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1 XS 3 s i DRSS DR 7 T OUL B R S 0 ) SIS B

TEENE

*1

5 i At L
RiskAversion_Num BRI N TE PR B A RO =4 P9 I SR 7= i 1 B o
RiskAversion_D BRI N AE LR B A RO =47 PG SRR B 7 i 9 i T 2, DU 1, &5 T 0
RiskAversion_Type B ARG N TE LR B A BT =4 P SR 7 i i e 2
Claim BRI A H o FRIGE B 1, 5 R 0
Paidmoney BIORRS A LR R BRG] (Y BRI 22 401 (T ) 4 A B B O
after FARBAJE T 2018 4E3 A 1 HE 2018 4E5 H 31 B, UHL 1, 75U HL 0
treat R PR E TRl MR R, B 1, A5 U 0
Age BRI NAEBLLR I Y 4 1%
Female BARES A BIER Lo PRI L, BRI O
Amnt BAR IS AAE LRI A 18] 249 78 R DRI 4 40 (T
Term BARBS N AE LB A [ v 24 7 1 DR RS 1 B (47 )
Duration HUNSYNSPN S SR
MinorType BAR IS A AE LRI A [R] 7 24 28 132 RE B B
MinorTimes BRI AAE LRI TR] P 24 72 (1 5 RE 5 BN TR
MinorProportion BAR IS ANAE LRI A TR] 24 78 (9 SR RE B BRI 01 5 TR AR I8 42 B 1) L £91)
MajorType BAR IS ANAELR A 18] o 24 22 (1 B RE R 5
MajorTimes BRI TR LRBS A 7] v 249 2 11 5 2 9 B U 4
Province BB N SITAR 1928 fy
Prem BARBE ATELRBS & R T 292 PR 2% (L)

ik 3 AU 4 WA RS B2 P B XU, 43931 A7 Claim, AT Paidmoney, ; Claim A P 245
H I, Paidmoney, R FARYE T 19 LI 4 80, O B0 7R R AR i, B2 1 RIHBGR 3 IR0 A R R
treat, , Fr AR i JB TSR PR, W) reat, U1, 254080 i J T30 ARG, WU wreat, B O, {52 2 AR 4
(A% 1 AE B2 after, 25 IR00 i (AERLH7E 2018 4E 3 A 1 HE 2018 4E 5 H 31 HZ[a], ] after, B 1, 24
BHAE2017 4512 A 1 HZE 2018 422 H 28 HZ[a], 1] after, L O,

A M A A HE P SRS (Age) MER](Female) FRFS 4280 ( Amnt ) PR HIFR (Term) X
K 7 & KAL(Duration) &3 (Province ) FIFRGFRFAESE . Hor, XU 25 85 R AL ( Duration ) AR PR AE S5 H F
HH RS OLI A 1 ST 8, S DRAEAN ) I 5 P A28 PR B JFG ) e R 00 B AT e, P R A 28 H 7 2018 48
3A 1 HE2018 45 A 31 HZMH, BT OLAISEHT#E 2021 4F 5 A 31 H R AAR HAE 2017 4F 12 H
1 HZ2018 42 J 28 HZ[a], K LLAI ST 2021 48 2 J1 28 AV, B APRFIEAD &2 it AR B 1Y
EREBORTAL L (MinorType) S BOREIIR IR Minor Times ) FEAEBORTEIRAN 5 45 RS 49000 L 11 i
norProportion ) | FLAESHL kit (MajorType ) FLAE S HIE K HL ( MajorTimes) .

(Z)ERGEESH

L L O AR B S P B 5 O R K

G, DA% B[R] 26 R P 6 72 i ( 608538 MR & 7R e AR iR E R I ) M REAS TGI8 DA PR
Jo i HEE (B 2) B2 L PR G (B 3) R R fE 18 4E3 AR (L e & A%

COF 7 D2 UL 530 1 = 6 6 B 4 L 1t 0 547 A 0 0L 96 LR 0
A — RN R H NS MEEE, WA Sl ATl 22, AR 22390 [ 35 38 1) SR AT 5t 2 35 280 sl ) 8 1) 580 , 3 dn
Finkelstein at al. (2006) ,
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M), TS O BRI ER B G FH P K A T A T, 0 P 2 ) 4 ) 3 0l s ek I 9 i i 51 17—
EEMBH

60000

50000

0 0
201709 201710 201711 201712 201801 201802 201803 201804 201805 201806 201807 201808 201709 201710 201711201712 201801201802 201803 201804 201805 201806 201807 201808 201809
NI (46—~ F) IR} (4= H)

2 2018 &£ 3 ARG ERKREAL 3 2018 F£3 ARTEERM AP

2. A R R S W, 3 B AN T S AR b

e, T RAIELE 2018 4F 3 ARG, W AR AR K R 5 | A P 22 5 R AU Z 5 2018 4F 3 /A
S < ANAR TR0 B4 R R G (A R R P R I R R N A 7 T R R A AT AT e AR, A
I, R B HE 2018 4F 3 ARG , 358 B R e 7™ fh e R A kA B AR, AR SCHR T T8 —
AR .

R 1. 7F 2018 4F 3 H i Jo 488 RS 32 16 A 2 0 TR R AR A8 1k

EEXTRTHE 1, A SCI A SIE (] IR R 4N R

Inprem; = a + 3, after; +y Control; + &, (1)

Horp i R T AR , prem, FRZFE § MR PRDY , Inprem, EIOEUS 55, BIHE 1 1
BPGFEAE 2017 4512 H 1 HZE 2018 455 A 31 H FrA 538 M 5 K5 A PR BAIINE . after, S [i] HE 400
Ang AR JEF 2018 4E3 A 1 HE 2018 45 A 31 H W after, U 1, HWHL 0, X —SCF &4 il
T H AR M0 CRES 240 TR B PR S 2 SBR[ 8 hir A0 P I A 48 0 B A 80 e, S
BUEEhI, 9 T HEBR RS A 5% 0, 75 SCX Inprem, X — HEZEAS BETE 1% F1 99% WY /KF- b 64746 B Ab
O B, R B 2018 41 3 H Rl 5 8 AR R 6 9 2 A0 T R K AR R

MUEZE AN 2 TR, FERs i T PR BAARRAE A8 075 1 A2 550 R B o 61 52 55007 DA |, after (14 ZRECR 3%
DCHEHIE T HTEE 1, BARATE 2018 47 3 A HiiJe , 538 M B 7 7= i o & AR B AR Mk, PRt 3
R R B 5 | P 25 5 ANAN 32 31 2018 4F 3 1wl < AR T 118 Sl o B s 1) S i

LEREERENTEETL

xr2
(1) (1)
VARIABLES Inprem PREAFHE P
after -0.003 A4 153 18] 8 R =
(-1.413) I o ] 5 R 2
Constant 6.576 """ XL %5 149024
(16.430) R? 0. 904

E A OLS B A i UK A S o o fi,

%, T&R,

3. Pl R R I 5 K R S ) R I S 2 S

PE— AP AR SO SRR 1 B Rh R, 388 A R 6 AP 388l o e 6 A7 A 1541 A 2 Bl 8k
JE < A AT X — 22, F P T AR a0 5 Sl 7 R A R R B v A
AR PRI, AR SCHE T SR B IEAN R F R G 19 0 R A7 A S5 25 5 B 1 158 AR R

B4R 275 2018 4F 3 H ZJ& , 5 HA R 0 AR LR IS AR HG , S0l R PR 52 A 5 0 I 0 B 28 22 52

FEXFATHR 2, A S S E R R

A MFIRGIAS I AE 1% 5% 1 10% K



1 XS 3 s i DRSS DR 7 T OUL B R S 0 ) SIS B

Inprem; = o + 3, treat; +y Control; + ¢, (2)

Hirp i FREE | AR, prem fCFRES | DRI SE , Inprem JEHOEUS 45K, Aii$e 2 19
BARAEAIE 2018 4F 3 1 H 2 2018 4F 5 J 31 H AT 0l R o 95 6 138 s ek 5 I 14 P S L £
treat, & MR AR &, A PR 00 1 J8 TR0 AR EE G, 0] treat B 1, A5 PR PR i J& T3 38 AR A BB, W) treat, B O,
X —SEUEBEER] T AYAEWS E PR BS A O TR 2 TR | A AR A T P B Ak £ [
RONE o HErP R AR R AE A 35 3200 it D B 1) 258 0 928 95 B0 HE ( MinorType ) | 558 4 %< 9 24 % X %8 ( Minor-
Times ) FEAESI BIGAR (5 5 TR D) B 8 AU LA ( MinorProportion ) | BEAE 53 4 (MajorType ) | FAE H<
P BRI UCE (MajorTimes ) o e REHLIE ST, Sy 1 HRERAS 3 (B 419 B2 0], AR SCXT Inprem 33X — 3% 2278 5 7E
1% F199% HKF EHEATAR AL B, WPk B, AW, UEWITE 2018 4F 3 A ZJ5 , 15 oAt i il 2R K A
L, 8l R R % 6 1) A 0T 3 2

BHHSE RN 3 Frs  FEFEH 1 O BRRIE B A RR IR R4S 0 [ 2 R0 LA JS | treat B RBOR .35 . X
WIHAIE THTHE 2, BERATE 2018 48 3 5, P AU T 380l R ek 52 s 114 3 Sl il 4 0355 3 A8 AS [
TEPE TS [R) E R 6 1) 5 A 2[RI AN 35 22 5

HRMEERSLEBREERENTEEER

=3
(1) (1)
VARIABLES Inprem MajorTimes 0.1427""
treat -0.053 (22.710)
(—-1.448) Constant 3.299 """
MinorType -0.009 """ (9.075)
( -12.604) PRERFIE =
MinorTimes 0.093 """ B 1y 8 78 BRUNE 2=
(19.109) PUINE-e 108063
Minor Proportion 4.678""" R’ 0.921
(63.476)
MajorType 0.005 """
(21.905)

(—) &gt

T MR 2018 4F 3 i SK 3t 308 R e R 14 FH 55 W SK Rl s R I 14 P A KU RO R
F 225 BAEBIRE 1, FIEBR e IR

RiskAversion, = a + 3, treat; + vy Control; + &, (3)

B 1 BIIEFEAZ 2018 43 1 HE 2018 4F 5 J 31 H A0 JT A 184 5l o 2 5 o £ B4 080 £
LAR 2017 412 H 1 HZ 2018 4F 2 H 28 H ARSI A 5 38 R A B S i, o i 205 i A
PRELIMAE | RiskAversion [R5 1 AP B 7 1) XU IR EAR B, 2 % Bauer et al. (2020)  Meza et al.
(2001) F1 Cicchetti et al. (1994 ) , A SCHRE T =AM B XURS: PRI AR BE 8 475 : Risk Aversion_Num, | RiskA-
version_D, Fll RiskAversion_Type, ., treat & HEFL AR 1, 27 R 50 1 J& T I I 216, D) treat L 1, 75 U HC O,
X — SRR T AR R ORI A ORI RS AR A I AL i [ R AL e 2
BERLIE ST,

AR B, IE R WIUEHIARXT T 2018 4F 3 F 7 1A 25 368 i el 6 1) T, A S8l s e 1) D
JRURS: DR A 2 2 AFDX By, DT 60 T 37 AL A D J ) T 1) B R 20000

PRk, 9 T HE 2018 4F 3 H Bifl K E BB AT, 55 2018 4F 3 7 W K58 R E R B Y
PP TR RS DOEAR BT Ry 22 5, B0 ERse 2, AR RY B E R

— 9 —
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RiskAversion, = a + 3, after; + vy Control; + &, (4)

B 2 RUIFEAE 2017 4F 12 H 1 HE 2018 4F5 A 31 H AR B A - A EE 26 f B NI
Horp i BRI PA G , Risk Aversion AFEE 1 B0 A RS DO AR B | $8 45 B Ay ik S AR
RY(3) A, after, 2B B B FUAR & 27 0R 5 1 B9AERCHAE 2018 A3 H 1 HE 2018 45 H 31 HZ (8], 0]
after, UL, AL 0, X —SSEBC 2R 1 B4R ) ORI a3 PR IS I PR | 5o 61 7 500 A1
TR 3 1 € 3800, & = REALE B,

AR B, TR W BEHIARXS T 2018 4 3 ) 1ij ) K38 36 i e B 1) T, 2018 4F 3 Ji5 T S 38 it
TR A P XS, R B 2 AN BELER DT 36 0E T 373 A A 7 B ) A ) e 228000

0T AL 2018 AF 3 i SK 3t 308 R e R 14 5 W SRl e I 94 P A KU AR A ) 2
S, R 3, AR B E AT

Risk; = o + B, treat, +y Control; + ¢, (5)

R 3 AOBERAEASZE 2018 4F 3 1 HZE 2018 4F 5 J1 31 H AL i A 1840l W o 5 G A UL M {1,
PAK 2017 412 7 1 H 22018 4£ 2 J] 28 H A 2800 JA7 55 3 J e 2 s R FROUEII (B, e i 3RO 1 A
PRI , Risk, [R5 § DR P IR AL, 20 5128 Claim, 1 Paidmoney, U, treat, & M $U 45 &, 7
PR i TR RS, I treat B 1, AR IR O, 3k —SSUEBCTHE S T AROAEIE VD XU 2 55 7Y
KA AR A DRSS AR e AU - T AL 0 [ e RN, e 2 BERLALSh T,

R B, F A, WIBEHIARXS T 2018 4F 3 7 i I K 38510 R 12 5 ) FH P, Wl Sl ek s P
JRUIRSE ME 3R T SRR, AT 56 1E T 37 AL A A B S ) o) B 5800

R, #2018 4F 3 i K58 R E B Y L 5 2018 48 3 i Wl KK i R I )
TERS AR L2257 i 4, [T AB R BSE IR

Risk; = a + B,after; + -y Control, + ¢, (6)

s 4 FIEHRFEAE 2017 4512 A 1 HE 2018 455 H 31 H A R0 45 -3 b 5 B A S 0L
Horpr i RR% i AN ORPLINEL, Risk ACRES § ASPREHT A9 XU 3R DO Ay 38 Jy ok 5 [l A AR Y (5) —
@, after ZRT ] AL & A7 PR JB T 2018 453 A 1 H % 2018 4F 5 1 31 H , WU after, R 1, 75 I HX
0, X—SEUFBEITE] T T BIAFIY PR ORI A ARSI R | B FRR AE R P T A 2 3 [ R 0

IR B, 1 2 DS BAR T T 2018 4F 3 Hir A 3K 38 hie 8 16 1 7, 2018 4F 3 7 i 1 3K 3538 fi
TP 0 FH P XU M 2 P 0T B i, DA T 56 1 7 3 DY A7 2 B S 194 335 ) S 8800

(Z) #iR ST

e 1 AR 3 AECEAE AR 2018 4E 3 J1 1 H 2 2018 4F 5 J1 31 H A0 B A 0l h = 95 6 £
DI K 2017 4F 12 1 H 2 2018 4F 2 J 28 HAERU T A 538 i e o O B, 23t 111401 AL,
IR PEGTTANER 4 B,

s 1 A% O R AR B2 KU DO AR B, Mg —Fp s i 775X, RiskAversion_Num “F3{E K 1. 430,45
W2y 2. 523 AR ANFE PRI BT —AF NE A SE T 1. 430 MR = i, RiskAversion_D FJ-F
PIE R 0. 188, fRFA 18. 8% MB PRI A FE L 5 AR SR — 41 P W SE PR B 7= 1 8 KT 2., RiskAver-
sion_Type “F-Y{E N 1. 177 ,Frifi 22 R 1. 956 AXRBAREE ANAE LR AL ST = NP SE T 1. 177 FpR
Bz 7™ i

BB 3 AR PR A A XU R AR A, AT P b 87 4k D 5, B (Claim ) 3f€ LA 100 7R, P24 (E 0

®©  NEEERE AR SR AT et 2018 4E 3 H 1 H ZE 2018 4E 5 H 31 F A4 B0 IR T 2 06 A B0t B 1 L i &=
2021 455 A 31 H,2017 A 12 A 1 HZE 2018 52 A 28 H (1%l I B g iR s H I S 8 2 2021 452 A 28 H

@ CHARIERH AR S S OLRY AT M 2018 4E 3 1 H ZE 2018 4E 5 J 31 F A4 M58 IR B L 0 A B0 1 B 1 Ui &=
2021 45 A 31 H,2017 4E 12 A 1 HZE 2018 4F 2 H 28 H 1% {9 B B0 B I 0 A & 2021 4F2 H 28 H,



1 XS 3 s i DRSS DR 7 T OUL B R S 0 ) SIS B

0. 794, brifEZE N 8. 873, UL S REA A KR 0. 794% , BRI 4% ( Paidmoney ) “F-YI{E K 995 JT.,

s 1 BRI 3 A% O F AR 2 treat , A5 DR B8 TR0 B S I, IR 1, A RO, treat [ F-34(H
H90.316 ,brifEZER 0. 465 ARRFEA TG 31. 6% B LRI BN R E LR
RS - XM RIZ 1 FORIZ 3(N =111401)

4
variable H{H PR f/ME 25 p ¥ | S0 AriEk | 75 M | ROKME

RiskAversion_Num 1. 430 2.523 0 0 0 2 12
RiskAversion_D 0. 188 0. 391 0 0 0 0 1
RiskAversion_Type 1.177 1.956 0 0 0 2 9
Claim x 100 0.794 8.873 0 0 0 0 100
Paidmoney () 0.995 13.940 0 0 0 0 750
treat 0.316 0. 465 0 0 0 1 1
Age 36. 678 9.424 18 29 36 44 60
Female 0. 476 0. 499 0 0 0 1 1
Amnt( ) 145. 756 91. 637 5 100 150 200 500
Term 87.955 17.754 1 80 80 106 106
Duration 1109. 100 57.700 1004 1046 1126 1156 1185
MinorType 31.192 22.928 0 0 30 60 60
MinorProportion 0.182 0.113 0. 000 0. 000 0. 200 0. 300 0. 300
MinorTimes 2.249 2. 140 0 0 1 5 5
MajorType 91. 205 27.791 30 50 110 110 110
MajorTimes 1.072 0.419 1 1 1 1 7

[l RLA P e — RN PE R AR 5 A8 T P A94R8 (Age) PEJ] (Female ) | PR 4 %0 ( Amnt ) | PRI
HARR (Term ) | T 2 45 53 ( Province ) , LA S — SE [ FRRAIE A1 5 12 300 7™ i A B 19 6 00 98 98 200 & ( M-
norType ) FRIE P BB (5 B[R] PRz 43 %51 19 EE 51 ( MinorProportion ) | $2E %2 95 BRI YR AL ( MinorTimes ) |
FERE R B (MajorType ) | FERE R FRIFF VR KL ( MajorTimes )

VRIS (Age) 76 18 % 2 60 % Z ] SEYIME R 36. 678, rifE 224 9. 424, Horp 25 43 B0 29 %7,
TR 36 X775 IMUBUZ 44 B A 47, 6% IR A etk . TP ARS8 (Amnt) HE4T T 1 234
B 99 S B 4s AR FE H T oC R A onZ b, F3MEZ S 14. 6 310G, ifE2E2 9.2 Jiot,
PO 15 o0, AR HARR (Term) M 1 4E5 106 45 ASE, Horp 106 EACR AL AR N 2 & S (E N
87.955 4, XS Z 52 K E( Duration ) ~EX 258 1109 K, FAE 5 £ ( MinorType ) ~F#1{H 4 31. 192
A BRRE PR FRIGT A 5  IR) RIS 4 451 1Y HE 491 ( MinorProportion ) - YA{E A 18. 2% |, 2 595 BRIGE R %X ( M-
norTimes ) *FEH{E N 2. 249 WK, FAE SR EE ( MajorType ) *EH4{E M 91. 205 Flt | 5 E %5 9 BRIF R EL ( Major-
Times) *Fk 1. 072 K,

i 2 PB4 BIBFFEREASE 2017 4F 12 A 1 H 2 2018 4E 5 H 31 H AR T A 35 Jfe o 952 6 £
B, Mt 149024 ASULINE . FARVES IR 5 PR,

B 2 BA% O PR A f 2 KU DO AR B, A7 = A lif i 773X, RiskAversion_Num “FI{H K 1. 572, 4%
WEZ Ty 2. 484 ACRBARESE NAE PR A BT —AF NE AL T 1. 572 MR F= i, RiskAversion_D FJ-F
BIE M 0. 205 ,4C3RAT 20. 5% IRHEOR IS A TE PRS0 A B30T = 4F P9 I S PR B8 7 i i 8 KT 2. RiskAver-
sion_Type “F-¥{AN 1. 314 FrifE2E N 1. 926  ARBORFSE ATE PR B A RLHT =4 NP 3E T 1. 314 Flf
B2 7 i o

Bk 4 A% PR AR B 02 KU A 38, A P A 2 5K R (Claim) 2 DL 100 JE 7R, 34 1E K
0.516 ,bpiEZ N 7. 165, UL AEA A IS R 1 0. 516% , BRIR 4% ( Paidmoney ) SE-XI{H A 605 T,

ik 2 ARG 4 f9R%C FIAZ BUR after, 77 0R B H 72 2018 473 A 1 H #2018 475 H 31 HZ i
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WEC 1, A IIE O, after BF-YIME R 0. 489, b2z 4 0. 500 , R FRAEA A 48. 9% ML JE T H1F &4
5, B 2018 4E3 H 1 HE 2018 45 H 31 H.,

AR A P e — RGN AR o, G048 P B4R % (Age) (P51 (Female) | PB4 % ( Amnt) ([ F
HIFR (Term) FIFAL2 1) (Province ) . FHPVAERSTE 18 2 2 60 % Z ], SF-HI{H Ay 34. 090, brifE 2= 4 8. 312,
Ho 25 MU 28 % P BIUR: 33 %75 MR 41 ¥, A 44, 3% BIRIRS A Ltk . PR
SRIT T 1 B0 99 i K 4 RACEE  7E BT OoC E R I ez ] SEEMEL N 12,6 5o, brife
N 9.0 50, FACEUE 12 Jiot, IR 1 4E5] 106 4R, Hid 106 4FAC RO IR A2 &

SERIME R 79. 581 4F, XUES: % #8 KK ( Duration ) SE4424 2k 1146 K,
RS - 3T BRI 2 FAMRIZ 4 (N =149024)

x5
variable HfH bR F/MA 25 ik | 50 g | 75 i | RKRME

RiskAversion_Num 1.572 2.484 0 0 0 2 12
RiskAversion_D 0.205 0. 404 0 0 0 1 1
RiskAversion_Type 1.314 1.926 0 0 0 2 8
Claim x 100 0.516 7.165 0 0 0 0 100
Paidmoney ( 1) 0. 605 10. 983 0 0 0 0 1000
after 0. 489 0. 500 0 0 0 1 1
Age 34. 090 8.312 18 28 33 41 60
Female 0.443 0.497 0 0 0 1 1
Amnt( ) 126. 473 89.583 5 50 120 160 500
Term 79. 581 14. 950 1 80 80 88 106
Duration 1146. 022 25.237 1096 1125 1153 1165 1187

(Z)OHARER

1. HR A AT RURS: OB B 25 5, U3 I 1) e R 45007

B, AT O A A5 R, W SR T K T 3 R A A IE 1] S BN, B4 KR4 Hemenway
(1990) F1 Finkelstein 55 (2006 ) FUAF 545 R, FBE 5 T 4723 W 5 | KR DR AR BE BT ey N o 1T RS DR A
JEE T g ) N TS IR A6 7= i S 6 B AR s e, SRR AT o T AR A B AR 2 A S AR G 7= i R 2 2
FIHE <32 Sl IR bR D0 AT AR PR 0 Tl R B 1 e, DR R A R R v ) P B A T RE B S ih
WA ST 07 16 I B |, 35845 W I 5l o e

PRI 1, RIAHXTT 2018 45 3 1 ir ) K 385 58 i 29 r 1 FH P ) ST 3800 D e 28 6 19 FH P XL
B DR B AR B R, MIASE SR ANER 6 From, LAERE (1) F0 A9, 4 < FH P 26 DR B AR 80T =41 N I S
RS 7 i R S A Sy JRUS: DROBE R B85 1) B o, ZE S ) T DR BLRRAIE | 5 Al RR AE R 48 03 1 58 250 LA treat
B ZRECH 3. 672 ,7F 1% /KFE T IE B2, ULWAAHNT T 2018 4F 3 H Aif M S 3% 58 {5 16 1Y 1 7 (treat =0) |
IV S 350 il i B2 s 4 FH P treat = 1) 76 P B S5ORT =4 N IS T 3. 672 AR 7= i, XU DR L
EWE, R RS (2) FNREE (3) F Jeie (il R R 5 20 i P i XU RO AR B, e 453 T fR B
FRAE (B8 FhARAE 148 13 [ 2 R0 LU | treat B REITTE 1% /KT FIE 2, SEERS 0 I SE 15 B0 0 IE T 1
V1, T A AR I ) D DR, DR TR AR X B &y, PRI, ERR B T S W 5 | IR DR 32 A v 119
NHEA77E B S B IE T e B0

E— 251, AR TR T S A AR L T SRRSO, - 24 IR B DR 3l o (IR o0 FH P e 6 T
WA KSR AR EE R G, AFDG T 2018 4F 3 H i WA S35 AR E 2 B 1 FH P, 2018 4F 3 H i I 3K 3153 i o 9 s
B P DRSS R R AR SRR, 2 T ORISR 2, BIARXT T 2018 4F 3 7 i ) 3% 32538 Jife 9 16 114 FH
F1,2018 4 3 5 W K153 s T 6 149 P XU DRRE B A X BEAIG



1 XS 3 s i DRSS DR 7 T OUL B R S 0 ) SIS B

MHHZE RN 7 Fros, LAEE (1) S0, 5 FH P 7O B AR S50RT = 4F Y I S ORI 7 il i B VR
JRUBSE: DB JBE 11 B o, e o) T DR BRRAE B o 1 7 007 A48 10 [ 2 R LA after 9 R ECH - 0. 122,
TE 1% AKCF Nk 2 UEHTAE X T 2018 41 3 H FiTile) 5538 bt 8195 5 i FH P (after =0) ,2018 4F 3 H 51
S S R (1 ] (after = 1) ZEORFAESCRT = 4E N, P28 /D I SK 0. 122 ASOREE 7 i, KURS: DRI R 8

BEHAL,
REREEEER -RIZ1
*6
(1) (2) (3) (1) (2) (3)
VARIABLES Risk_Aversion Ris.k_ Risk_ Aversion| VARIABLES Risk_Aversion Ris.k_ Risk_Aversion
_Num Aversion_D _Type _Num Aversion_D _Type
treat 3,672 0.529 """ 2.137°* MinorProportion | —1.905 *** 0.015 -1.961"""
(23.099) (21.318) (18.267) (-5.224) (0.259) (-7.034)
Age -0.012""" | -0.002"" | -0.015""" MinorTimes 0.330""" 0.052 """ 0.156**"
(-14.165) | ( -14.374) | ( —=22.471) (14.965) (15.712) (9.423)
Female -0.155""" | -0.020""" | -0.161""" MajorType -0.016""" | -=0.003""" -0.004 """
(-10.940) | (-9.095) | ( —14.977) (-14.167) | ( —16.378) (-4.417)
InAmnt -0.522""" | -=0.092""" | -0.497""" MajorTimes -0.003 -0. 004 0.082 """
(-48.140) | ( —49.871) | ( —=60.650) (-0.112) | ( -1.147) (4.663)
Term -0.017""" | -0.003""" | -0.003 """ Constant 10. 880 """ 1.764°"" 8.408 """
(-25.492) | (=27.123) | ( -6.713) (77.739) (75.458) (78.593)
MinorType —0.048"** | —0.007""" | —0.034""" || &1 EERNL = = =
(-13.336) | ( =12.069) | ( —12.600) XL %5 111401 111401 111401
R’ 0. 166 0.134 0.199
E A OLS B A i UK RSO ofi, 7 T IR ST R R AE 1% 5% F110% KF R
#. TN,
REREEEER -RIZ2
x7
(1) (2) (3) (1) (2) (3)
Risk_Aversion Risk Risk_Aversion Risk_Aversion Risk Risk_Aversion
VARIABLES :Num Aversi();_D :Type VARIABLES :Num Aversi();_D :Type
after -0.122"" | -0.019"" | -0.079""" Term 0.003 """ 0. 000 """ 0.003 """
(-10.767) | ( =10.020) | ( -9.249) (6.459) (3.049) (8.254)
Age -0.010""" | -0.001""" | -0.009 """ Constant 7.855""" 1.201*"" 6.470"""
(-12.359) | ( -10.335) | ( -14.713) (35.438) (34.468) (40.734)
Female -0.191°"" | =0.025""" | —0.172""" || A3 [ E 8400 2 e 2
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High Risk or High Risk Aversion? An Empirical Analysis Based on Micro Critical Illness Insurance Data
WANG Zheng-wei, DING Jia-min,ZHANG Wei-qgiang

Abstract: Information asymmetry has been widely concerned by the academia and the insurance industry. However, the adverse
selection theory is not always supported by empirical results. More and more studies have shown that there might be positive selec-
tion in insurance market. Therefore ,the existence of adverse selection( High-risk people buy insurance more actively) and positive
selection( Due to private information such as risk aversion, people who actively buy insurance have lower risk probability) has
been repeatedly discussed. In March 2018, an insurance company introduced an incentivizing version of critical illness insurance.
The insured who reached the exercise standard amount would earn extra insured amount. Except for this provision, there was no
other significant difference between the incentivizing version and the standard version. If there is a positive selection effect in the
critical illness insurance market, people with higher risk aversion are more likely to be attracted by the exercise-driven price dis-
count. This paper finds that compared with buyers of the ordinary version,buyers of the incentivizing version have a higher degree
of risk aversion,which shows that there is an obvious positive selection effect in the critical illness insurance market. However, the
empirical evidences in this paper do not show that the critical illness insurance market attracts people with high risk probability,
and cannot confirm the existence of adverse selection effect. This paper enriches the research on information asymmetry, especially
on positive selection and adverse selection,which has certain academic value and practical significance.

Key words: information asymmetry ;positive selection ;adverse selection;critical illness insurance

[#58E:.F 2]

— 100 —



