407

332 A - AFRFA

FRATISLE i e 2R P ORGP IR HRE) ™ - | VB 4 -2 i (i
jﬁ1gﬂ%f@ﬂ¥@rﬁ) TAFRRIERL Y I « APl B TR AL LS 4 A7 M R L LR g
B FRORATRE 200 SIATR SRR R IR R (SO T ARG
HREDIC TR S - MR

WILLNESS = 3, +/8,SUNK + S,RISK + B,SUNK * RISK + & A3)

Baron and Kenny (1986) ?“LI’I%W@E@UI Ei R %E{Tﬂ”'%ﬁﬁ]'ﬁ'%'@@? (Y2 ny £ 7 E) E‘ﬂ%
ARG (S MIRE) [0~ SRR o PR (I b o) R G Cﬁﬁwiﬂ?ﬁ)
A - 2 s ¢ I‘{*@Wwiﬂ?wﬁ E'imﬁ%&i{ﬁ@ﬁ%ﬁ”@’%ﬁwz*ﬁ
AR~ RRWL R LAV A PR LRI AP H2 B R
TIRHBEE S () » % AIESRG R A E L () -

Enﬂ%i%

41 % 4B A4
411 oM A4
mﬁﬁﬂ@ﬁ%?ﬁ%ﬁﬁ%ﬁ%%ZH@ZF%Wﬁwi*@?%@ﬁEﬁ R iy
R ffg[%gfzgm 0.253 (p<0.05) » X[y sy 4 sl HOYHAERHE RS ST
TR 2 PR S BRI AT 5 4 I o 1 w&’?‘%#wrﬁﬁuﬂl
FEAHR 700,033 » S SERFTH 0 3 e TSRS AR 76-0.438 (p<<0.05) - LT
F[ﬁ[rﬁ VB @AY - W HAE TS (S 0 P R AR - Y HAEETY
AR E?ﬁ
412 BEAHF
(D73 () L B AR A 40 3 o A SREW A 2 MG AT- 30 B Ry, 20 ]
S TR SR S g e
EoEaNE TR T HARHU T VL R AR (720 =0.268) » A 1R
w¢r#@9 ﬂﬁﬁ%mwamw@@,?quﬁﬁﬁwﬁ’%@pﬁFﬂ 2l
e TR 4 5T 2RI R 0 GG - 49t ﬁm'?
TR H AT Y R R ,ﬂrE'F*% (B =-0.447) > w‘ﬁgwﬁgﬂ?ﬁm "‘z%": a‘ﬁﬂ%ﬁﬁ@
My = WOE R e A, ww&z AP



498 I ik

*.2 g FFEI%EJI'”E\T (B%=178)

ﬁ'ﬁFJ i B e
NOSELEa N ae ey RS ey 0.033 0.662
ST ety e ] 0.253 0.001**
G -0.438 0.000**

TR 1<¥50.01

%3 EEEIFURER (4 =178)

U= F A L fgeasia (it t fifi p fif

B g T ST e 71 0.033 0.438 0.662
RV TRy s Va 0.268 4.125 0.000"*
seiteavE N B -0.447 -6.882 0.000**

"R 1 0.01

FTJHI et P iU?‘*ij\t PR A A YE S SR Y U] 1 1 AR 4 i Eijjﬁ?xjﬁi Baron
and Kenny (1986) = 5'*]5'3: [ = (DF '@@Vﬁ'ﬁlﬁﬁg‘ﬁfifj%g%ﬁ'% * (Q)F| 1T AR VR T
@%ﬁlﬁfj @) A o F R VR U@%Fﬁ??@?@‘l% (E'WE'ERJI'T%\T“UJ"Z:,
D) o i 3 AR AR YryAb A ofuE (FrRREe) TR R ARE (fl1 /RS AR AR -
faa =72 (1 /7 Ae) ZREadi eyl iE () ﬁr‘%ﬁ%rﬁ'ﬁjﬂ P B ST i 55 Hf,mi??‘idﬁ'rj
el AP ST 1 0 SR TR SRR 7 T SIS SRV E AP HL -
Pl ABLE 5 A A ek SRR e P STy 27y A I JF‘F?E?%E@W%%I'% °
42 P EHAH
421 AP A+

FRMSE e [l (SR G PO PR AR T3R5 TSSO R A R ‘/ﬁ'ﬁ%ﬁimé
FTl - S VR IR et 5 E#&’!‘ RETE R 5 t@ﬁ o o R N (SR P R A
P s Vi ’?‘NF7#”“’@?%1%3@?3:*@?@%[?5@;7 R IR AN AR 4 o T iy
LA YR A F%H1@%JEE¥€LW‘ﬂﬁ'%$JIT§WO 184 (p=0.1) » [Efa@=AlZEaz f[1 > y1y25Y
I A VEEE T YUY ?{ﬁlrﬁ[.’gro AT5 (p<0.05) = [15k 4 5k Ui 522 (e i ﬁv’?jﬂﬁg’ﬁl‘q’fﬁﬁ?ﬁq
G B S A s e v 78 b b (VT ﬂﬁ'rﬁliﬁ%?

RN IPEE e L e U I S SEBER AR > Pl SRR 2 g
T;%@Q?ﬂ/@l}%ﬁrﬁ'ﬁ ’r‘E'TJ BIF=Fl 1 /7 350 gk 2 Lo f7 o



BRI 4 SR PR 499

F 4 TR TSR AT

FHIEE (Bt =178) A AT (Rt =62) T T
0.253 0.010** 0164 2 oor o .

B 0,01 fﬁﬁ'%[’;—?@’ro

42238 ¥ U

»ﬁrﬁﬁﬂaﬁr‘?ﬁﬁ Itgi_ﬂ ERYTOIE RS 7 YT i O T Tﬂ”f Ixé‘ﬁﬁ‘v’%‘@(’ ,\’;'gfljﬁ?ﬂﬁi Baron
and Kenny (1986) = SRy (1% - (1)FAT@LE | @02 TE'TJ li (Q)FHAaY=e | 1By
T (R SRS S ORE 1 H% 2 A mww_t7&/‘%@&“[ﬁa%éﬂ—?‘ﬂ\éfﬁﬁﬁgrﬁ'%%‘l‘* :
HF\[ DPVIER o B BT (3)*“%5“1[_%;1;‘%25[1 - Baron and Kenny (1986) 57~ [f{%

— SR B TR RS Y T r|ﬁF'Jrﬁ§,ﬁQ§fﬁg¥%L"§Tﬁ DARET IR 1 o BEERG AR A
}& FITE gy L] JFE{:;:L;R;\I&[:I(: Fgl (Cronbach, 1987) » A7 & f[1{~ (centering) f lﬂﬁ“’*%‘ﬁﬂw‘ﬁ
I e FrE G F R RUR R e S92 iR OB B iR Rl AR
Fod T H]}g » 376 (=3 {1~ Southwood (1978) 0534 » B AR RURIFORS LA *E'Sf@ﬁﬁ'* !
ﬁﬂ[i%uam A L H BT 4 IS R - R
5K&A 6o

pliZk 6 B 519 “”TFI (ot | 1AgEp— 5P (SUNK ; p fifit} 0.001) » RS flit | ABE = 35 (55
5% SUNK : p i £% 0.000 « RISK 5 p i £ 0.000 ) V/3fitaci {H £7 5L KREFH - TR A b ey

2 SRR IR o A B IE)F AL » i 5 1 AR
:gpj (p<0.05) » % i 5 RS [ HFAI l—*%ﬁ*‘@%mJ_ ¥ (Baron and Kenny, 1986) » 7}
ﬁﬁwﬁﬂm&w¢rﬁ?g@w3ﬂw T 75 AT = 151 (AT <
gmg Ll -0.027(p<0.05) » B 14T 0 > i I AFTES IS - IWi2ny A EERIGT HAEW
VRV TS - P HIRARITE > s 1 E BRGSO T
WS AP H -

[ 4 I 5 P BT (R B Rl B AR 0 T o - L
R MRS S AR i S > TR (S » 12r  EE] AR
aw%%H* “Hﬁ4Ww@&WﬁﬁWFﬁﬁ-5V’Wwﬁ?ﬁﬁﬁ’W&W¢+£ﬁ

Y HAEE YAV o W 4 [lﬁﬂ%“%ﬁm;@\[iﬁﬁﬁﬁﬁ BT o W5 I R e R
iﬁ ’ ﬁ'ﬁﬁ?ﬁqrﬁ‘ @A o AR HE VT R 55 4 IR SR IR



500  FEEE R

25 RAGHATFTER (84 =179)

A e (it il R t fifi p fif

[EE Bo 0.139 1.869 0.074 0.941
SUNK B 0.294 0.075 3.931 0.000**
RISK B -2.190 0.325 -6.734 0.000**
SUNK*RISK Bs -0.027 0.013 -2.066 0.040*

R?=0.281; Adj R?=0.269; F=22.67; p<0.10

MBS TV (WILLNESS ) ; B # -]+ 0.05; **H# -}<¥= 0.01

F6 PEF B SFTEN (B =178)

S (R G e t fifi p fif
O Bo 0.002 2.119 0.001 0.999
SUNK B 0.293 0.084 3.470 0.001"*
R%=0.064; Adj R?=0.059; F=12.038; p<0.01
i Bo 0.010 1.885 0.005 0.996
SUNK B 0.31 0.075 4.125 0.000"*
RISK B -2.250 -0.447 -6.882 0.000"*
R%=0.263; Adj R?=0.255; F=31.286; p<0.01
TERRY PR YU (WILLNESS ) ; B -j<¥% 0.05; **Hi -j<¥% 0.01
il
e (B i 4
oy
UG
, B P
(&

A

1y e
B4 SRR A2 4 SR



IR b SR Pk 501

[RoR¥EYERY 4 ﬁljvjwfﬂ NG EI S

Hee v g FIFJ—V£ i Z) JLI
|
I T

e

N o e f?ﬁ?\p’mﬁgﬁ?&g\l

(R g

43 FmEs

RN AR > YRy % I‘fﬁ%ﬁw%%ﬂﬁ?ﬁn@?ﬁ%?rﬁ'w AT .fﬁ T A
B EE SRR R A 8 - 2 Jﬁ/[l&%zéffﬁ'ﬁﬁ“ﬁ—wﬁé?@@ﬂm FT“ o =9 o
FIT A ASLRASRE 2 53 A AR L Bl P A Pge Sy 2 s 4 V=R 2 ’FE‘TJ]*’,: JE [”.HU'@Q@UF%# ’
WEE;I'sr’iﬁ“?y’?‘ﬂt7Fw1%ﬁ?{§%%?§‘gﬁnﬁf FT‘“" TEIAER o B PGP
',?EJ/%‘*“H\""*?{?“B@?[F? IS A t[J?F,][—‘ MR I‘F* plzE Bl (situational differences) ~ & 3%
[l (Weber and Hsee, 1998) I'| =i » F‘F']’@'T EN T }EETE#‘ }E@TE?&@ WA
=2 (Sitkin and Pablo, 1992) - wiyﬁ*yi?Ff;:mﬁ“g’f“ﬁgg{ﬁg‘% Mﬁ%&“j\{ o
HPRE) AT 6 R Py SRR 7 2 AT WA T R
HITE [ (i A %ﬁwl o ey % I‘{*@Wﬁaaﬁ@%pmf, I‘F—F'Ja:ﬁ%ﬁ SEEHT VR B,
A RUEHETEE (W) P o e A B EHGTHAEHE VRS () -

5. ¥R

Arkes and Blumer (1985) = Sharp and Salter (1997) ot Ji@%WuﬁJ R R oy iy 2 15 4
W%’@PLW%ﬁﬂmﬂwwmy_mmw¢ﬁ@ ﬁh@ﬂﬁﬁﬂﬁﬁp’ijmﬁWF
FRBLE R AR - Keil et al. (2000) [@[El“ B2 ifi*‘”ﬁrj"ﬁ[i HITTE 2L RS 4 3]
FI‘JF—TFJM ’ﬂ?it%ww%‘ri YRR iﬁr“? 5/@%[ U TEVE > [ Keil
et al. (2000) F'1"5'4ﬂﬁﬁﬁ\iﬁwﬁwﬂ'@fﬁ“'wj Ty 4 S EE R Y R FTJ[’E’ Flise
Fopl o BRI eH Y B B LD ([P sy I F 3 P R IR AL~ T4
A O R K Jﬁﬁ[ﬂii:;lﬁlﬂ‘J o



502 fiEIE

1k [#45< Baron and Kenny (1986) [ Imﬁﬂb?ﬁﬁ*ﬁlﬂ R i
I AR (R THIERE 7  ESIRG EC B RS R 2 55 SO 3 S TS
SRR - WIFOR 12 BIBsB IS TS BEH R o R - 1]

,%gﬁﬁﬁgwﬁéﬁwo®ﬁﬂﬁﬁuﬁhﬁ TR o VIO AR R RO
AUV /-%';ﬁ?{ R G V4 T W H IR TR 4 TR
DR - B 'ﬁﬁ%&!ﬁm’ﬁ B IR (S o AT A g
%ﬂﬁﬁ?@ngﬁ?&éﬁnﬁf ﬁJﬁlTJ[i T B PSS 4 (A i F”Fﬁlff'ﬁ’l{ﬂ g e
AREG SIS - TR AT R TR () - SRS e
R RIS ~ POV O ROy R (TR 7 -

BRI T o H PRATE e Fﬁmywi%ﬁgpwﬂ%, SRR Y
%ﬁ‘mﬂ?ﬁiﬁ%gmmw PRI, § 2SR SHTILS SO
AT > HEHR LB SR 4 SRR - A TR PRI A
PHCHEY o AV ARl S S ) iﬁgﬁﬁjﬁﬁl a
RIRTTH A RR  B {*&AF' SRLT IRV = 572~ SYRTHGY HARHE Y U N R ) b
FEALAS I PGP o (A PR AL £ Y gt (Arkes and Blumer, 1985; Conlon and
Garland, 1993; Tan and Yates, 1995) #f[fi] - @#ﬁimz’?}i7J‘{‘*3=T1§ﬂgf;c&ﬁgkr5—gﬁ -
SR P PR R RO SRR (Rl ﬁ‘kﬁﬁ—?[l’%&gﬂﬁ
U A i’rd?ﬂ’?‘}iﬂ‘%ﬁBH{ﬁ b s (R A [N FET‘J[' E?Eﬂi%ﬁ:ﬁﬁﬂﬁ -
PURIIIE:7 SIREL RS i SR 4 N RN R ool = R AR I s S NN S =y
,%LE!,E [\Jﬁ[ﬁfﬂlik,. I%Tﬁ .

ZERK

Arkes, H. R. and Blumer, C., “The Psychology of Sunk Cost,” Organizational Behavior and Human
Decision Processes, Vol. 35, No. 1, 1985, pp. 124-140.

Baron, R. M. and Kenny, D. A., “The Moderator-Mediator Variable Distinction in Social
Psychological Research: Conceptual, Strategic, and Statistical Considerations,” Journal of
Personality and Social Psychology, Vol. 51, No. 6, 1986, pp. 1173-1182.

Bauer, R. A., “Consumer Behavior as Risk Taking,” In R. S. Hancock (Eds.), Dynamic Marketing for
a Changing World, Chicago: American Marketing Association, 1960, pp. 389-393.

Blaylock, B. K., “Risk Perception: Evidence of an Interactive Process,” Journal of Business Research,
Vol. 13, No. 3, 1985, pp. 207-221.



BRI 4 SPRR L K 503

Bonini, C. P., “Capital Investment under Uncertainty with Abandonment Options,” Journal of
Financial and Quantitative Analysis, Vol. 12, No. 1, 1977, pp. 39-54.

Conlon, D. E. and Garland, H., “The Role of Project Completion Information in Resource Allocation
Decisions,” Academy of Management Review, \Vol. 36, 1993, pp. 402-413.

Cronbach, L. J., “Statistical Tests for Moderator Variables: Flaws in Analyses Recently Proposed,”
Psychological Bulletin, Vol.102, No. 3, 1987, pp. 414-417.

Dawes, R. M., Rational choice in an uncertain world, San Diego: Harcourt Brace Jovanovich, 1988.

Dowling, G. R. and Richard S., “A Model of Perceived Risk and Intended Risk-handling Activity,”
Journal of Consumer Research, Vol. 21(June), 1994, pp. 29-37.

Dholakia, U. M., “A Motivational Process Model of Product Involvement and Consumer Risk
Perception,” European Journal of Marketing, Vol. 35, No. 11, 2001, pp. 1340-1360.

Hughes, C. T., and Gibson, M. L., “Students as Surrogates for Managers in a Decision Making
Environment:An Experimental Study,” Journal of Management Information Systems, Vol. 8, No.2,
1991, pp. 153-166.

Kahneman, D. and Tversky, A., “Prospect Theory: An Analysis of Decision under Risk,”
Econometrica, Vol.47, No. 2, 1979, pp. 263-291.

Keil, M., Mixon, R., Saarinen T., and Tuunainen V., “Understanding Runaway information
Technology Projects: Results from and International Research Program Based on Escalation
Theory,” Journal of Management Information Systems, Vol. 11, No. 3, 1995, pp. 67-87.

Keil, M., Tan, B. C. Y., Wei, K., Saarinen, T., Tuunainen, V., and Wassenaar, A., “A cross-cultural
Study on Escalation of Commitment Behavior in Software Projects,” MIS Quarterly, Vol. 24, No. 2,
2000, pp. 299-324.

Krueger, N. and Dickson, P. R., “How Believing in Ourselves Increases Risk Taking: Perceived
Self-Efficacy and Opportunity Recognition,” Decision Sciences, Vol. 25, No.3, 1994, pp. 385-400.
Lee, K. S. and Tan S. J., “E-retailing versus Physical Retailing: A Theoretical Model and Empirical

Test of Consumer Choice”, Journal of Business Research, Vol. 56, No. 11, 2003, pp. 877-885.

March, J. G. and Shapira, Z., “Managerial Perspectives on Risk and Risk Taking,” Management
Science, Vol. 33, No. 11, 1987, pp. 1404-1418.

Mitchell, V. W., “Understanding Consumers’ Behavior: Can Perceived Risk Theory Help?”
Management Decision, Vol. 30, No. 3, 1992, pp. 26-31.

Shapira, Z., Risk Taking: A Managerial Perspective, New York: Russel Sage Foundation, 1995.

Sharp, D. J. and Salter, S. B., “Project Escalation and Sunk Costs: A Test of the International



504 i ARk

Generalizability of Agency and Prospect Theory,” Journal of International Business Studies, Vol. 28,
No. 1, 1997, pp. 101-121.

Sitkin, S. B. and Pablo, A. L., “Reconceptualizing the Determinants of Risk Behavior,” Academy of
Management Review, Vol. 17, No.1, 1992, pp. 9-38.

Sitkin, S. B. and Weingart, L. R., “Determinants of Risky Decision-making Behavior: A Test of the
Mediating role of Risk Perceptions and Propensity,” Academy of Management Journal, Vol. 38, No.
6, 1995, pp. 1573-1592.

Slovic, P., “Differential Effects of Real versus Hypothetical Payoffs on Choices among Gambles,”
Journal of Experimental Psychology, Vol. 80, No. 3, 1969, pp. 434-437.

Slovic, P., Fischhoff, B., and Lichtenstein, S., “Facts and Fears: Understanding Perceived Risk,” In R.
Schwing and W.A. Albers (Eds.), Societal Risk Assessment: How Safe is Safe Enough? New York:
Plenum Press, 1980, pp. 181-214.

Southwood, K. E., “Substantive Theory and Statistical Interactions: Five Models,” American Journal
of Sociology, Vol. 83, No. 5, 1978, pp. 1154-1203.

Staw, B. M., Sandelands, L. E., and Dutton, J. E., “Threat-Rigidity Effects in Organizational Behavior:
A Multilevel Analysis,” Administrative Science Quarterly, Vol. 26, No. 4, 1981, pp. 501-524.

Tan, S. J., “Strategies for Reducing Consumers’ Risk Aversion in Internet Ahopping,” Journal of
Consumer Marketing, Vol. 16, No. 2, 1999, pp. 163-180.

Tan, H. T. and Yates J. F.,, “Sunk Cost Effects: The Influences of Instruction and Future Return
Estimates, “Organizational Behavior and Human Decision Processes, Vol. 63, No. 3, 1995, pp.
311-319.

Taylor, J. W., “The Role of Risk in Consumer Behavior,” Journal of Marketing, Vol. 39, 1974. No. 2,

pp. 54-60.

Teo, S. H. and Yeong Y. D., “Assessing the Consumer Decision Process in the Digital Marketplace,”
International Journal of Management Science, Vol. 31, No. 5, 2003, pp. 349-363.

Weber, E. U. and Hsee C., “Cross-cultural Differences in Risk Perception, but Cross-cultural
Similarities in Attitudes Towards Perceived Risk,” Management Science, Vol. 44, No. 9, 1998, pp.
1205-1217.

Yates, J. F. and Stone, E. R., “The Risk Construct,” In J. F. Yates (Eds.), Risk-taking Behavior, New
York: John Wiley & Sons Company, Inc., 1992, pp.1-25.



