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HVE NG5 (Giles et al. ,2021) , & B AR A &, 3205 22 36 3 A OCHEANTE T ROARIY S RE )
BRI, 1 AE T anfal 48 5 S A R ( 2R B fe £ 42 R 2021 ) , AUANKEFRAACHSREE,
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WA L T VBT X AR AT T 100, T AR 3 B A AR B A, T HL B AR i N, A 4 B 58 i) B
I ( present bias ) FH USRS fi f-, TF A2 30 PE AR ) LSS L (%) ik i 14 B2 7 DR B v 75 B2 B S R A
T BB X AT TR Tt . HK, DAE 8 XU 9 = 22 E 4P BLOR: ( Tian et al. ,2010) |
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AT T FE” BIAHDCNAE , W0& A 28 (R v AR A PB4 T3 11 R B A= T BURF S (R ) A
BRI TRES SR, AT BT RS T17 4B 2= 1 ALV (salience ) , /28 T
PEREDI) M T B A A FE B R ARV A VRN “ BURF £ 57 ARSI H |, DAL 2424t BURF 3257 1)
5B T HO AR A S I SRR 7T B AR R R AR, — BT, S T AR ™ AR B AN X FR )
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PRI, B N A SR 1, RSN 0,
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G TO  EIK TS T PR 7 oK B

SN <R A BEHLSE 56 ) T

iR ST
=2
A C T1 T2 T3 P&

1 21 BN ERTEE | AR EREE | B2 TI T2 [FE

A 20. 04 20. 01 19.99 19.95 0.818
(1.020) (1.080) (1.070) (1.070)

il 0. 460 0.410 0. 500 0. 450 0.289
(0.500) (0.490) (0.500) (0.500)

BUATHS (A R) 0.750 0. 790 0. 830 0. 790 0. 164
(0.430) (0.410) (0.380) (0.410)

BRI (56 ) 0. 140 0. 130 0.110 0. 130 0.619
(0.350) (0.340) (0.310) (0.340)

P R) 0.530 0. 460 0. 460 0. 460 0.379
(0.500) (0.500) (0.500) (0.500)

FEECT M) 0.180 0. 150 0. 170 0. 160 0. 893
(0.380) (0.360) (0.370) (0.370)

FKEEFUA(F L) 22.19 20. 20 22.56 17.53 0.017
(21.13) (20.21) (21.55) (14.78)

MANABA(F ) 1. 850 1. 860 1. 890 1.780 0. 695
(1.120) (1.040) (0.950) (0.970)

FREWATK AT 0.739 0. 736 0.783 0. 746 0. 580
(0. 440) (0.442) (0.413) (0.436)

A N AR 0. 870 0. 890 0. 880 0. 870 0. 845
(0.340) (0.310) (0.330) (0.340)

AL SEARE R 1L 0. 880 0. 840 0. 900 0. 900 0.158
(0.330) (0.370) (0.300) (0.310)

BEEARFREE O 0.910 0. 860 0. 920 0. 900 0.114
(0.290) (0.350) (0.270) (0.310)

KUz fiiTa] 0.130 0. 130 0. 140 0. 140 0. 984
(0.340) (0.340) (0.350) (0.350)

PRl S FUN IS 0. 470 0. 470 0. 470 0. 440 0. 834
(0.500) (0.500) (0.500) (0.500)

EH(K—) 0.230 0.250 0.250 0. 300 0.233
(0.420) (0. 440) (0.430) (0. 460)

FR(RD) 0. 360 0.330 0.330 0.310 0. 647
(0. 480) (0.470) (0.470) (0. 460)

FEH(KRZ) 0.410 0. 420 0. 420 0. 390 0. 861
(0.490) (0.490) (0.490) (0.490)

Ll (A 0. 590 0. 550 0. 490 0.510 0.110
(0.490) (0.500) (0.500) (0.500)

Ll (A 0. 240 0.220 0.250 0.230 0. 934
(0.430) (0.420) (0.430) (0.420)

Ly ( A 0. 140 0. 170 0.210 0. 190 0.156
(0. 340) (0.370) (0.410) (0.390)

Ll (4w 0. 040 0. 060 0. 050 0. 070 0. 246
(0.180) (0.240) (0.220) (0.260)

RUIRIER 257 220 272 240

L C PRI AL, B2 BUN 5 965 B T 1S o KBS A1 2% 0 A5 BT 3L, T a2 BURF 87 ifE BT
B, T2 F A2 IO B R B B9 £ B B, T3 [l i e 32 BORF 3297 AOAR B T 05 IO U A g s 8 L, 45 1 ~4
G T DA BEALZH B DA B P AR S . BReJm — SRS 1 RS 2 1) 22 5 1 35 M ) 22 100 logit BEZURY P {H,
i) mlogit At 1T A7 42 i A2 1 %) 232 B 45 SR AR 5 SE T 25k F AR Y P (o 0. 937,
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(D) EEFHI= s

BT REHLSLIG T, LR )T Fe A4 2 e A 25 SR A R 22 5% 38 3 R4S T 45l 4 B9 24 (BN
FE AR, #HI4E 40. 5% MRFAEHSHREIR,50. 6% 1 49. 4% M RFAEA BIRA LS
o 55 1 ~3 FJRIR T WA WIS il AR B A AR [ 25 5 5 55 4 ~ 6 1) S /R v o4 o 745 i 119 A [ ) 45
Fo TN AR B H RECS I Z BT AR — 3 (i — R R AL, 20 R A ) . B TORIE
R s il As i ) R AR

R I, 2 Rm G R TH(T) FMS A EERRA &S, HEHFARE(RLE3 F 4
) 5 T 2% F A B T T RE A% 8 4 i/ RPN AR S A R AR P I 8. 4 M E A (WA 3
%55, HERES IR ERMREEREG T 9.8 MEHS (A3 %6 3)), HTEGRL A
SRR B A YIE SR AR 0. 506 F10. 494, 6B I 9% FI AR 8 U K24 A4 0 AR S I Ah 78 =
PR TR B T 16. 6% F119.8% , FIREJR A . Ko 2% AR B T W0 mT B Kot A 17 R 224X+
R E R T SR R U LRI T R T A BRI EE R R AR R A AR, TR A R A AT]
XTI AR A T DR A A e B A5 B 1 B BT, X TR A MR A T N 1A
ik, PRk, B T #2000 2% AR =, ZE U RO & AE R RARMR A 1 00 F , REFAETIR AR H O A
BIANFEBE L, BORASCHR AL A SR AR R AR R T AT B, R At mT DU R 3RS S P AR
KA AT s 2 [ Bl T 22 1% 2 T v 2 A R A E R AR T R R, R A R A0 BEAS K
BER L A S A DR, O 2 A B T BT DU ik B i 2 e W AR R SRR B

EETFRNSREENTM

*3
(1) (2) (3) (4) (5) (6)
El=! AL BER E=! AL BER
A 0. 405 0. 506 0. 494 0. 405 0. 506 0. 494
TI( k&% R) 0. 059 0.090 " 0.106"" 0. 059 0.084" 0.098 **
(0.046) (0.046) (0.046) (0.045) (0.045) (0.045)
T2( S EF) 0.092 " 0.101°" 0.127 " 0.101°" 0.107 " 0.138 "
(0.043) (0.043) (0.043) (0.043) (0.044) (0.043)
T3(RAHF A + BUFEF) 0.145"" 0.173"* 0.214"" 0.155"" 0.174** 0.216""
(0.044) (0.043) (0.043) (0.045) (0.044) (0.043)
P A Y Y Y
XL 989 989 989 989 989 989
VLG R 0. 0355 0. 0355 0.0355 0. 0355 0.0355 0. 0355

RS N AR RMEIR . T p<0.01,"" p<0.05," p<0.1,

BUN ERE R TH(T2) GEGS B & 5 M K= A2 SRR 10,1 A 70 a0 (48 3 T 32 41 28 39 15 49
24.9% ) KRB RSB 10.7 DA /TR (A8 S T ME 21.1% ) RS ERE
13. 8 NE Iy R (A8 S AR 203948469 27.9% ) o X ULW], SR ALBUN 3505 B ol LU SR m R =22 2
RN FE T R ) B RO BRI TR AR B 2 AR

Rl A 2 E B TS BUR B 5 BT H(T3) R B E T R E SR EE 15.5 A
Iyl (AR S Taed 1889 38.3% ) . BURF I 545 AR 22 805 R0 98 FAS 2 50 2 ) 2800 LE
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BB AL EOR R AE R (T2) IEER X BB IO B HIE BAEAEHE R A C SR AR FE R AR B T
T AT RE A HE R . [l (e 9% FH AR TS BUR £ 345 BT (T3) , WRE #E— B T R
NSRRI, Hh w7 RS R EE 17.4 A2 (48 S T4l 835484
34.4% ), ARERSIREIEIE 21. 6 N E PR (A8 S TR AHME 43.7%) .

(=) EE T FRES T

H T REA ST B A ok 145 S8 T U2 Wi ] BB T AN ] AR SCHZ FRISCACTS 000 XUR: Al 4 A R L A
el ik BE AR DU AN B2 2 A TR (5 BT BN TR RIS IR B O SRS R B I i S B MEse i

(D WATEI . 2 4 Panel A E7RHZ IRGEWA B TP AL 0 H kAT 5 BT S BbE4s R, 26 1
~3 B ABARREAR 55 4 ~ 6 S AR R . BARM AR Ay A B 728 Ja ) 47 i 4 4 {1 2 v
TR R, AT BRI R , B KPR I 2 A RHIE R BE M B TR 2 1 iU KA 265 4 i e 8
JE& T R BN T A DR S ke A T XU 2348

(] 5 25 SR B, T F000) T S BE M A i 18 DR 2 A AR L G M A AR 8 R 2 R AR S e B K
BARRAE, IO 2 AU 75 8 T 1 2 4 5 1 RBE ML i 8 R 2 AR B O AR AR SR B 3 SR
Va5 BURF A5 BT ORI RI I S A0 2 G B S BON £ 5 B B & s 7 RF 4 A S SRR
RS EIR, LR, BT HANBUR £ 515 B T 00 FEE A AR R AR A S S R
IFBAFZ TR S s 9 S SN £ 55 B RS R S B i 2/ T R IE A R /Y
FHIE,

TR BEWATT A 5 B S5 R T G2 th T A BRI RS EEC & K. X T —
PRI ABAR R AR UL, T8 2 5 452 T T, R BE RO SRR B 200, LRk AC B R 21 I Al BE Al
e SMEME TR U, T TR T 55— SR A B A A T TC 52 ) AT R DR s G SR g g BRI
(Banerjee et al ,2021) , A PR A4 5L FOGE DL oo 728 Ath 477 %5 5 £ B A 0 0%, 128 1 XFE DL S il At A A 458
RIS

(2) WU fBE ], AR5 A — 2 RS SRS A S N8 IXURSE AR 16, R DA 2 e DAy XU fh e 5 g T
fIRAIPZE . 3% 4 Panel B Wi, BUAR IXUSS D S-S5 AVR2E A9 458 i 2 2 DR R B 401 5 XU v 44 v 201 A i 2
SR SRS ARRL (H 2 T B0 PR 2 S B A2 BRI, AN 2 s 2 FIR S8 2 UG 325
AR XS fi A o 5 AT SN o T RO 98 FAR B T HL(T1) (BUN £ B T8 T2) AL —k f it
o 9 AR B MIBUR 505 5 (T3) AT DA e XU Al 4 B2 IR R A A © AR 9 AR R
XA R BN H TR B, KURS i 27 550 s BN PR T BE 2 Al F A Y T RETEARAIR , BT AN 2232 B T Fil i 52
Wil o AEAEASHE A | IXURS: fiv S B IR A A AR oy R 22, T — BB IR AS 19 < B e SLRE W 25 4 = A 1 2R
R

(3) fEEREIRIL, 24 Panel C 4 T 4IRS A: A PR BRARDL /LM S5 53 . (EERRRIR DL 22 1 R 24 A
T A S22 2 0 B I AP A (B T ROR DB AR 3 55 R O SR A 2 90— 2, RV
FRERBLI 2 19 N A TT REIA S B LR B (9% Sk 37 ,2013)

MIEZ5 3R 7S, O 98 A5 B T BURIRE B4R = 1 RRR DB 22 B R AR O SR B (B AR
DT AR 5200, 39— 2P B0AIE 1 22 i i« R 2 T A 4 At B A XA H B X
I AR BT A N BEAT 2], XA A 1 XU 3 i F8 N DU 52 ), BT A5 B 0 AT 52 o g g
RO ZER R A SR B ISR AT REAE TA 1075 A B LU BB 58 20 i RS P ORI | Z HiT DA S iy
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M ARBA T IR T TCEE SR B2 RSO T, i LA 8 2 BUR B0 HIL 2 A pDl iz & | A T#8 7 Be
RS, Ak, BRI R B T HTRBUN 325 B dfd e TR B2 NS IR  (HE
XGRS AT IO 2 G BT BOFBA e BRI TR, R 32 200 T Bas SR W% GE 2ok A TR
PP R T, ARSI 2% F A5 BT 00 i RO DB AF AR S e JF A 1225, (B2 4R
JF AR R DAL R B I 2l AN BN 3 5 BTSSR T A s SR R

(4) BARMEHZE, 3R 4 Panel D ity 1 & BB R ARET 22 D 70 ALY A5 2R, H AP AL 42 ] 21 ) 2 1
R, A PR AR 2 D0 B A B DR R SR BE w8 T B i DR AR A 22 D i R 2 O SR B
TR RS T AT BRI 2D R S IR, S R AR 22 N A4 32 i 1)
LECEAEBRYT, A T U SR A R AT RE S A I RO 2R B2 A AL, A XA R B
5 PATEBIFFE NN B 7P OR IS 2 2230 R i Y2518 A — 0 ( Baicker et al. ,2012) i i FEAS BE AR A 1Y
AP S AT BE 2 AR B B 5 ORISR 7 B G048 5 T8 T REAS A 4% i B B4R B e R
SEAF AP IS R UL R AT S A 28 I 2 AT TIA TR B BE AR B DR A R g B A BIR 14 BR AP, 7 4 52 v
KIS R, S A R E R RIS S A T . MEZ T, R E B T IO A Re e ot Bef i =
AR 2R A S R E AR R, R BUR 3 S5 8 LR R AR 28 115 B 45 U £ 52—
AT A R SR

SRES
*x4
(1) (2) (3) (4) (5) (6)
A AL B A A% B2
Panel A. FEEFWA(Z )
<15 <15 <15 >15 >15 >15
PR (E 0. 383 0.578 0. 555 0. 426 0. 434 0.434
TI(XKFHFA) 0. 067 -0.015 0. 004 0. 025 0. 169 ** 0. 169 **
(0.063) (0.063) (0.062) (0. 068) (0.067) (0. 067)
T2 (B E5) -0.004 -0.061 -0.006 0.195""" 0.258 """ 0.256***
(0.061) (0.062) (0.061) (0.063) (0.061) (0.061)
T3(RFERT A + BAFEF) 0.141"" 0.109° 0. 191" 0.149 " 0.215*" 0.210*""
(0.063) (0. 060) (0.057) (0.065) (0. 065) (0.064)
JURILE(ED 519 519 519 470 470 470
WS I R 0. 0420 0. 0420 0. 0420 0. 0420 0. 0420 0. 0420
Panel B. XU fi1a]
Ed g Ll BAK AR BAK
FEH 4 ME 0.412 0. 500 0.471 0. 404 0.507 0. 498
TI(XKFHFA) -0. 062 0. 091 0. 107 0. 074 0.078 0.093°
(0.138) (0.131) (0.129) (0.048) (0.049) (0. 048)
T2 (B A E5) -0.026 0.119 0. 178 0.113"* 0. 106" 0. 135"
(0.123) (0. 124) (0.119) (0.047) (0.047) (0. 046)
T3( KRB + B EF) 0.119 -0.023 0. 058 0.158*** 0.203 *** 0.246***
(0. 120) (0.122) (0. 126) (0.048) (0.047) (0. 045)
PURIUE(ED 135 135 135 854 854 854
W JEH R 0. 0429 0. 0429 0. 0429 0. 0429 0. 0429 0. 0429
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{5 B TI00T % B R T8 B 7 ORI 5 oK B RE IR < O 1 BEAL S 56 1) UE Hhs

(%&)
(1) (2) (3) (4) (5) (6)
Ef=! SL3F B}5E Ef=! AL 3%
Panel C. > AfHERI
fa fa {5 A AR A
4 0.399 0.525 0. 507 0.441 0.382 0.412
TI(KABF ) 0. 047 0. 067 0.100"" 0.291°" 0.172 0. 042
(0.048) (0.048) (0.048) (0.141) (0.146) (0. 144)
T2(H A EF) 0.109 " 0.104°" 0.135"" 0.106 0.123 0. 146
(0.047) (0.047) (0.046) (0.124) (0. 130) (0.127)
T3( KB A + HAFEF) 0. 149 " 0.133"* 0.176 " 0.244" 0. 447 ** 0.478 "
(0.048) (0.047) (0.047) (0.132) (0.126) (0.113)
ML 866 866 866 123 123 123
VG R 0. 144 0. 144 0.144 0. 144 0. 144 0. 144
Panel D. J& 4 FHid B
= = b & & &
I 0. 425 0. 533 0. 542 0. 387 0. 482 0. 453
TI(RKAm%R) 0.115" 0.150"" 0.139"" 0. 005 0. 007 0. 039
(0.066) (0.065) (0.065) (0.062) (0.064) (0.065)
T2( B ESF) 0.109" 0.118" 0.112° 0.100° 0. 093 0.152*"
(0.063) (0.064) (0.063) (0.061) (0.061) (0. 060)
T3(RAH A + BUFEF) 0.194 " 0.193"* 0.196 " 0.137°" 0.144"" 0.214""
(0.067) (0.065) (0.064) (0.062) (0.061) (0.060)
XL 458 458 458 531 531 531
P JE M R 0.0338 0. 0338 0.0338 0.0338 0.0338 0.0338

E(D)FAREYERT A2 PO EE,; (2) 2R R ESFBAG PR 1S Zo;(3)@ERte“BE:

KM AR 6, 2 F T/ 2 AL %589 50% (12.5 2°) W) A R 43 ANk, B2 ) S R R B ANk (4) % T4 Rk

DL, MR A AR R P — A AT A B LR e A VLA R AR R AR R AR A3 A Rk

(5) 35 N ARMEAFHEIR, ™™ p<0.01,” p<0.05," p<0.1,
(M) SRER 30.00%

TERAE SR il i) T R 2 2R

27.60%

23.86%

25.00% 23.15%

BESRCEYE WEE (LA
2), Horb A 23.15% KA A
BN AR R A E T A R RS
TR 27. 6% BYR 2 AN Ry i A
b7 R B < DR BE R A R
JEZR 23, 86% RN IR T
IRINTA BRS04 5 7 R A i R AR 1
BEABESRNAA 4.25%,

20.00%
15.00%
10.00%

5.00%

0.00%

4.25%

BUFR SRR DREE IR
B2 XREEEESARNEZRRER

X 28 AT RER D N AR T BUR S T

(&) E RTINS 54
H R T IRERS 3 5

PSR E B SO R AR B TR, TR A

PRI

fi BEIR DL 22

RS FEENTET

“PRBE I FER”  BURHE S Al (R0 A GR3RAR” o i — 20 M AR ST R E )R] 1 Bl R S AR T fE
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JEERL, IR 43 TR BEA T T A 508 (LA S) o AT LUR I, o 3 IS B T B 1 R 2= AR R R s A 4b
FEBE PR LRI ) E /NGB R B AT REPE , 3 AT RE ot TAF IS BT Y AR R 1 3l PR B AR & BYA
7RG R LR E DO AP FE B AR ME LA SR AL 2 408 A 28 55 R e 5 [l I, SR BT Bk e AR R AR
TR A CARRERT AN Z O R AR s (B A 43 A SRR, R & BRI M 5 4R)  BEHTR
o UL (5 BT P E—E REE B4R T AR BRI A R B R R A (R R oK

BLI 3B 0, S HEAb 58 B R A BUR 32505 B AT LABBUD KA 28 ol T S AR SR LR BS Tik 52 2 k
FIRTRENE 4.9 DA ZP (55, 1% ), IRl 4352 BURF 505 BT 35 IO 2 A5 8T PR A5 AR 17k
FESORAVERTEE I 2 ; [ SR A AR5 2 AT DL 28 90 o AR DR g AN OB T i 55 2 DR ] e
13.9 NAIR(36.9% ) o XAE—ERRRE LAl LIS AT RAOT BUR AR S 23 SL BRI 5 R8¢ B
JAF 2 AP TE EE AR A5 SRS I RO A RA G VERET Rl AR B B ANS AT T2 e H S AR

& B F iy ALH 53 4

x5
(1) (2) (3) (4) (5)
N A AR e LRI T BE /N N AMEAT B ARBS

I 0.311 0.078 0.039 0.377 0. 089
TI(KA%A) -0.049 0.012 0.033" -0.065 -0. 006

(0.040) (0.025) (0.020) (0.043) (0.025)
T2 (BT £%) -0.037 -0.010 0.011 -0.036 -0.049""

(0.040) (0.023) (0.018) (0.042) (0.021)
T3( KymH% A + B EF) -0.074" -0. 000 -0.004 -0.139** -0.057""

(0.040) (0.024) (0.017) (0.041) (0.021)
XL {E 989 989 989 989 989
GRS 0. 0303 0. 0303 0. 0303 0. 0303 0. 0303

ELES R ER T p<0.01, 7 p<0.05, " p<0.1,

(73) EETRXSRETE & ANRHIER

ARXHEE TG BT TSRS PRS0 (R 6) o P 2H b R 2 AR X5 J R W] 4232 2% FH Y
¥IEN 232. 6 7T, 111 2021 - FL FE” IS LRANAE R 180 T, X BEHA , SCASTHE 77 1% BRI 12 AN J2 52 Ml 1k
FARTHBAR A A ST AR SR IR 0 F 2R M UL R T A SRS SRR AR, A, A Sk
B, RIS AL 2% AR S T FURIBUM 545 8 T 100, 7T DA fnb 35 2 e 3 2 19 o s P 32 0 4 (50. 947
) o K AF ST Bk S8 B — A S Z A W] BRI T2 SR,

BFEFRXMSREAESEENERER

*6
(1) (2)
AR 9% CIE: 274tk g5
T A 594 232.6 232.6
TI( X A) 5.627 5.506
(24.134) (23.766)
T2(H AT EF) 50.211 49. 168
(43.026) (38.583)
T3( KRR + B EF) 43.987"° 50.947
(26.250) (26.223)
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(%K)
(1) (2)
AR 2 Az 3 H
AL Y
PURIIE(ED 989 989
TR R 0.0109 0.0109

RS O AR R . T p<0.01, " p<0.05," p<0.1,

(£) EEFIXE L RERASENREER

ARSI S AR A O T AR R AR O 5 PR At ol 7 PR B I A e AR (LR 7) o [l
S PG 2 HIE BB £ A5 B AR TR AL Rl B RIS ) B = 7 7.8 A
Iy a3 (40.8% ) o XFRM] A5 B T AT ISR iy B AR I S ol it B O 6 1) 0SB, DTG k2 2+ [ oL A
FECRIS T S (9 A Ji& o JSL DA AT REAE T M 9% A7 B B /s DR 2 A A IR R e 7 B A R, 7 228 S 4= T
F1% P 5 AU e R 68 T ] A A A R 22 5 XU , o A 18 DXL T TRUR O I B R A DA B g S 3L
ol it B DR S 23 AA B AR KT A BUR 32 S A5 SR 7% 000 Rl A e O B BE 8 AR AT BUR 5 F1 g 75 45 , it
T 48 1 R A X R ol P B P £ AR SR

52T W Bl R 32 R B R R 2 4E

x®7
(1) (2) (3) (4) (5)
RFEA PMABA(TFAA) SRS )
<2 =2 AR g
il ¥ 0.191 0. 368 0.412 0. 188 0. 206
TI( X% A) 0. 030 -0.036 0.071 0. 032 0. 074
(0.037) (0.052) (0.053) (0.039) (0.117)
T2 (B £5) 0. 039 -0.034 0.083" 0. 053 -0.063
(0.035) (0.047) (0.050) (0.038) (0.091)
T3(KIRR + BUF EF) 0.078 " 0.027 0.114"" 0.099 " -0.042
(0.037) (0.050) (0.054) (0.040) (0.094)
FURIIN(ES 989 443 546 854 135
HERR R 0. 0358 0. 0358 0. 0358 0. 0358 0. 0358

FE () FrA R TR 2 PRI AR R (2) RN A WA R P ALEUE 2 T-IC; (3) il sty R il
A i gk RS A1), 7 B B A i 3B 50% (12,5 20 T DAy XIS B 24 %, B 22 U S XS, PRGBS 5 (4) 455 R AR
fEFRAELR ™ p<0.01,"" p<0.05," p<0.1,

(/\) IR e

ASCHE T T PRI R SIS AT TR S . R 2 W ologit 175 OLS A1 45 R ILA —F
ASCHE—H 10 rEREASHEEIENRE (MR w AL S KE2E EREAE), £3 SR EHAL
Y25 RAE X T TR HA R
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FE{R AR  logistic [E])7

=8
Logistic Logistic Logistic
AT ALK BER
it A P4 1E 0. 405 0. 506 0. 494
TI( KAHEHR) 1.285 1.417° 1.506**
(0.183) (0.064) (0.030)
T2 (B £5F) 1.528*" 1.563"* 1.797 ***
(0.020) (0.014) (0.001)
T3( KAmH + MG EF) 1.914"** 2.101 " 2.568 "
(0.001) (0.000) (0.000)
L 989 989 989

(D) A A 7 2 PR RTINAS R (2) 5555 MR MER Y Pal, """ p <0.01, 7"

Rl NESRER(1-10)

p<0.05," p<0.1,

=9
(D) (2)
=) El=!
Xt REZH Y (8 4.914 4.914
TI(XHBLHF) 0. 190 0. 189
(0.212) (0.211)
T2 (B £5) 0.733*** 0.768 "
(0.192) (0.195)
T3(KRAES: + BURES) 0.581 """ 0.620"""
(0.199) (0.198)
AR Y
LI 989 989
WG R 0. 0250 0. 0250

AR S AR AR EIR, T p<0.01, " p<0.05," p<0.1,
M. gt 5L

ARSCE I — A LR T B TR RAHAS 5 RN T RS T R i, B, T
FLYZA RIS NI R B 201, 1) % B9 7 Bl HTRIRURS: 1 Al 450/ B ARSI S g AU, 9% AR B, 4 it
CBUNESER, RS EEA O BERT . BFFE R, SO 9 AR T TUAT LA v DR A Dy FLACRES
WSHRAEIE,  BUF EF 7 E BT LR s K2 A SR UL R e S R B . RN L BU
ETF B 2 G BT LA — AR SRR A B R RO SRR SR I, S BvES Rk
B, B G o RS B 4 A% | 1 AR B2 | L A i PR PR RO S A &%, (58
PO A AR SR AR R B RIS AT e A T o DTSR, i 5P AR 1) 7 8 T LA 25 5%
W] HAT B AT AR G T PRI A ] ) AR A S 5 b TR A, 38 T LA 8 HON ACRES B S AR ) S Il 4
fem 1P BAERER IS O DTS Bl o A3 JE R e 78 7 (B 9 IR 2 3 R 08 e 9 - ST T MR ™
R PEEAN TR R B AT RS R ERE T . AL, BUR AT DL RLUH RAF B BURFE SRR RS IR S
T, WD b TE PR AR S (R AR AN e ), B o b SE R AR Y m] 352 K e
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The Impacts of Information Intervention on the Inclusive Supplementary
Medical Insurance Demand : Evidences from a Stochastic Field Experiment
SHEN Meng-han,ZHENG Xiang-rui, YE Xiao-yang

Abstract: How to raise the participation rate of voluntary medical insurance is an important research subject for health econom-
ics. Many places in China have introduced inclusive supplementary medical insurance. However, due to problems such as low par-
ticipation rates and adverse selection, this insurance is facing the challenge of sustainability. This paper uses a randomized experi-
ment to examine the effects of providing information on the cost of major illnesses and " government endorsement" information on
college students’ willingness to participate in the inclusive supplementary medical insurance plans. Results from a field experiment
with students at a university in Guangzhou found that both kinds of information intervention significantly increased college
students’” willingness to pay for their own and their parents’ participation in the insurance program. The possible channel for the
intervention to lift participation willingness might be that it could raise the insurance awareness and protection needs of the young
population , while the " government endorsement" information could reduce people’s distrust in commercial insurance operated in a
public-private model, thus increased the young population’s wiliness of participation. In addition, the information interventions also
had a significant effect on the young students’ willingness to enroll in other commercial health insurance plans.

Key words: information intervention ;stochastic experiment ;inclusive supplemental medical insurance ; government endorsement ;

costs of major illness
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