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A, e 0 FEE I BB TR AR T B — BT b AR, TR BB REL ) B =
4 SR, B BRI Ll RE ) LA KOG R 0 BE AR AR RL (5 BSC SRR ) o RS, IR A A
HEAL TERMAAT B b m RIS B 7= A RAT AR SE R, I 2Rl [l 2 Ll fig
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S ZR 30 B A5 A 50 ) 0 (5 TS B0 AR TR] ) o ASBIFSE SR T DA AR 9 0 FH 2o 1 e Sl 36, AR i
ABIFSE SR FHEAT TR, SRJUZE AR 5 m Ay, MW 1=dR AR B =k W R ZHH
P FNFZE AR BT % E Johnson 1 Grayson (2005) B, 4 ANEI, A03E - TN Ky ibiz LI
oIS RN HER " 45, Cronbach’s a %00 0. 93, 3231 P4 15185 T OB 4 - Johnson
N Grayson(2005) M, RAZTRES STy, S 4 ANEIT, A4« 522 W LABVIE 1 G0 i 245 B
fFFE7 45, Cronbach’s o RECH 0.92, MEARALHE ™ S BT {5 BE IR AN A B0 i 2t I Flanagin 1 Metzger
(2000) Ay, I 5 A, A4S« TN RIZSF WA E SR E LM 4, Cronbachs o RELH
0.94, MBS SR B ek 4 (1 McKnight 25 (2002) (28, 4t 5 MBI, 4%« Fol iz
PP R AT EEN) 7 4 Cronbach’s o 2B 0.92, HE AR A% 6 7= il W) 2 72 J 1 RO e 20 1 Doodds %5
(1991) Ay, 3L 4 A, (L35« R T LB % = M T 245 B %%, Cronbach’s o REH
0.92, fJi, ZORPORBEAE TR Sl SL 0 | MRS N G245 B, AP BOR2A A 1
R, JF HoRFBESL I sz T Z B8 KT . WOl AR T G208 1 X 4896 7 i A5 AT 7T e = A=
FA SR (PR, 2020)

3.3 sEubghp

3.3.1 Az EAE

iz F] SPSS24. 0 X AMEGY B FRMATERUVE R R, 45K WNFR 1 i, K751 Cronbach’s o ALY
KF 0.7, UEHHARTIZE A EREAEERE, WA, AR SER FHEmSE.5 U E, H
AVE (¥ KT 0.5, CRIEHART 0.7, UiHIARMIIM KSR EA BRIFRRSGUE,

#1 BEEERYMEKRWREER(N=340)
Z Wi | briEdl 48 AVE CR Cronbach’s «
SE1 0.91
SE2 0.92
Ll RE 1B (SE) SE3 0. 89 0. 82 0.96 0. 94
SE4 0.92
SES 0. 89
TS1 0. 90
e ZR R EE I (TS) =2 0.52 0.81 0.95 0.92
TS3 0.92
TS4 0. 86
CTI 0.93
WHIEE(CT) e 0.92 0.82 0.95 0.93
CT3 0. 90
CT4 0. 88
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Gy MBI | SR T T AVE CR Cronbach’s &

AT1 0. 81
AT2 0.94

15 BAF 1T (AT) 0.82 0.95 0.92
AT3 0.93
AT4 0.93
IC1 0.92
1C2 0.92

R A B (1C) 1C3 0.92 0. 80 0.95 0. 94
1C4 0. 88
IC5 0.85
PTI 0.76
PT2 0. 88

P AE AT (PT) PT3 0. 90 0.76 0.94 0.92
PT4 0.90
PT5 0.91
WTB1 0. 86
WTB2 0.94

W3 B (WTB) 0. 80 0.94 0.92
WTB3 0.93
WTB4 0. 85

iz 1 AMOS24. 0 3 F LIS He 3 (0 7 i A I AR 5 BT (B e W X A3 508 . — Ak, XP/df i
165 LAY, DEHARERI A4 RMSEA {3 /NT 0.08, GFI, CFI, NFI &J4545 0 KT 0. 80, Hilk
M, g5REK 2 PR, BN FEERLE S BB, XP/df=1.85<5, RMSEA =0.05<0.08, GFI=
0.90, CFI=0.98, NFI=0.95, HHATFEHRA ST HABBR | SLRARRF M A R BA R X

#=2 XA MERI LR (N=340)
el X df X2/ df RMSEA GFI CFI NFI
L K A 430. 82 233 1.85 0.05 0.90 0.98 0.95
ANETFHE () 857. 84 239 3.59 0. 09 0. 88 0.93 0.90
AN FHAL (D) 1796. 78 239 7.52 0.14 0.65 0. 82 0.79
R AR 2679. 35 244 10.98 0.17 0.53 0.71 0. 69
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il X? df X*/df RMSEA GFI CFI NFI
U ES R 2738. 50 248 11.04 0.17 0.62 0.70 0. 68
=R 3235. 51 251 12. 89 0.19 0.56 0. 65 0.63
S R 3290. 61 253 13.01 0.19 0.55 0.64 0.62
BAL R AR 3347.19 254 13.18 0.19 0.55 0.63 0.61
PE S i P v - 510 PO 77 SR8 = o A i U L ATt Y S e
ANHEFARRE(a) . BALAESIESN+CRMBIRA, INIEIE; WHEYMEE,; [FEVERERG,; mREE; WEEE
ANHEFERI(b) . LArEE S KRR EIRA,; N+, FEEEEM,; rmREE; WEEE
FHFAERL, Lol REIERAT; SRR AT+ BT +E B E R F=ifE(T; MEEE

DU PR AR Ll BE T R+ 5 A% 5 B BRI HA S AR+ S AT 5 15
SRR Ll BE TR+ O AR 5 B B A R A+ R A+
TR Ll BE T R+ 5C FR 5 B B+ AR AR+ S AR+ 1)
B AR el B T RO+ 5C 2R 58 B B+ AR AT+ R AL + (5

SR YRR FEnuTnE KB
B A] {5 BE IR Fﬂ:nf& %DJ%
B AT BB+ S (R A %‘F‘f
TFT”T‘Z%M?‘M{HEWJ =N

3.3.2 #HImE

DLV RE I FISC R IR BEAE N H AR i &l RE 1 BN Sy PR A2 5 ) B
BB T F ALV B (F (1, 336)=371.10, p<0.001, n’ =0.53),
MR EETAREL WA (Mg iy pm =268, SD=0.92; My, e, =4 24, SD=0.52), KRBER
ERNARZE(F(1, 336)=0.054, p=0.817), L AES) 5 CRIMERY T H AN WA BE (F(1,
336)=0.335, p=0.563), ULHIAMIE L BE I ERAA L,

DA RE I IO R R EEVE g A AR ik | Q2R T R B A y R A28 k) BRI Sk 25 A BT 5 R 3R, ¢
FRORBE ROV B (F(1, 336)=932.09, p<0.001, n =0.74), & F 00 HE A A A 0Y 56 7 3 3 Jak
MR E TR RMRE L (M zmen = 1. 99, SD=0.67; My =403, SD=0.59), LA AEHY
FHONA R (F(1, 336)=18.59, p<0.001, n> =0.05), LB Js 41 B 56 5 560 B B 2
FAREALBESIAL (Mg g0 =2. 86, SD=1.27; M=.4;\|W,EjﬁE 3.15, SD=1.12), Wi M5 TR0%
%, F(1, 336)=3.919, p<0.05, n; =0.01, #E— LR AT, 255K, TibfEm L ILiESs
éﬂ(Mmﬂ,Hﬂzz 20, SD=0.61; My zmus=4.11, SD=0.54; F(1, 336)=407.57, p<0.001, n’ =
0.55), WAL AETTH (Migyzmpn = 1.78, SD =0.67; Mypzpem = 3.95, SD=0.64; F(1,
336)=528.44, p<0.001, 7> =0.61), = CZRIMEE LA B OC F 0 B BAAR f 2 w8 TIKOC R0 i 41
YOI G Z R BN AR

ST ESTE R RN, &
2 B BE S A A B Bl fiE IR

3.3.3 Bk

(1) BRURER . LU= s (5RO A, Ll BB T M5 R o E A O A AR i b AT B8
Bro GRFRW], LVBEHY RN B3 (F(1,

ST 2557
336)=69. 83, p<0.001, n> =0.17), mE A4 E
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B 5 AT 2 TR B BE T (Mg gy = 2- 49, SD=0.965 My pyism =3-32, SD=0.98),
VLI %l 8 7 JBHIE [ 520 7= S AR5 C RSB I FRUN A B 2 (F(1, 336)=44.53, p<0.001,
mp =0.12) , (&5 FR 50 B A AR 0 77 A5 AT Y 3 R TG R0 A (M s = 2. 57, SD =0.98;
Mgz =3- 23, SD=1.03), Ui SE 3 BRI IE ML= S AT KT, Bl Al B 6 ZR 58 13 Jk
S AN (F(1, 336)=3.29, p=0.071), BEARXPIANAZXT T S (e AT AR B

(2) HERON RS SR AMOS24. 0 %4544 77 BT ALE BL BE R TR 0%, ANk 3 s, E RIS
FEPRIIAF G AR, RIASHIF ST 450 7 AR A A3 T BE R AT

#3 HE A ERELE R IR
SRR LUy MAHE 3 LR 3 i B2 R
CMIN/DF 1.95 <3 R4 i R4
RMSEA 0.05 <0. 08 M 57 sz
SRMR 0.07 <0.08 "7 sz
GFI 0. 90 >0.8 W55 0.9 RAf sz
TLI 0.97 >0. 8 A4 ; 0.9 R4 i I R4
CFI 0.97 >0.8 A4 ; 0.9 R4F i C R4

SER R B AR S T A R ANIEL 5 TR, ARV AT S AE AN 4 PR, 7 e A X I S R
HA W IE R (8=0.96, p<0.001), B HI AL ; 2l B8 BOAHA N E T A 3% 1F 5
(B=0.70, p<0.001), fRi& H2 o7 ; ¢ &9 B IHE B E AR BA W35 IE 52 (8=10.90, p<
0.001) , B H3 MRz, 5 AT BERR A0 i 3 AF LA 35 IE 1M B4 (B=0. 91, p<0.001) ; A%l
TEAE RS B AT {5 R IR BAT B IE 6520 (8= 0. 62, p<0.001) ; 1 A5 AE X5 B Al {5 B B BA 5
FHIEFN(B=0.33, p<0.001) .

0.62%%*

Ll

AT

P EAE

0.337%%%

THRAT

0.90%**

K5 ikt iird
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F4 ERYNRKER
i O B SE CR

PR AT R 0.96" 0.10 12. 60

Al fig J A — NG A 0.70 0.09 15. 96

XK Z R B — 1 A AT 0.90 " 0.09 25.13
INHUEAE— 5 B AT 5 B 0.62" 0.05 13. 06

R IBE AT B P A B IR 0.33™" 0. 04 7.44

15 B AT 5 B B — = S S AT 0.91" 0.05 13.15

0. =03 p<0.05, #xf83E p<0.01, #==xft3E p<0.001,

(3) PAREBAE S . 350 AMOS 24. 0 #4414 Bootsraping A6 B B2 Y 4 45842 59 A 3800
FRAE TR LRI 5208 (2014) $2 B A R A SON R I8 R, iE AR R AR F 5, Bootsraping 75K 5
H A 35500 LR B A X TN B O L B30 AS (i 3 s R AT DA FR A 3 iy iy, 25 SR ANk 5 fiw, Gk
AUEAEAE LR RE 1 BN 5 7 S5 AT Z R B A 300 AS 8 35 (B=0.03, 95% CI[ -0.02, 0.08], fff
0), R Ha RRET 5 15EAE ARG 7 0 B B 5 7 A AT =2 8] 1) vh A 3800 23 (B=10..07, 95% Cl
[0.02, 0.12], AIHE0), RIZE P BT 50 Z 00 BN EE ST 155 A AT mT DA B 46 B8 0 B I 4%
P EAT, B 05 o7, Bl RE S — AR AT 15 B 0] 5 B IR A — 7= i s AT Bk X A
RV (B=0.39, 95% CI[0.31, 0.48], ALHG0), RIZ3E 3% & 3T Ll ae S B ar A
EAT T LA3E 15 B T E B BN A8 o R AR 9 7™ R AR AT, (R H6 BT O FR i B B — 15 IR AF AT
— 5 BUATF B — = i 5 AT B BE P A0 835 (B=0.27, 95% CI[0.19, 0.35], Af1fE0),
B 7 T 90 e i T O R R R SRR ST (15 TR AR AT T L st A T A B R RN A Ol B AL W 7 AT
B H7 A7

%S TR K R
A RN E
w o BB AU A Bias-corrected A
B percentile 95%CI H
B P B P Lower | Upper P

LAl g A — N E -2 EE | 0.40 | 0.001 | —=0.06 | 0.111 | 0.03 | -0.02 | 0.08 | 0.185 —

X Z R B R B B E - EE | 0.34 | 0.001 | 0.05 | 0.392 | 0.07 | 0.02 | 0.12 | 0.008 | 20.18%

e R
BT R 1
X TR B AR
BT (R 1

0.40 | 0.001 | -0.06 | 0.111 0.39 0.31 0.48 | 0.001 97.50%

0.34 | 0.001 0.05 | 0.392 | 0.27 0.19 0.35 | 0.001 78.36%
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3.3.4 Al

HREE ARSI AR E T, ARFFER I AR A 1 1 7 AT R @ AR IV, LIERT SR
W, VRS, BB (PMBFAE, 2020) | IR (Hong, 2015) , ARG EE (SRR MITFIE R, 2020)
A RESEMA IH 2% X BT i (S AT M SRR, NG, AT SORE LA A D P A2 WA BT SE
B, ARG, A8 LA 5k FHTAG 56 HE R 5 BT 7 ol (5 AR X 1 3K R B A2 el (H ), 285
S RS T AR AN W S R AT BT B8 IR g ok, AR AR IS, s AR 5 Ty 22
o B0 FEHR 565: fi J7 JERERA M AR A5 e (H2 ) AR G R 58 B I B AR A 52 (H3) |, 45
SRR LA RE ST IE M WA S AR, OC 2R BERR TS IE e 52 e 15 S A e, AR A2
)5, 12/ Bootstrapping 7% ( Process Model6 ) 57 A5 4 i 1 42 th 19 4 S5 B 42 19 TR A 240 (H4 . HS |
H6, H7), S5REM, ISR L GE S BN S FEALZ B R A A B3, TR E AR &
S BE S S AT Z M) A9 R A RONATT 2, ol BB O — A RS AT — {5 S nT A5 B — 7= i (5 AT
1 56 2 500 B IR — I AR AT A5 S AT {5 B — 7= b R AT A Bk B A7 4k 3% o

4. v 5L

4.1 WFsEssie

4.1.1 BBERXFwfZEEOZATEREZBEER

WIFSELs AR W KR AR5 b 5 A 2 RO WA A2 5 11 2 ™ AR W SR R R B AT I 252 B S )
AL S R ABASE BT = N, P TR Z W SK 220G, A2 3 VR B3 T 0 XUBS A AN PR LS i ™=
TR AR ESL BEAS IRl D KURLIZR AT, B 7132 35 1 93 W S M (B 9™ i AR T B

4.1.2 ERHTFAZEBRBYIEGHra T W & FHAREE

WFFEARRIT, 2 F 0 98 VRS 73 7%l BE 0 A BHIE [ 52 oA FE A, 32 30 98 % 0
B 731 19 9 % 5 B TR IE 1) B2 R HAR BB AT . VR 0 T I L BE T LIS 52 H i e 2 T H L
IR ARG A, [, VESR 737 FH S A 59 T B A2 3 A0 LR C R, i 1
MG, X —4E 515 B Ll LK O 250 B 4R AIE 1 1] 52 W) 15 B 4 SO A4 A5 A P W ) B 0L
MARBE (Wang et al., 2019) o AOFFEHEE AT VEYR TR IE SRR R R0 32 35 18 24 AR
RIINPMEAER BARRRAS, fars 115 RIS 2 F I P8 90 B i B 2R N |

4.1.3 ZEIHEHBBRER = R0 % T4 XA RKZ
MR EE T, 32 FE 0 T O 2208 TN — 1 G AT — M R 7 7= i AR AL W TR A RON. ST, 52

O ZREUEITR, B AT A RN, WO R AR R I
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FH BB RS AT AT LA AR RS Oy 52 A B B0 dh R AR, H2F AOAREAE B o0 i
ERABETT ™ A E AR B BEA RS UE . X Al BRI N S INAMEAE R L, 585 A RE B 9K 3 52 11
BT R AR 7 At A TSP BT, T DR 4 B 20 b 5 1 58 A2 T 0T R AR AR B 7 ot D RE B £
FAOG, HIFA B R X BB BT ™ fh B A, IZWT IS Ee R, 5235 I P8 S X VR R 7 142
SR RS AR AR AT R 52 H AR BB AR L R AR I A N AR

BEAh, 523 2 (5 B ISR (Ll RE IR 5 5 28 5 BE RN ) —32 301 2 8 PR {5 AE AR (T
SRR — BB 5™ i 5 B A5 B R — K BB i (5 AR A BE O A RN oz, BER 32 5 0H
BB T VR 731 LW BE T I S B DA S AT LA B T 50 A% i 8 TR At S ) 1 A AT T L o 3
Wi {5 S5 ] A5 8 TR 4 5 8% O B AR ™ i 5 AT . DATEA SRAR AR RE R 0 H AR 10 SR I S R 22 6
TE AR RS R, SEA BT FEERTHAE B AR A HALE] (Liv et al., 2018) o MIAHFIE R EE A R0
B8R T HEAREH ™ i {5 AT {5 BE AR (5 AR e A Y 1 B A R 4 W A SCBEL AR AR (0, B I oe e AR
WIF AR R T T3 5 18 B B AP Ar AT 1) M AR 85 587 b (R AL A sh A i R B R, il 1 %
T B R T G AR BE SR RLE] , fa7R 72 S ORI 2 2 I AR AR

4.2 FERFVR

4.2.1 ZEEFREC A EAGTER

(D) A AREUEAE IR, B TSRS . BRE MR A NIRRT FERRED
PRIPTERARAG BT MR A RIS, e B R H AN 2 Pl ol TR A5 068 B S B A SESRBE B KRS, el T
AMAARMETS BB 5 O A SR ALIE I N AE LR, BT R I PO A fr A B0 £ 5805 B IR L
Be A B i BT, b IS AT £ 945 5 DT B Al 50 il 35 4

(2) ARSI R FRH L, PR eE K54, SESRARRLE, a0k, M
FAREWINS, BRELTHEES S, WIS REH MR AR S SR, M eI %
b P st A A 9 2 W TR R, L B BI85 5 ) s P B 2 R A SR Bt
JRIA) SR A SNECEOY, 5 A IR BT IR SE

4.2.2 HBIFERA LI W2 EE H E IS4G R

(1) Jrfip (e SRR T B, SN EATRAZ I, UM OSR]I ) 5 58 35 P 200 U fidp VE O 7 14
MG B TFBL, FIHTE B IERIAE A TS5 AR A e 5B, (008 3 e S o Hh A AR il 45 SR L
FBRE, RS XHE AL PRIV G SR W (Y B Y T

(2) IRBHAF BB L, IR HAETUE . BUR SR SCHRT RN Xt 15 SELA A5 45 515 5
URAYGE DA A AEAY , RS BT TR R PR A TT B BT R B, v B U B R IR 5 B 1y
PRt RTAES B Ry, R T A SR E B U ANV 22, PR AP EERRS ZA X, [,
I Al AR R AR B BB AE B H R DAL, XCRE B R A B DRSS R A, R
WL HAR B A& KA A W ST M RE R, BB il n] BEE 5T 05 B IR A XU
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(3) s HAPMEAE T4, ST R VERRHARRE . IRICEH . EG 1R, Sl &R TAEA R
Z 5 TAE, iRV TN G B Ll R st s B2 P i /s AR5 52 1 e g &l
PEIAAT, $RT12 T 98 XA RELAE B 32 B . [RImE, e BRI, 3h o2 E NN
S5, s R R IR 52 A ERAER S £, IR AR OB,

4.3 WFSEvIER SRR

AT EEA LT o0k REE, seRMEAR T 2 F I B IR IUBON—H 308 AP ST —
52 HAHIE R AR T ™ A AT B AR 5™ A AR RO kA LR, T 1 32 35 2 R AR B 7™
d (e AELE B IR DL SN FERL], 56 1 R R 52 I S (S AR IS OB TS N 2, ZE TR RS
BRSO PR R B 507 W A A A B b 32 T TH B (S AR Sl S AL B ML B 5 A, RN T LIRS
ASHTTEA T RFAEEE R BRYE, 3098 T 8B 8 5T 52 5 1H 98 B (R AR T i mt s il iy . ISk B,
SR DI HE B BE ™ A (5 AR LR BB TR BRI 8, B il RSk 1 BHLA A2 5 11 2 2 e (B B8 7 i A A A2
TP, X TR TSV IR BEABE RA —E R

RS E—LE /IR . B, DT T2 F W R MAZ B AERAS R, ROk 1 % JE R
PRJZ T P 20 32 T P B AR, Uk, SR RS Rs o ik, AR AT DR R &
WFgeTrik, iz H 52 5 2 ViR B s EDIE S IR AT T 45
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Why Do Victimized Consumers Fall for Fake Investment? Experimental Evidences
and Explanations From the Perspective of Trust Transfer
Li Hui  She Siying
(School of Police Administration, People’s Public Security University of China, Beijing, 100038)

Abstract; The trust in fake investment products serves as a critical psychological mechanism for
understanding why victimized consumers fall for such schemes. However, there is a scarcity of studies that
have clearly explained the origins and intrinsic mechanisms of this trust. To address these research gaps, this
study constructs a theoretical model of the mechanism of trust formation in fake investment products based on
trust transfer theory. To empirically analyze the chain generation process of trust, the experimental vignette
method (EVM) was employed to simulate situations where fraudsters manipulate information sources. The
experiment results indicated that: (1) Victims® trust in fraudulent investment products positively influenced
their purchase intention, serving as a core factor leading to their vulnerability to deception. (2) Fraudsters’
manipulation of perceived professional competence and the strengthening of tie strength significantly enhanced
victims® cognitive and affective trust, respectively, acting as key initial triggers of deception. (3) The pathway
of victim deception was relatively complex, following a chain-like mechanism whereby victims’ perceptions of
information sources ( specifically, perceived professional competence and tie strength) first influenced their
interpersonal trust ( cognitive trust and affective trust), which then translated into trust in fake investment
products through increased perceived credibility of the product information. These findings reveal the chain
mechanism of trust formation in fake investment products. Based on this, this study proposes countermeasures
for victimized consumers to avoid blind confidence and break the trust formation chain. Furthermore, this
study offers targeted intervention strategies for the government and relevant departments to block the transfer of
trust by enhancing supervision of investment information, thereby mitigating the risks arising from the
generation of victimized consumers’ trust.

Key words: Interpersonal trust; Product trust; Trust transfer theory; Victimized consumers
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