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A COGNITIVE RESEARCH OF QUANTITATIVE
ACCOUNTING INFORMATION IN
FINANCIAL REPORTS

ABSTRACT

For a long time, the stock market efficiency has always been a controversial topic. The
efficient markets hypothesis and behavioral economics theory respectively from different angles
to explained it, but the current academic circles have not formed a consensus. Due to the
rationality degree of investors has always been a debate about market efficiency, so it has also
become the research focus of scholars. With the development of cognitive science, a variety of
advanced measurement methods have emerged, which provide reliable support for the research of
investors’ cognition levels and styles. Aimed at investors’ responses to the accounting information,
this work provides a kind of research view based on cognition and dissemination. This work
studies the factors that influence the cognitive behavior of investors by using the quantitative
accounting information as cognitive material and eye movement as observation method.
Specifically, it researches the cognitive resources input level and cognitive outcomes of investors
in the different dissemination environment and technology condition of a simulated stock market
by designing a combination of behavioral and physiological experiment. The result shows that
biased media environment of stock market will reduce investors’ cognitive efficiency, while the
use of technology tools can improve the cognitive efficiency of investors even if investors are
rational.

Key words: stock market efficiency, cognitive science, dissemination environment,

technology condition, cognitive efficiency
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1.1 5|8

2013 4, W DURG B2 mizh 1 4 F 9435 (Eugene F. Fama) « Fi /- B - 4145 - Ik (Lars
Peter Hansen) #1145 9 7% #1 (Robert J. Shiller) %5 3 Ao 4 A KRR A% B R IF) 2
X 3 ABITTHRRTE A — AN E K ) b AR A R I e XA K R R 56 T 1T )
RF I TIE 25 T 3 IR AR I ) R —— T 3 2 6 A 2 T3 3% 40Pk ) REANEL 2 — AN SRRl fr 28
Wi E, BE#E 2008 SEFFLAIIRKERSSGHL. SREHIIEEZLFEHL, X H S F R A
T JC AT [l S

XT3 R 1), V5 R T 3 R AR Ut (Efficient Market Hypothesis, EMH) 7,
BT 3 B RAR BB TSR], A R — A B A2 A b B B S R, T 2 1
BN AL T XEK AT o 2, FEEIERS UG ESE e IR
ITRENRSE, W EMH $2t T2, YOS I — INLH T S, fimEA R b
RATBERB R . WARNEES T HE M A BT, 2013 FE 5 TURG G4, [T
BIREVENME =, SHESH T - NRRECESER, Dgiik 7™ ESFR T
s

MM R Z TR R IR 13 P B e SR B AR B 2 32— AN T
Wi F AR LA AR . A, S5, RN THEK, iERTg
PR R T RN T AN AT BRI, Rk 2 MR UG 2 5 BE R T A
A, AT SRR AR IR AR OB R, I e A BB TR SR LIRS — e R BT A
EIXSEE B, SiHE RN A . o RS AEERNKER, —HREHR%R
A R SR I S EORUR, AR RN FRATIT B AR T, T AN BIRAR I A PR, R
S HE BN R TEAREE R, BRERSTENmE. JEH, BARX
FimZEAFNG ERIRER Z R, HRBENS, IAmEZ RGN,

ASCIEfR M EIX — ORI . BEA MR, s Seie g 1 # s R i
AN A TR R 25 BN RE T FRATIE I BR AU B8 A AT N 5 e R 3R B L
PRACR, HAIR T BRI RE ) IR s T R R R 2 —, HF3RH TR s
MNP SRRE ST HE T AR mE SR T R R &1 .

1.2 IEHFTHIHE

GUFAFATUR « EARAE 1978 FRER T —NEAMRE: JAE, QFF sty Al
Rl RENS 5 TS AR SRAS W M SR SIS 6 34 o SR, B TR AT 32 (K AN W
J&, AT B AE SRAT SCHRF ) [F) I B3 32 55 2% M s e, el it B AL T — S T
RV TCEMRRER) “ B IR, WO . FREROSAE, A TEKGBR 28 ) R BIA 20h
RAFAEVF 2 R IR, T RZFH AT 2 WA SUSOR R T3 R H . i, 174
Zept iR e B BB R I — MR, ML AT RS A BRI
e “RRT, NMERA TR B A QT2 T AR A kK.
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L.2.1 A

EBHTA (Osborne) « FEZ/R#ER (Samuelson) 28 AWFFT LA -, Zmar K867
4 « £ (Eugene » Fama) T 1970 4 T AR SR ik, E£—MHRHY L,
UESF I RS 20 HE BAE LI DU RS, B LIS b 58 45 B 1 BT ml LASRAS IR AH ¢
BN, L, R IR ULE RN B SR B A, FAYF S A B R T X
fitl, FLAIE AR EMAEE (CAPM) . EFIEMER (APT) %,

BN IHBRESAE L R AR L (1D BREAREER, GEXRHESR M
GRS (2) R EAEIREPE IR B, (B G MR HLIE SHRE A TR R, A
SPUESM A =R M (3) RIME SR LS B R R A 1R, (HTT3 p M B I B A
2 H BRI A B2 o J8 e DA AR, FRATAR I B AR IX =AM O M N ZE SR i
v, AHERME ANATSRE T R O AT .

SR, (EUEF TR R TP HIL T 2GR IRETERRER “R %7, FEA
FEREAN S S AMNME A I = . B S 2 . RN . AL B RN R R AE . DLERE
PG B, BRI R F R T 28 H MR NG R, MERM T A 5 ik
FEWE, QL BRI CERAE” BTN, XN E B AR AR T eI Bk,
A R R UE 52 BBk BRI T 5E S8k

1. 2.2 AT RE TR
FT NG T2 1E R AE B RO A B UL A SR L & R RS R, LRI ) LA N BT N 48 57
& AT T (0 £ 0 o LRSI, 4T ZR 02 N IR O B DR 2R HE R SRR T 45 5 3 1) S B R 6
AT NEGTFF AR T 3A B vh o £ ZRIAE LN =N J7
(1) #FEHZAE RN
AT NEGTFFAN IR bR SRR R SRAT N 22 B0 B B4 iR SE 7 TH Y
ZE R, MRS DU, P AR PP S w2 . IR O EE R R R ARG A A A
MRZE . MR, OIS, eI AR BT AT IR e 2 M T
(2) HEHMWZERRGVER, FFAERERLIY
TR F IR e B R, A2 52 B8 Bt B 22 (5200, X S B0 — N A Regh R
e P E R SR 2 DRI ARE A7 2w B PR vk s, M= 2E RS PER w22, (AR R &
eV A EAEI -
(3) HIREF
BRAT R RA BT RV Y BN AR KR TSR NG —IE B2k, (HIFES T
IR RS , EFRIT NS Z 218 MAAERIBRE], sk = 52 2R 8 A0M  S2MBRHISE, X
A ERT ATEE B BB B3 1) R G i 22 I VE A PR
1T RETFFEAS X FTEN “F 27 T HOMMERE . B, 17855 I OHK 1
FARE R, WO AN R IR ) RS PR AN R, ELOEE PR R ok PR
(myopic loss aversion) , X2 {HAATBF I R FK IR R R, BRI “ I S
Wz ik ” B rIfRe . thah, AT AP FE RGPS, 50 SR AR T 4, X B8N
T ZHER RG] T
A R T IHIRUE SAT A T B R VS 3 B R FE B VA AE 20 8, AT XHIE SR T 420
HAEH TR A o NI R, G TS BT RN K 43 4 Ry 2145 5 5k 1) i
FEJ1, AT ARG FEA BORBUF R RE 1 i3 B 4, (R RIS EAG P2 H N ES 3 a1

B2 90 £ 510
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JF 2
T, B B O 22 1) — SO I A B BT AR A — I )2 S B 5] — 7 1] )
Z, N SEFET Mtz mE? Fse b, EE AN ANRIZEER, bTiimds
AN N2 J 12 AN R ), FRATTH TC A A A ROUE = B 38 2 W0 22 PR X P B4 2
HWR, WA H R LRGN 2 R @l s e AR SN Ry ——

Blhn o H R WIAAAE, MAREHEAHT LB AEERN?
WG, “RRTWSBUER . 7RG IR EN SRR IR, HE, Xk R
Z7 VR SRR, DU EAETT S i) S EEAE R, M= A R AT
MBS HPEARTENT 5, AT NLFFHHERIE TR R B AEZE, 74k, HSGE T
WHFZBIEE. 1535 (1998) 8 AJFRINAT NZGHFELE, ik, BRI EIsh, 4
REHPTETS “ TR HOAT DE A SRS BUR A i R R AT R

1.3 2IHERMR

WRENRFEAT NEEERE T (searching) . 15 B ¥ Cevaluation) Fl ¥ 5
(decision-making) 1. EREHFROMGEEY, SiHMEEERAAMEM. Btk
5 S

2IHE BRI MA@ M 554« SR Bt S A 4% 55 38 . TN B At
= R AR R I SR AN BRI B, W HATRE, St KR, il
X HE BIIER T CA TR T — NECRTEH IR R, BRI A4k H & 5K
s 7 atHE B E S AR ik, STHE BBk BN 5 i IR PR 115
BRUE, s &MERER. TR,

SHE B 5 — MEORHIE 2 DR G BN BE M S HE B2 UL &1t i
NN, LU Bl i — 20 [ WAl i I 45 A B R, H R R IE AR 0= i fi 3R
Pl R ABLE R B R B HARRH R e . 5EER S HE B 2 R BE A 25
By H TR W2 Al Y 20 ZVE AR 7 DA R A b S R L R R S AR SR R
A VAR AR B 2 TS RO SE IR B 8 2 A RIAT AT TR L.

1.4 BRI BF R AR S

TR A BT R UIE AT NAGE 2 BRI A e 5 R MR BB AT D, 1 2 2 o00E
FRET, SRZWONBISRISCRE, 5 EROWZ 1L R H TS AR IR A R AIE S SCR
SEREMAL . WA, REFERXL—MATRE, FATREWIE TR BRI B, KB
TEOMLBIL A 212 LI 51 (22 AR e ?

FEXE T EARFAEEI TR, A0 B B A PUE AR R R . TR, B A arRlk et
FHBORRIA R, AXT A B T L RIERI . $Ealr), N0 T B4l g, #le
AT B, Q2R T —NHmEE. BT R2E SRR T — MR E R XA
AR BT LI, BT RO T NFGRER A DR ZIMEE R 2 7V 228, Blan&sys. 4t
S EHEAAES, e NEER T NHIARIAIRIT FT B AR S U Bl iy 44 09 “ IR A 7

1. 4.1 NF 5 kRl
IEEAMCE S J0%E. 1012, B, MBI, AR Y1 A
WIRNES, M AT BAC B FE . BRI AE T S, EELAARTE, PNEIE X
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KA HIEEIEGEE, REAREFER. BRRASEER, AmAAEianER
HRETE BN AT — Mk ul, S ARt AMA R OE I T 2R ME I Z AR AT AR
Wi fR1 455 24 REFR A N BT

XN T2 B HHRANEA T — T DI 2R —— kb, 20 Dbk, NEEE:
CL& 52 3 T SR V2 e E o SRR, INRIRNA BT 78 AN SIERA B4k (5 B AL HE FE 1)
B o MILGICT RN M BUR R, MOHRASBIRRE SOV, MWAMEBIFEA, SR 500
FABER, PHEREIEEY R, HOBRRER N 2 Fh 2 BT R T B 24T,
R B IR AR THR 725000 T XN R R 2 4 R A AL

IWFIRFER R IR ZIEE TSR, HAl, L5, “NMMER 5
(Neuroeconomics) 7 CAHMAN—NEES L, HRBEXN T NERNAETAT NEERA T
R BRRAIAT AL SRR RE 7). fEH5 s, B RTARSCH S it b, HEH I
BRI, INEIRHER T 20 S U & B ORI e .

1.4.2 METFB

IWHIBHEA S FATARREAN S, — AN RS EE AR o2 Ho & B ) BB e A e it
Mo SATARMERAIIAE, I ERFA4 K2 B 5802 B TS I L. (H02, 517 hFE
I FEANBRIBUARTE, ENRFA RIS T 2 MR N2 FAEBARAE, R B B AA
A o IAENRF I S FE AR BE S HERR AEAT N SE B HR RS N T AR IHBh R R, R4
R RGN, FEAAMRRET). Tk, METFENEARMPOE R E, Bk %k
BRI AR B AU HIAET 7, UETA IR A & F B 2 38, B fMRI
HA. ERP HiAFHRZ).

(1) fMRI $A

DNEEPERZ LR AR (EMRD HAR 2 H BT &) IR D Re R 78 07—, HLAEARJE
RN TCIE B2 0 B IR ALK (B BOLD 155) P4 g, M S8UR skt
JRRANAR . T EOE A e nEFEE, SEEAMMBAL IR (T2) 485
INE () B 8 I 2T 2 0/, DRI AT DUE L T2 (A0 MRI A5 5 58 5 1038 (LSRR 7T =R B 4 5015 3
[3]

HAT, fMRI H#RCAEZ2ME . ARG RSSO AT, B RAR 2 5
HEE (KRG, Rt AT 5 00N B R 30 5 2 XA T e o, 2 —MR N, Toh)
i ATRERf AL I LT B, (A2 RS 50 N AE IR 5, B PR ) 23 HE e (CHefb) T
A -

(2) ERP HA

HAFAHKHAT (ERP) 24838 S B A SRAR 1 5 R A7 [ 28R (time-lock) ¢
RAI— 25, T EEG W Sl 1A EERENAS LIRS, T ERP S TAERFIR
TG H AR FI T, PRIk, K e AH R | R ) 22 B e gE AT A B8 st gt 2> i3 EEG 1E
FRIH T ERP [H] LU RSO0, SR E N n k)G K ERP FEEELL n, mh el K15 AR 56 H
BT E T3 — 2 I A At

ERP HARYE 12 N T W Dy Remt 7€, EAA RS BT () 20 528, 7 DS BE b mT DLIS 25l
ook, (B GPRmE (JEKGD , AR MEXT i B S shidt AT HERf b e A7

(3) BR3h

IRzhA =R AT R . IREAFEBEE S . TR T8 IR (R A 0 1k, — s
200-300ms; Rk i IR BRAETEA0 A 22 1] 7= A Bk 3 18 TS 5 i R Bk B O e i i i A% 5L
WHMIRSISHE A RS JEAE] . ARBEEE B, TR (R A LN,

o4 71 F£ 510
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BB ER AR A R IR TR SRR AR 4R 5 70 A m] DO MR B O BA R AR
BN AT T g B H ARG, ARSDERER B 32 B A RGN LA R AL BB AR PR ER |
AT BAR KRB IR

F IR S BARRR NAEAF AT T BI0E B T 228 Oy AN FIRHAAIT 7 ) 3 2
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BT MEZE

FEAIR T NG, A2 T BRI EIR R ARG . R, RER6SE
Bly BRI LB ENL AR5 — RPN TR P I 7 AR SAIE T “ AR b LS IR
W1 T R IR N WA FE AR, BT LA SEAEoR, BT U3 9y 4y AR 53 3 HOARO0L A 2
Ko WRFCBCH A BIRRAT N, I Bl ORI FE3RAGHS T2 WL R A T R . prfaix
ERIT ST — MO TR RO NSRBI o MO T 4000 B B AN R FE AN 7 1] B TR A L
KW FE ] A AT S TR AT BREEEATA AW A

b, AT BRGNP 1S BA R 58RI, EANE B2 R
RSB R A7 PR B A NFRAF A5 SR AN SE R, AR B A B I Rt A 5E 56 1,
(LR AN 578 56 1 AR B 53 AT DA 76 5 e ek 37 A I F) — e SRR DR R U B, B3N 2 1T 85
FE R AERAR R T 1SR IR R . ST, AR RORHS S AL By — AN RE, IF
WAREHE RS AN IR, NSRER AR FI A0S, AT SRAT A R 1 SR SRR

2.1 ITASBEZFFEUR

2.1. 1 $E{H 4 7EE

PAEEIIRHZ X T AMTHE R “FN ARSI 13w, e 52 HEEE 5
2458 BUR b (Olson, 1965°) 7£ (The Logic of Collective Action: Public Goods and the Theory of
Groups) — 2 1o 3 TRA T R AR MU SRR 1) B BT 55 2 N T 4 B 5L Y
SLERI R, FF HARN AR R 2 AT MR 5% T . SR, FSeedr IRk, BRI
AN SO, DO NAEAT B 22 S S0 AT AR AU R BT A R R A, AT
SEELE B iR . FHIARAR T I ARS8 B AN S B RIUEARAT B AR A
LW, R RS DR SR A R S iR X AT A AT R

Albanese F1 Van Fleet (1985) 5 824447 4T i (518 2 LG AT T BONIEANIIIR T -
W, BEEHREENNEEMER, BN NHRERBEA AN ARG, A LFRRE, £
TR 2 H LR HE AL AR AL 0 et R R HE A 1 2 SR i, G DR A 2 R0 o i A2 ) SRR 11
S [ R 2 AN AR SRR R AN ARG, PR, BT R E R 1 R B A, IR, Rk
R RNt Bk N N——FAh——r= 7 A, —J7 1, ISAEEAER,
AU RA AT e R, SRR AR L B N AR AL SRS A 1 B S bR 2, 0 SR I A VB A R D
XFEM, AR RS 57— 70, BEE SR, SRR R E AT
AN ZPERIA 5 S BTG K, XA T F8 0 22 i 1) , FF S SRR SR L A LW i B
5, FUERITERUR] 25 3 A7 22 M SR AR I /N, TR R ER A rh A8 2 it SR R R 2 A
ARSI A AT N, P E SRR R B & A AR IF B, Xfik, Albanese 25 A\ $2
o WL PFA NG« 3G I A B R A S 2 A ) ) AR SR

Marwell 1 Ames (1979) BILtig 7 AN A RIEE (A 2 34 b (K133 1 0 o I IS0 72 [ 52
U5k BT, AR T35 BB R . X, AN, — 5 T LR AR 7T B
BRI R /N, 2 — AN RIS I UL R B AR RRAE () SR AR R I SR 7 5 — T 1T, B
HH R B — S A A TT A A b VA DR B R S 3500 BRIt T S H 1R 9 bl b A o B
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AT N

A KR — B — KB ERTE B A S5, T8 AR L3t
(49 T B0 R AR 1) o AELPE S5 Hp R IO A L4201 Dk /K P 2 v T L 1)
T, XARTTRER H—Ap “APRE” B “ Rt 7 IERT .

VR W FE B I3 0 S 3R S B 70 23K, 91 Harkins Al Petty (1982) 7R Szt op {4145
AP PR PR AR I DA K, Kerr T Bruun (1983) DOE 51y o o 4T 2% 28 B kAT 2 1) 45 o
gh R AT S5 (P MRR S 5y 7 B AR R B DT HRZK ST 5 3% 2 DR 55 AR 25 1 oA 736 2 T DA
BB AR — PR, AIfIiRD TR E R (] RedE

R EEAREEL K . RO SR RAE R ) E sk RS E RS ) EE N A, X TR
PR IE L. BV Nt NGRS, TN AR S 3L FF e e, b3
FEEERIRE, A, MR REHLH 2 m gt . WA KRG, XIS
AATAEN P EE R BE R 32 3 00, 10 AATT BN B N 2 52 2P 5E K 2 1 2 2 520

2. 1.2 AMEFME SR

PATRINAE LIRS T B O 7T, 46K 2 B AR S g AR AN E v i s 2, il
= P NGER 51925 Ce.g., Andreoni & Miller, 1993™M; Kahn & Murningham, 1993M4) #i1
P IRIA 25 (McKelvey & Palfrey, 199211 | Jix b 5286 b W1 2 31 {147 5 B T 2 7]
AEE R ZER ., LA — it LB T AR S8R I B.3h47 )y, Heln Bornstein
A Yaniv (1998) M [ B JE LR, Cox (2002) MUF T 1S EIZE LUK Kocher 1
Sutter (2002) VO FE ALY A Bl g . XA e R ], R AMA R R EA L e 4
CREPER T, HAHEEZ TN SRR R AR AN A BE R B AR P S . SR, Cason A Mui (1997)
O B AE i T 2 o SR A EL AN A S I e, B0 3 B4 A e S S

ALAE Y, DUESC TAMARBE 1 5 SR B R B B T 45 SRAFAE S — e B 408, 7E IR
I+, Gary Bornstein, Tamar Kugler 1 Anthony Ziegelmeyer (2004) X B2k ok A5idsk - ) B4
T T THEFR, FER RN EZE 2% (centipede game) i TAMEAT N 5 &EEIT N
(B 22 7 o FTIEMRIA TS, 48K BRI S S BURER 7 kbl 2, 24—
URAE H AT, WRXNTTE T —& “take” (FEE) , MIET oK A 2 ik
Ay WRRTTE N P “pass” CAEE) , WT7 XIGHFEFLEFEES, —HBARE
TR EAR, WA . IR R R A IR, HXU7#RRnbe . DRIk, R
HEVERT R, IR AR I EEVE AR T 202 1 SIURAEE — 0 SUIE R “take” 25X

Bornstein &5 A 55—/ S50 2 AU D0 B BRI T 2R xR, RIBEE SR 3g n, XU ]
AT LB NN AN 5 5 SR AR TS B R e — 22 70 e SR ARG 15 i o Bl — A 3 N &R A
HAVrEEEP TS SRR, MRS TR TR 477 502 5.22, 88%MIIFARIESS
FANT R ECH JE 2 O, MRS BE N T3 A5 1R 4.44, 55%I1)IFRLE 28 DY AN 15 RER
R X PRI — ] RetE R SRR S AMAAE LB SR “ToRL” 1, SRR A B4
I B RAT AERME 73R, ISR EAMR T I B8], 5 e T BRI R 5 —An]
Re MR KR B J0EE R, b 1 RN Fe i i S5y SR I AN R 2

N TS EIRPI R AT AR, Bornstein 5 AN BT R AN S G 2 A AN AR [ IR WA 2R
X, HIRE—40 007 vl AR M B SRR FFAL . EXFEO T, TS 53E FREMbIIE 2
FRUAL At 30 2 XU 7 PR, A AT TR A AE B8 — N5 U RUERR, UG AN IR A ) M — R
AR T . Z5ENLHU LI 55056 1M, 25580, MBS T
B 2T AR 2.56, 50%IFIIFEXRAE 85— NS AN ASEER, TARIARTE B R T R AT 2
2.00, 83%[MIIFARAE S —ANEEE /N NG, RN, IX PR 2 TR 22 S LE s 1
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BN, XM BT RME R, S, SN N g SRR e B SR A LS N JE TR /D (1)
s B, SRS 2 AR SN N2 R 22 S B /NI B ERAR BE AN N A SRS, AR G
BT UL EPAMEZE S, AT E gt BN AR T B D

I B2 SO SR AR 5 AN NAE e S 1) 22 et BT 25 . Charness 56 A\ (2006)
BN 7 — NG R [ T B R ST 2% AR S S, M TR IAEPISL (R 3047 e o B K B A
ARG L E R AR, MUuE 2 AR, X PR RS T, XSRS
Ve ERSE . ST, Cox A1 Hayne (2006) P 7 3k EM sz AT AR B E T A
&858 AR, MEMRMEEA R EA A FE S SR 1 e ZE LA ORISR, 1
AR AR AT LR BN IR R 3 2 R R T . B4R, Kocher A1 Sutter (2005) PN L%
TIEF LW A N SRR E o A TS ARAR By AN 2 B 4 1 e SR T S A AT 14LL
AR A EE R, Forh 3[R HE R AP P T

Fahr A1 Irlenbusch (2011) P2 £ 0a B 22 AT ) S RERUS AT T 0T T SERERON
WY AR 5 TR AN EAT N BT B S s G AR RS2 Bl g, TR S
ZHNAH BT WAL R . Fahr 8 ANBFFL TN N SERARAL T 2E 308 1% BT R OB
[EIF, FEARATTE T SR ae g i, BRBE R TEAAN NAE B — P B 1 77 2. i —A>
YRSE T A DU EA: J Y g DU-3r, B8 M S8 W82 45 R, AN ABLS DU e s 1P 3
B 9111, MBI T4 H /0 & 97.22, SEhr EAEMARDLE I T g S B 2 T
FEE T MR, HICH BN TEERAT A E MR ER . A, RN ANEEEH
PRI AT W AIAT AR & % AR “BRMETRIREE 04 9206 45 AR R W a5 % A
NAE “BEVEFIN B o S BV (R B R BE U, TS A2 A R BAR (S B N A1E
B XN BRI R T S Sc . Bk, Fahr 28 ACATEIE N SR, AR
N NRIAT FE B

AR DA_ESCHR, FRATAS B IS 7~ AT B PR BT 252 B BT AR IR B 1) S8 35 52, AN
AMARREBEE NI G, TSR RNEL, AR SR 2 kAR,
NI 7 Al TR B R R

2.2 NHISAAMEZFEN R

2.2. 1 INEIMHA RV

b N FRHE S 2R R RABIRN, HETC S G 1R 2 50 A KB KRN
Z3EE T IR FE . Brothers (1990) PN Y, 14 (amygdala) . HRES AT R (the
orbitofrontal cortex, OFC) . i Fi:maRi[X Cinferotemporal face-responsive regions) Fli
74 (superior temporal sulcus, STS) /s [ X 48 3 B 2 it 21 55 B AL . Adolphs (2003)
oIk bR AT T IR IS, AR A m R B J2 AR [E] (fusiform gyrus) FiTE 1
W25 AR T, M. RISCRA (ventral striatum) FTHR 5 578005 i IE R
TR o 5 A (B -

AR, Thie UG 700 I A5 A BRSO # - 2 A SO A 28 G BT B AE AR 2 DA RN
BRI TR o 50, TEAEDIE S A SE RN KA N S S S U A AT S
o H L VA XA R WS (Allison 5 A, 2000%°D) ; FERE—BIOWETE, RAGHT I SEE
SoF NG 4 SRR AE A0 3, G R IE (Morris 22\, 1996%%%D) | 28577 /7 (Aharon 25 A,
2001%™) | AI{EFE (Winston 2N, 2002°%) KA B (Hart %\, 2000%) . X £EHfst
SRR AAZ . WIEMSCIRAR . IR RTAUL . B CGinsula) iy 258 B2 J2 X Wi T 1l 30
X (fusiform face areas) HIEH 1742 5 1 i () A0 A [ QPR+ 2 T T

8 7 F£ 510
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Singer A1 Kiebel % A (2004) P i fMRI H AT T 420 R GEH R4 SN G50
5556 AT B B 7L 2 AR HR A B BERA . BT 7 FRIRETAS FE T A R, A
B IERZ A SR [F TE RS 1N B P BR Ut 2 T, 3 L FEOIR S R AR A 2 28 A A
BN AT RSN AR 23 ESER8 7T, 11 £35S 7 — MU B sss, 7E48
AU B, Bl A AR S ok B RRINAS [RIAFF FEATLAA I N B — 28 B o0y rEUR iR s (222 3]
BB, i X 0 BAT S S A R TE AT 55 2 AL AT T 112 IRINGEIR SR 92% fER =B B
PR AERE 2 I 4 1) (RN 4 5 s pk 2 22 ST B B ) 22 skl CARPEE AL, &
FLAH T L) 5 FEESRAA TS PRt WX L F LI PE s FEAT N PGB B, Bl AR A X T
LSRR ISR E NS,

AT REAE TR A SRR 7 LA B S, IR A IR A% 1 20 B e s H A RO s
AT RE R R M) Hk, SAEF ML R AL 2 5%, MHE R
FLEE PR FLEE A 5 5% e, Bl & 4E 0T B i FL I 12 ) EE b e T AL 4
EM A ARG R T7 1, WA Rl CEPEE RS B At L 18] 5 BB s
JiE YR AR 2 R (ventromedial prefrontal cortex) A&y, AAA-ZA AR A Cleft
fusiform gyrus) /#MilE F[a] Clateral inferior temporal gyrus) [ B Z gz, EARCKUL, XT&
1 2 T LA BRI (1) DX 8 A e i i Ao 2 AR g A0 R it . e AN S 7% Cleft
putamen) , T & AU FTAIH 57 B0 75 s TR FL I S B A BB LR . b4k, e R LK
Ui, A B IES SFAEOE T JEE B3 SSOARRAR ] BN R o e A A R R R
AN SCIRAR BLF5 2 4 AR B A% )35 3

Fik4E 5 5 Adolphs (2003) . Brothers (1990) . Fehr 1 Schmidt (1999) BU%& A [ty
FEA 8. HoHh, Ezitsid, EEWSEBM PRIl Ao B AR R N A AEE 1L
AT, XU W ) 535 A PAT A e FIWT 2 — AN RO A AR R iR DA BRI AT
DA X RE R 2510 - 78 K0 5 18] Pl o A 2 BB PR ST I TE AR DA 2 SR Rt 2 B R 4
ORI () #2235 B AR AL

SRR, HRTRE BTSSR CEUEW] 1 INFIE 3l 500 48 e N 2 B A7FE A B8 R TG
Z, 1 HANENE B 5 AR 2 SN X 38 (8] ) —— X6 0% S BTG T, X il i W gL s 4
SRR TG AL SR T3 L RN AT iR L 1 At .

F—J7 M, AT LR o N AE S B — PR IR, BlantE e Az 3 F k1G4
FEAE TN RS B O S BT, IRV IE 4 07 A 2 BB AT L AR BRI B £
=M E R R, HA AR R R PO T R O R 2 . T I, ARERDIRES . TEE R
A BN Z A AE 5 e s e 3R, TS« 368 o ) 2 A AL 1 28 73 A 1) R G A B AR B m DA —
IR EIE B T ik -

TG BAR BLEE, VF 2 8 TP IR T B AR S (R HE BRI 1S 25 S SR
TELART IR TE R, B FUE 2O T35 ) CBUNRT B L2080 REE BB B 32 BV
Zl. 0, Brown Fl Huffman (1972) B et uies 7 5 W2 5 5 i B 3 R NG E) 52
DopR L AN TE % 2R 2 [A) (R 2R o NSRS, I 9 I Dy R FF 2R 2 ) SR 4t i) OB (8
B MR OB S IR 45 b B2 TR &R . ilt, Bechara 28 A\ (1997) BN &L T k1
AR5 HR R B Bk Al I L, 2 SRR, X BE A AU 0 245 SR IR T S 80 T 5 22 1) Rk A
SN

Andrew Al Dmitry (2002) BUBFFE T ATEIEHAE S it AL ep (AR FRRAAE 4L, RAERNZ
2 A A 46 AT 3 — PR T o i F0 R @ W & L MV AIE 5722 5 DR AR SER AE 5 16 )
HH ) AR BRREAE SRR BH 5 R SR PR B 4 5 1 4 2 TR AR R X MU R0 465 B Bk HL A% (SCRD
MEKE (BVP) « L& (HR) . JLHES . MPRRIAR. Scirsilt 10 MEkss 5 5

%9 T I 517
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PR XTI, AR RS Bz & ATERAEI . e 58 A AR B 48 S Rl e sk
o I B RS, 1T ELAZ 5 DA 7 A 10 SI R T 3 50t [ 25 10 SR 5 7 B 5 5 26 B0 I 7 s
R EEAT T

LB, AT B T DN BN 1 KA SRS R AR ] 2. KR
HLAE SN RIE: 3. P00 4, MERKFEESIR0E; 5. FPIGER; 6. MPIRIRIE; 7. &
FEAAL . AN, SKEG IR Xy 7 =R S0 RZES . @B R . —
R, IXSEHAAR AR BB, T2 S BORRF R ORE, POV ENTRI AR 7 kTl
ENASHRS WL AL EE T Ak, SEEe I vt 1 IR A SR R AR P R A A
FSRBEATRI B, SRR R AT SE v, SCOR S AR, [R) B i IR W AR < R4 A 5 e sh P
GREYERE P

NT BRI LKL 5 0 5> RIS 5 R AR E 2 5, Andrew Fl
Dmitry 38 10 N2 5 oy B4, RR 5 N, il R8s+ E AL 5 RAMSD LR35
. G5REIR, LU E 138 5 GOl HE O i 22 AT A S S A AR A S, EXS
PN VE AR A 25 P A B S A R H A S R L B K IR D /D22 B0 52 5 DA AE AR 22 5
PERIE S R A b R U BE 25 (N A B SN, Bl B R A% 2 B I kiR s AT A T
FEIRESE X WA ATTR] BE X T 37 R I AC B SRR . X i 228 5 GOk, B A AR S
w2 ) B R AR A

Andrew A1 Dmitry [RT 7T 25 R W26 s B SN < RS A v 1R B A 3R, AR AR
B IER B TS LR AR . DL, 8 “ A BIRE—R 28 SN —— AR
7 B AR IR TR B AL UE SR T T AT R Bt 1 iigte.

i, AT PGS BB AT RIS A R, H A ORE I BOR T B
TANFAT RIIBTTT, A RIARZE R 2« INRIA L A B R O B 2 S8 i i AT A s A 4
KA I o

2.2.2 WHEHAR

BTN FVR 2 2 S R R EOT AR B R, AR A RA R M.
PATHELAZRAT — A NN FIRE T 20 B )it & (A LURTSS 2] — BOA T T
B , BWRBENTHERIANFRE . B, JATZE A LIRS —FRA RGN ER, £
EFHEZREEA T, Fra R E AR & AE TR AR e sRekss) , Jft—2iE
ISR R IR AP AR A T 2 I T S R 52

AR BN IX P =2 —— 15 BROR .

FORM PR R FE O 2 oA W] B I AR, THRE NS B HEARHE WA E 3 HF A4
W7 77, IR AT ARG ™A T I BRI s o [R138,  JRATTAT DA 4% B 3 0
WEZF T B2 tHE BT b SR 2 2 BIAHCH R B2, R, FRATTAG 06 BT 520 A
AT IR R IEATIR T

Nicholas G.Carr (2010) 7£ (The Shallows: What the Internet Is Doing to Our Brains) —5
TR SR GE 2 [0 106 R AT TIRAIRTT, B0, MU SR 2 MR BT .
R R « 2258 /3 (Marshall Mcluhan) 232 H: SEAEREE . BEER RS,
FATVI AT (1) R X AN W7 TEAE B2 S S BR e o« AN SR — T~ B S AT, AT
AHME RIS TN TR O G4 7 A TSI AL . — 77T, SR8 1) T B MG IRATH
e THRIER], BLE S —J7 T, FAVESBRAGERAOR TR 17, MR T B & F ek me i
RIE. B, IAEVFZ RZEEHIRAETHEN word ST 5 &, FHIEELUR A k
BN A S RIERD 7, XS — MG RERFAEBREAMBNTEET . A%E
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fath, 7ENATZHET ) e A e R b, Ab AT “ A AR R T 5 507 IRE IR T
HH, FRATTRT PAFBRAE Dy 24 4 e BARGR MR IR —— TR, & b AR 2R 205 1 A1 T 1) R 4
ik,

Bel 132 B FRARNAT AN BB AT, 108 R AT o 55, & —Fh 22 IR IR i5 317 o
AR [58) 135 3) o 2 B 152 AN A ST~ B AA (1 528 ()T 3 2 0o AT ] S5 P -y A R
AT AR . BB EA A B 2RSSR A, RIS IRATE BN AT By, 1E
R 23— BHAMNA R T, ton, IRATTREAE R el FErh 2 RO — 2SS B EE, thv]
RE W RN BRI 25 T BT B, X ek T FRATT B =T, AR FRATT B Rz B VR 2 R
B2, IbAk, etz aMass BRI ERATAR B 7 R 2 . SRk, 7R LR _E3RAT]
IRMEEE, ARMERE R A, T RBA LR T 5 A Ak A 1) S8 i 0T
B, AW E AT T — DX AR TE: AR A 40 PR R B 52 (B — s /i, e
—H AR E T, AR AN TR, SRR, R TR
FAMELE it () T, T L S R T 2, A1 I T L ) — 2H e SRR R B B 2 1 [
Al S

4 Nicholas G.Carr UL AL, HIECMI LS (1) 2 8 E AR BRI e 7 AR Z B4t e
WA BN 2 BT, FORLF SAIEYES Bl 1. 2801, WA ¥E IR R
MEE, FEPEt 7 e P R

2% (1985) WA, THEHLETH I AATAEE R FA03R 15 1 R R Rt T HIAR %
PR, BB ENIOR MR R, HOS BRI AR AR A A TAT LA KA e A
BAEFANZITHENL A, SR BT RN — L B R AR AR S A SRR R . T, A
I aaER T N2 R E . ZYERE M RGBSR, MAE— €8 Ei 7 AL
PR L 75 5

FAAIZEgE (2003) KT HEARJCSEI U KR, G SCRAE T, atENLAN
HR A FRVERE AR ELA% 45 0 T TR 77 26 B S S i o0 BT sk, AT A i 32 R
NI EMNEAR AR RATIR M T — A PAT VA PSR, AT A R IR DN T B30 2640 A7 AE
7 A RS

KT THENEARLENFNAT A EARE SR 4k sk, (BF —mnf e 2, A
AT R 2252 BIFOR 1) 2 520, BORBAGE R AR A2 T A W] B R 2

32
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— 25 45 o BB TV A R 5T

B8 HROW

BRI N BEE I (] b BT BRI AN T A P 3efe . st H AToF e R KR, RAEA
Al 2238 RHESR T RCR AR B R A —, (BATE IR, Bl i ReR 0 Mz a5 6E
B . MG BRI R sV N BA TR TR T 3R B T — B . Dk, 31417
(R FSESEPsEE & RINERSY LE LI =1

3.1 BERAFZEHRIMYUM A

EATEE T, 5 BA5 7 R 7S BEk S AR I 19U 5 B&5F# 7R
VU455 & &4 (Information Announcement) . {5 544 $ (Information Transmission) «
{5 B f# 12 (Information Interpretation) HE{EE /&M (Information Reflection) ZE¥%t
ARG B3R RIMAE, CLRHHI BB 252 g I R &5 vl

& AT AU BACBEIAERS, HAOWAL A B 2 b o5 Bk is & ——an] . 78
HESEET, AR PEEAT NA N Z — M 2T N ARWHER AR AT A

(Subranmanyam, 1996C8) .

y=utn

Hrp, uREATERI TR ANME, HAomRMESS A n AERRBEREENES, Ho
R IES AT . Ty MR R G T R B, BB EPE SRR, el OB
HRIE N “UTIR G BIER I 7 KA, 1S i E s R o

fH2, £ 07, 5 RAF R THREEHNE BT E BT NS TR
PV #5538 115 AL B A 8] A s N5 B RS SRR, AR EAC 3 A i A AN
A, 76 2 2 . RS B T AR IR T, R F PN ENTE “RARE TG 1)
P SR R AR B ST A, RIS B8 S AR AT DB e I SR @ A 2 Rk

BN, X RBIEZ R X S “IEMRUE” 11, s HARMN S s ER— R R.
b, MR N — MR, HOCTHREEEME BT AR A TERER, ERAS
H I IERFEE S ERE BACER AT LS, SEAEEUR Z R R ZHLE] . BrbL, X
BB T FRATTER AR I S b 4 55 A5 B AR ERAT . FRadk i el b B AR T S A AT, R
XA R

3.2 BipEM—ERIERER

7E 1980 AKX, BEE(S SEMMITE, AT G S EicRiR, /mscatil 711G
BId# (Information Overload) MIMmIEH. FrLh, WFFCE ATHEYEMIIR T T — KA FAF
NG BAb 5 SO RCR ) 7 AR, 3“9 idiZ (Memory Extender, ME) 7 #iA!
(Jones, 198659 | “JE7EiE W4T (Latent Semantic Analysis, LSA) ” 47 (Dumais
2N, 1988101y £ | S e IR H B T — AN BB S (kA PR B A A e —— A PR FRE (Limited
Rationality) (Simon, 1955M8) | FEFR43 WU 1 0o FH 27 A0 4L 2 % S A0 PR 55 T F 7 B SR

% 12 71 3k 51



37 2E0%;

2 " % SHANGHAI JIAO TONG UNIVERSITY m\j‘%?ﬁ% I:Fl ;ﬁ%ﬁ%ﬂ-fg,@ H’\]'I,Aﬁﬂﬁﬁgf

KRR A TEBEHE . AR L. RAiHEEEY . 5 EEARR.

TE BRI I J5 , SX Ee 30 o) R D 5 B R SEII G S0l T B i AR, HAE
FIR HAR WL R R EOe R, Hp R A 25 Bl @ #18 (Information Foraging
Theory, IFT) o {55 W& EGE R ARSI E MY —8 6 T AN RIS BATT
HA B R R R . (5 B B X NS A 2 B Pirolli $2H 1), B R EE AR AR AR
PUNATLE I 2 485 b (1043 B R AT 1A, B0 e T AL G615 B R IR R IR, 22
NI A R e NS Bl i R E B I HEHONEEREE) , IR ER
DI AR I AR RN R A A I A AT, NI A HO RS T S BRI P AT N

&R B AR [F )5 SIS N R I B 0 IE Y, AR R BRI L. 7R
BRI, {5 B0 e BN A T ERENE B R EELBMNNARSE, EERI
TEWEE ERRMNAEERRE T A MR E A MFES WIE, 55
BB HAR BT AL S NI B EE KR . HET, FER R L 2N TE
Bz, FEEH. Rkl FIREHSEEHY 5E BEARMI, JFIEAET RO,
thete. KU FMER S FL

SEHEMHILE TR, B0 JBSAE R RS, E R R aERRE
(EREP

(D FEMOHEEMNE: FERREHBMHEER TERNEEHREEHN, BEER
TAE MG B IR S BT . 3 i U IA SR I 58 AU A 2 P AT FLAm 38 i A B
8

(2) 15 BAC PR R 1 AEXE NIRRT, 5 5 08 S BR R TR0 B2 () B AR
NG ENFACA— N2 AP (TR H R RtE. XD R A A —E M
FRSLAE, O] DG R ) T ORI AR R R

(3) EEAERHE: 5 E B BRI NEHIE BN, X2 MHAM0
SEVERIER . RN S A B XPE RS HAHL N —N— DR (patch) , TEEHZ[H]
FEAE— & 5 B2 8] B RIRE RS .

(O WY EEREHRAZE FET2aBN, FREEGRESMTEENE. EE
IR FFAME RGBSR (i, Was) SRR B BERA, TR I ] (B
FRFEAR, W S D XA EREAR R 5 BB AR X Lt AR R T ERE L A
5.

5 B ES AL N R A BERAR T I0AIE s SO S, A TR
frgs . Pirolli %A (2003) Wit 7 —ANKET RIS, IR CREE AN TG B8 5 5 kb2
1709, GERAEW, AATHE B 77 R 545 BT S I LA i e 4 — 8, g Epnk,
ASCKHME B R B HA R R E G BT 54T R, 2. WTE. BER.

HRE I EEIR R REAREA S R SR, EEAERI (Patch Theory) BAYFIZE
R (Diet Theory) o FHrhBEHUEIAY 1 ZRGIAAE BI040 AATILE 73 A 5 2 b B e 2
17, SRPB FERR — N E RN “EA 7 B DL AT T L B i pe
X2t S, 5 B R BERATE MM T 205 BT DU TR, Btk nr DU
4 8 T2 v HE BT 3 RO SO0 T

(1) BEEAY

B, EEBNMEY, SiHE R DB (patch) FIENHILR, EATE I —F
HH D AHPRES « PrEBEPUR TS B S RARSE SR LL W 5T, 177 H- 51 73 A 2 Fa 1% 8 W TR 15
e Fof TG A2 B — A s W o (S S D0 R U, A 138 7R EEAE AN R S BB A AT
B LSRR 25 5. L, ESE—AN %, A2 4h SR AE AL B £ 30 2 Bk T 468 1Y) 0 2 1
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FEAZH T A — AN P HE IR R RPN, 2 A 2 5 B B v A AT
MU, FP 2 BT 2B e T OB RO A5 S . (5 R R BR O «
O 7 Kl 2 e i ekt G

OFEfE B P2 A7 B A ) Ty

OFEAE BB TR ML B SR AT E) Ty,
PRI, AT BORE SRS 2 - #2803 R KR8

R= G (D
Tg+ Ty

BRAh, BRI T S AR B S
O I 2IHME S RERECR 548 T AN A R 2 MK &R

O W 15 BRI P AE BRI 8] T 5
TS B BRI ET g 5
@FERRAME B DL R P I Ly, o

FHUL, T DAETE B A 1] P48 - 00T 015 SRR Rk 8 SO A=ty , B
G IR
G=\Tg (2)

EAR (2) o, N FrdFH0E BRSO, 1T g FREAME BB E N
T, HitG = NT,g T BAZ R M RE . fRIHE, 75 (2 B BEH P T0 £ T8 S e 1]
DhFm: Ty =ATyty, HIRATAT DAHER F A%t

G AT,  Ag

= = = (3
Tg+ T, Te+ATot, 1+At,

W A (D) MR (3 WTRURBL, A3 (1D 7 ZRITE & A e Acas, T2
) WAPPEEANDARE:, BT Re s M BE v (R e 2 FT DA s s 7 AAS 201, Bl
~I(3) BATEIF I e .

WRAE A (3) FIHERN T AR EDN T5 B 0 A A B 2R

OfF BB 5A 5 2 (5 SR AL 6 & & 15 BIEPL B - IR 2% L
AR 7N
@B E B EAHE R EAUE, Al g BTt

(2) SRR
EM LIRS, St T RS R, R A i IR e R AR N
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E)EDREEES R EP SNV PIP VAT SURGEIEENSSriE = b= ki1 ZULE N6 S ) A PSS iR e e g AT
PRGNSR,
SRR i=1, 2. .. n RETRSFEAUNFELE, Heh:

@ﬁﬁi%ﬂ%%%ﬁ%%z%—

B
D RIS BRI g,

OFE(E BB 1 K5 B HAER I 1A] Ly,

=

@A

il

&

Bl s, =3
tWi

— MR, 5B A SR DO H G B RATANRMES . U e H BB MG
S, Al %05 B SRR AT LB i R 5B, BUEH DRERER
XioMO;
1+%, oAty

T =

C

HEHEZR, MR R AT RN R=

Pirolli £t 17— Fie AR £ A0 A RABUE WS 2 UL 2 BT A 5% OIS 1) 0, B4
5 0B T P DG I 2 e et R A A 75 Bz LSS B, XA T U
FIWTEFE k FfE E S B Fm i =

ORfE Rl (m =g/t ) ETHT, A7 RAEN, BE R 1

N >T, >0 >T,

Q¥ L= HEF R &I B, ERIET k FREYREREE % R (k)
KT k+1 Fp¥), Bl

k
R(k)= 2:izlixigi S Gk
L+EMLJN L

AR LT BB AT R, AR5 B WS 2t 52 B RS 1, RIBEERE — I 1, 4
55 kL AE BRI ST AL 3NS5 D AP AW as < RN BRI, A4 R RS 5 D () st 2
LY

HIAE B 8 B AR AT RN, 15 2 8 R RAT W BEELAT I AL A, SCRESRAT 75 R 2 i
f, PRI, 0B I W ARYE Y R AU PR A 5 B as 2 PSR AR A5 I 08 B ik 3. — BRI,
WEEENDITF G RN A SR RE R, bRt 80K, SR, BEAE I (] i HERE
ARG RS B ARG R M, 75 22 50 3 A SR I TR A, AT A3 B iAo ¢
2, ER B EHEELFRRA K TIL bR S 1 75 B RATN.

3.3 EREREILSIEST

F R AR T AR A M 2SS, SRR TRk, (5 SRR EN T T
BRSBTS R & AR B AR R Y SOk AEIESR T AT S LR PR
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> }‘, A X ,
e W2 P B R S B AA IR

JEIA R, L IEAERINAE 5 BT, HAT N 5EE B aHF KR IR ML,
VR TR AR ELAEAE SR A 8] B ATRS /0 53R 5 (045 B [RA B — R i AL -7 o s
B, — 5 MRS T3R5 P S R A ABCRIE A i), Bl anAolb (48 A0 554 iy o W4
R THE R IR 2 5 4, BB A (5 AT 045 5 i 48 55 B Y
I, AT G 2 R A AN TR (15 2 B B 3 3 A I ) DB B i 458 (1 45 R B B (1 46 24t
s 53— 7 HESF 1 G B ESEE Z  BOERK, BB [RIAF 11 1 2 P 1A R gl S s ik
BRURA B P A, DA 4% SR 5 BRI A e PRIk, W UK R B I A AT N O IE
ZFi ERE R R ey, IS HATHE BRI, B0 7 EARYE P AL LS 1334
SR CRfE RIS T s, DRSS Bt .

AT AR B B, B H G B AT VAR R RS 0S5 2 0 B & R 4%
BT R RIEZ IS, PR R HR RS B I R A b A 51 Pl as
P A4, FEUEFRTIAHEEH 2 o MIUIR T, — B3R5 B S oA - I i 45
PR A T A4, AT PAFRUL LI B eAS 5 70 B 2 )17 et A AR AR AL, AT B3R #5585 1)
KR EAL

3.4 XTHRAZEEEHRIANU S

WRYEE SR BRI, LIRS B A 5 B AT I A - e 25447 2E
SO o BB HE TR T AL R AT, i Akl OB A F B —FE R,
DR A3 B 3 AR R S 5 AR AN AL A5 B T e % A I 18] )l oA 2 /b s SO T 2 BTIE SR 37
ARV 2 TR R, AN o [ L R s 5 55, [R5 015 R A AR B
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A COGNITIVE RESEARCH OF QUANTITATIVE
ACCOUNTING INFORMATION IN
FINANCIAL REPORTS

For a long time, the stock market efficiency has always been a controversial topic. The
efficient markets hypothesis and behavioral economics theory respectively from different angles
to explained it, but the current academic circles have not formed a consensus. As we know, the
efficient markets hypothesis suggests that stock prices are determined by the competitive trading
of many self-interested investors, and such trading eliminates any informational advantages that
might exist among special investors. The result is that stock prices “fully reflect all available
information” and are therefore unpredictable. While behavioral economics theory argues that
investors are often irrational and financially ruinous biases. Irrationalities such as overconfidence,
overreaction, loss aversion, herding and regret are often found among investors. It seems that the
efficient markets hypothesis and behavioral economics theory are antithetical. But with the
development of cognitive sciences and financial economics, we find that the two theories are
complementary in a way.

Due to the rationality degree of investors has always been a debate about market efficiency,
so it has also become the research focus of scholars. Cognitive science is an emerging discipline
and it mainly studies human perception and thought processes. With the development of cognitive
science recently, a variety of advanced measurement methods have emerged, which provide
reliable support for the research of investors’ cognition and rationality. There are three kinds of
measurements mainly used for cognitive science: fMRI, ERP and eye movement. fMRI has the
high spatial resolution(millimeter level) and it can accurately and reliably locate the specific
cortex of brain activity areas. ERP has high time resolution and the microsecond time accuracy
can be achieved. Eye movement has three basic ways: fixation, saccade and pursuit movement.
And various indicators of eye movement can reflect the individual’s mental cognitive processes.

When review the previous literature, we find that scholars have conducted a lot of research
on cognition and rationality. Free-rider theory was first proposed by Olson(1965) and it explains
individual’s behavior in the group. It is true that an individual will always try to minimize his/her
costs relative to the benefits he/she receives. As a result, a free-riding tendency will appear in
groups. Albanese and Van Fleet(1985) studied the free-riding behavior in the collective field. They
found that the free-riding behavior was influenced by many factors and then they suggested that
the basic resolution strategy is to build various private goods. What’s more, there are many
researches about individual and collective rationality. Gary et al.(2004) found that groups were
more rational than individuals in the centipede game and they always closed to the game theoretic
solutions. Fahr and Irlenbusch(2011) investigated differences between individuals and groups as
decision makers in herding situations. They found that groups behaved more rationally in this
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condition. But some scholars found the opposite phenomena in some games. According to these
literature, we know that people’s rationality degree will be significantly affected by the
community environment. When individuals into the collective environment, the cognitive status
of them will change, which also changes their rationality.

On the other hand, there are plenty of literature combined cognitive science and
neuroeconomics to study people’s cognitive behavior. Brothers(1990) proposed that the amygdala,
the orbitofrontal cortex(OFC), inferotemporal face-responsive region and superior temporal
sulcus(STS) represent areas primarily involved in the processing of socially relevant information.
Singer et al.(2004) studied neural response activities in people’s social cognitive system by using
functional magnetic resonance imaging(fMRI). After analyzing behavioral data and neuroimaging
results, they thought that rapid learning regarding the moral status of others was expressed in
altered neural activity within a system associated with social cognition. Andrew and Dmitry(2002)
measured the emotional responses of subjects during their trading activities, such as skin
conductance, cardiovascular data, electromyographic data, respiration rate and body temperature.
The results indicated that emotional responses were the important factors in the process of
real-time financial risks and related physiological variables would significantly change in the
market events. All in all, the path of “physiological conditions-emotional responses-cognitive
activities” can provide a new way for the study of investors’ cognitive behaviors in the stock
market. What’s more, the rapid development of technology has become an irresistible trend of the
times and technology has a subtle influence on people’s cognitive activities. In the same way, we
can expect that investors’ cognitive behaviors will inevitably be affected by technology. Nicholas
G. Carr(2010) explored the relationship between the cognitive thinking and technology and his
view was amazing. In his opinion, it was difficult for us to focus, deep reading and thinking, so
we gradually formed a fragmented and superficial mode of thinking. It seems that technology runs
counter to the cognitive thinking. However, some scholars didn’t agree with it and they thought
technology made people think about things from a comprehensive perspective, which promote the
development of cognitive thinking. Anyway, technology is increasingly becoming an significant
factor in the process of cognition.

The focus of the efficient market hypothesis and behavioral economics theory debate is
whether the market is effective. Though different scholars have different views, there is a
consensus among scholars, namely: market efficiency should at least include information
efficiency. The view of information efficiency perhaps provides a new perspective for us to
explore the efficiency of stock market. To this end, we need to pay attention to information search
and information dissemination problems. The concept of information foraging theory was first
proposed by Pirolli and it is mainly used to explain and simulate the information search behaviors
of people in the network environment. According to this theory, foragers usually base on the
marginal cost and the marginal benefit of searching to make information foraging decisions. They
don’t stop searching until the marginal cost exceeds the marginal benefit. This work references
information foraging theory and regards the information search behaviors of investors as foragers
foraging in the network environment. Thus, we present the following three inferences: (1)
investors’ information search behaviors are associated with the dissemination environment of
stock market; (2)investors’ information search behaviors are associated with technology condition;

(3) dissemination environment and technology condition will impact on investors’ cognitive
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efficiency.

Aimed at investors’ responses to the accounting information, this work provides a kind of
research view based on cognition and dissemination. This work studies the factors that influence
the cognitive behavior of investors by using the quantitative accounting information as cognitive
material and eye movement as observation method. Specifically, it researches the cognitive
resources input level and cognitive outcomes of investors in the different dissemination
environment and technology condition of a simulated stock market by designing a combination of
behavioral and physiological experiment. We design two dimensions in the experiment and they
are dissemination environment and technology condition. So there are four kinds of experimental
conditions. When the experiment starts, four groups of subjects read financial statements and
related information at the time of 30 minutes and look for the risk points. The eye movement data
of subjects will be automatically recorded by the eye trackers and their cognitive outcomes will be
assessed by researchers. A total of 32 Shanghai Jiaotong University undergraduates who major in
accounting participate in the experiment, including 28 girls and 4 boys. During the experiment,
the subjects are divided into four groups to participate in the four kinds of experimental conditions.
Due to the limitation of laboratory equipment, each group is two girls to wear eye tracking device.
After the experiment, the subjects can get scores points and small gifts. In our design, the media
environment means that subjects can communicate with others on the bbs and two persons(the
boys) will release error messages deliberately. The technology tools can make the accounting
information more intuitive and simple, which include enterprises’ relationship diagram and
enterprises’ tag cloud. The financial statements and news contain eight risk points, which will
make investors suffer losses.

The result shows that biased media environment of stock market will reduce investors’
cognitive efficiency, while the use of technology tools can improve the cognitive efficiency of
investors even if investors are rational. So we put forward some implications and
recommendations: first of all, we should realize that stock market efficiency is not an independent
factor of social development and it will be affected by many factors. So it’s an one-sided idea that
the market is valid or invalid. Secondly, it is important to strengthen the supervision of stock
market media environment and purify the information dissemination environment. Finally, stock
market related institutions should actively carry out technical reform which can give full play to
the promoting role of technology tools for investors information search efficiency.
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