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. 3 5
(ITP ISP \ATP .ASZ )
( 1. 2) 0
. 12
5( ) ITP  .ATP .CTP
CTPI NTG ; JASZ  .CSZ CSz1
NTG .
1.2.3 CSZ CSZI
ISP ASZ 4.5 .
3 5
(12 )/
1 2 3 4 5
NTG 40 1188.2 965.90 5314.40 16885.15 23646.35
ITp 38 1362.97 1314.47 4950.11 16364.13 24008.32
ISP 39 2053.15 2774.44 6238.46 14685.72 22248.23
ATP 39 1394.87 1320.92 4831.36 15971.13 24481.72
ASZ 40 1574.50 1548.90 5662.78 15904.08 23309.75
CTP 40 1068.63 996.20 4574.18 17031.03 24329.98
CSZ 40 2982.08 4999.90 8628.68 11196.23 20193.13
CTPI 28 1102.29 1437.64 4503.96 16734.89 24221.21
CSZI 12 2855.50 5374.75 9989.75 12469.33 17310.67
32
5 1
(%) .
CSZ CSZ1 1.4.5
2.3 5 1.4; ISP
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4 Mann-Whitney U o
ITp (ATP .CTP CTP1
NTG ;ISP 1(z=-2.218; p=0.0266)
2(z=-2.782; p=0.0054) NTG 4(z=3.
383; p<0.001) 5(z=2.481; p=0.0131) NTG
o ASZ NTG . CSZ
1(z=-5.210; p<0.001) . 2(z=-6.277; p<0.001) 3(z=-4.283;p
<0.001) NTG 4(2z=5.129; p<0.001)
5(2z=3.956; p<0.001) NTG . CSZI
1(z=-3.760; p<0.001) . 2(z=-4.408; p<0.001) 3(z=-4.412; p
<0.001) NTG 5(2=3.498; p<0.001)
NTG
4
1 2 3 4 5
z=-0.857, 2=-0.759; 2=0.801, 2=1.200; 2=0.370;,
NTG vs. ITP
p=0.3917 p=0.4480 p=0.4232 p=0.2302 p=0.7114
z=-2.218,; z=-2.782; z=-1.315; z=3.383; z=2.481,
NTG vs. ISP
p=0.0266"  p=0.0054"* p=0.1886  p<0.001™*  p=0.0131*
z=-0.516; z=-0.022; z=0.707, z=1.138, z=-0.432;
NTG vs. ATP
p=0.6061 p=0.9825 p=0.4796 p=0.2552 p=0.6660
z=-1.299; z=-1.255; z=-0.491, z=1.877, z=1.511,
NTG vs. ASZ
»=0.1941 p=0.2095 »=0.6234 »=0.1605 »=0.1307
2=0.285; z=-0.080; z=1.134, 2=0.039; z=-0.501,
NTG vs. CTP
p=0.7757 p=0.9366 p=0.2569 p=0.9693 p=0.6164
z=-5.210; z2=-6.277, z=-4.283; z=5.129; z2=3.956;
NTG vs. CSZ )
p<0.001 p<0.001°%  p<0.001™  p<0.001™  p<0.001™*
z=0.460, z=-0.288,; 2=0.862; z=-0.087, z=-0.462;
NTG vs. CTPI
p=0.6410 p=0.7733 p=0.3886 p=0.9304 p=0.6444
z=-3.760, z=-4.408,; z=-4.412; z=1.521; z=3.498,
NTG vs. CSZI
$<0.001** p<0.001*  p<0.001 " p=0.1283  p<0.001™*

" p<0.10 *p<0.05 7 p<0.01,

12
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5  Mann-Whitney U

. ISP 2(z=-1.981; p=0.0476) 3(:=-1.977; p=
0.0480) ITP 4(2=2.399: p=0.0164)
5(2=2.129; p=0.0332) ITP . ASZ 5(2=1.991: p
=0.0465) ATP . CSZ 1(z=-5.564; p<
0.001) . 2(2=-6.176; p<0.001) 3(2=4.622; p<0.001)
CTP 4(z=4.861; p<0.001) 5(2=4.189: p<0.
001) . CSZI 1(2=-3.661; p<0.001) . 2(z=-3.747; p<
0.001) 3(2=-4.080; p<0.001) CTPI
5(2=3.486; p<0.001) .
5
1 2 3 4 5
z=-1.428,; z=-1.981, z=-1.977,; 2=2.399; 2=2.129;
ITP vs. ISP )
p=0.1533 p=0.0476"* p=0.0480"" p=0.0164"* p=0.0332"
z=-0.786; z=-1.085; z=-1.123; 2=0.392; z=1.991,
ATP vs. ASZ
p=0.4316 p=0.2779 p=0.2613 p=0.6948 p=0.0465"*
z=-5.564; z=-6.176; z=4.622; z=4.861, 2=4.189;
CTP vs. CSZ o } :
p<0.001 7% p<0.001** p<0.001 p<0.001 p<0.001 7%
z=-3.661,; z=-3.747, 2=-4.080; z=1.063; 2=3.486,
CTPI vs. CSZI e
p<0.001 p<0.001 p<0.001 p=0.2878 p<0.001

" p<0.10 *p<0.05 7 p<0.01,

34
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( 6) o
o Mann-Whitney U
6
2=-0.963; z=-0.585;
NTG vs. ITP
p=0.3357 p=0.5586
NIG ISP z=-2.237, z=-2.898,;
VS.
p=0.0253" p=0.0038"*
2=0.998,; z=-0.132;
NTG vs. ATP
p=0.3182 p=0.8946
z=-0.559; z=-1.559;
NTG vs. ASZ
p=0.5762 p=0.1190
z=-0.160; z=0.188;
NTG vs. CTP
»=0.8725 p=0.8510
NIG v, CSZ z=-4.403; 2=-4.956,
Vs.
$<0.001 "% $<0.001**
z=-1.697, z=-1.386,
NTG vs. CI .
p=0.0896 p=0.1656

" p<0.10 **p<0.05 **p<0.01.

(ISP )
0.5 (CSZ )
(NTG ) .

Mann-Whitney U

(ISP )
0.5 (CSz )
(NTG ) .
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7

NTG vs. ITP NTG vs. ISP NTG vs. ATP NTG vs. ASZ NTG vs. CTP NTG vs. CSZ NTG vs. CI

2=-0.963; 2=-2.237, z=0.998; :=-0.559; z=-0.160; z=-4.403;, z=-1.697;
p=03357 p=0.0253" p=03182 p=0.5762 p=0.8725 p<0.001™ p=0.0896
2=-0381; :=-2.864; z=1.770; :=-0.648; z=-0.025, z=-4.301; z=-1.234;
p=0.7030 p=0.0042"* ;p=0.0767" p=05172 p=0.9804 p<0.001™* p=0.2170
2=-0270; 2=-2.989; z=1.099; :=-0.579; z=0.300; z=-4.285, z=-1.016;
p=0.7868 p=0.0028"* p=02716 p=0.5623 p=0.7639 p<0.001*™*  p=0.3095
2=-0.350; 2=-3.060; 2=0.973; :=-0.877, z=0.135, z=-4.496; z=-1.085;
p=0.7263 p=0.0022*"* p=03305 p=03807 p=0.8925 p<0.001** p=0.2777
2=-0.390; :=-3.084; z=0.687, :=-1.117, z=0.145; z=-4.500; z=-1.186;
p=0.6966 p=0.0020"" p=04919 p=02641 p=0.8850 p<0.001™* p=0.2358
2=-0.390; 2=-3.084; z=0.510; z=-1.343; :=-0.067, z=-4.466; z=-1319;
p=0.6966 p=0.0020"* p=0.6098 p=0.1793  p=0.9462 p<0.001** p=0.1871

2=-0460; z=-3.055; z=0.299; z=-1.348; 2=-0.014; z=-4.480; z=-1.348;
p=0.6455 p=0.0023"* p=0.7648 p=0.1778 p=0.9885 p<0.001** p=0.1776

2=-0.560; 2=-3.035 z=0.196; z=-1.482; z=-0.058; z=-4.408; z=-1.367;
p=0.5755 p=0.0024™* p=0.8445 p=0.1382  p=0.9539 p<0.001™ p=0.1715
2=-0.640; 2=-2.957; z=0.157; 2=-1.574; 2=-0.087; z=-4.465; z=-1.406;
p=0.5222 p=0.0031"* p=0.8753 p=0.1156  p=0.9309 p<0.001** p=0.1598
:=-0.620; 2z=-2.923; z=0.226; z=-1.617; 2=-0.130; z=-4.591; z=-1.387;
p=0.5353 p=0.0035"* p=0.8215 p=0.1059 p=0.8965 p<0.001** p=0.1656
2=-0.620; 2=-2.893; z=0.196; z=-1.598; z=0.039; z=-4.812; z=-1.425;
p=0.5353 p=0.0038"* p=0.8445 p=0.1101  p=0.9693 p<0.001™* p=0.1542
2=-0.585; 2=-2.898; :=-0.132; z=-1.559; z=0.188; z=-4.956; z=-1.386;
p=0.5586 p=0.0038"* p=0.8946 p=0.1190 p=0.8510 p<0.001** p=0.1656

" p<0.10 *p<0.05 **p<0.01,

4.1 Tobit
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Tobit
1)
o 1 0);
( 1 0) .
8
1.2.3 °
1 5 3
2.3
3 5
8

1 2 3 4 5

0.701 2.524 0.437 0.372 -0.394

(1.929) (2.053) (1.351) (0.631) (0.467)

5.430 ™ 7.185 % 5.091 1.036 -0.586

(1.905) (2.045) (1.332) (0.636) (0.471)
-0.714* 0.001 0.652 % 0.438%%  —0.413™

(0.159) (0.123) (0.086) (0.052) (0.040)

0.040 -0.157 -0.112 -0.020 0.107°

X

(0.211) (0.166) (0.122) (0.073) (0.057)

-0.260 -0.398 -0.492 % -0.116 0.122%*

X

(0.201) (0.156) (0.117) (0.073) (0.056)
2.368" 2.977" 2.495 0.567 0.830™ *

( 1.407) (1.572) (0.924) (0.354) (0.259)

1.537" 1.927* 1.317* 0.389" 0.212

(0.880) (0.972) (0.568) (0.221) (0.162)
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1 2 3 4 5
-9.869™  -13.074™ -7.628 -2.182" -1.328
(4.633) (5.132) (3.016) (1.179) (0.863)
-2.145 -2.243 -2.108* -0.379 -0.370
(1.348) (1.469) (0.857) (0.327) (0.240)
=3.171%  -4.391% -1.435" 0.138 0.304
(1.212) (1.371) (0.779) (0.304) (0.223)
0.942 0.800 0.288 -0.253 -0.180
(0.905) (1.006) (0.604) (0.234) (0.172)
1.023 1.708 -0.222 -0.413 0.011
(1.378) (1.527) (0.919) (0.356) (0.260)
-2.541 -2.395 -2.120 -2.609 -2.784
(1.825) (1.890) (1.903) (2.031) (2.419)
-33.207 -43.576 -30.180 ™ -5.752 4.004
(17.341) (19.178) (11.182) (4.338) (3.173)
* p<0.10 ™ p<0.05 **p<0.01.
2)
( )
( 1 0);
( 1 0) -
9
5
5 o
9
1 2 3 4 5
1.137 -0.962 -2.413 -1.989 -0.012
(2.376) (2.578) (1.402) (0.680) (0.489)
1.720 0.581 0.597 -0.411 -1.074™*
(2.450) (2.571) (1.383) (0.687) (0.500)
-0.830™ 0.004 0.675 0.446 -0.417
(0.198) (0.146) (0.092) (0.054) (0.041)
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1 2 3 4 5
-0.266 -0.042 0.212 0.210 0.005
s (0.283) (0.211) (0.134) (0.078) (0.059)
-0.450 -0.002 0.007 0.071 0.186***
* (0.282) (0.195) (0.127) (0.077) (0.058)
3.232° 5.492 % 2.527 % 0.481 0.844
(1.745) (1.996) (0.882) (0.378) (0.273)
-0.123 0.032 0.168 0.186 0.057
(1.040) (1.150) (0.518) (0.224) (0.163)
-0.439 1.661 -2.847 -1.141 -0.302
(5.159) (5.708) (2.641) (1.147) (0.830)
-0.163 0.153 -0.303 0.010 -0.075
(1.457) (1.625) (0.747) (0.322) (0.233)
-0.408 0.146 -0.323 0.048 0.162
(1.444) (1.596) (0.732) (0.318) (0.230)
-1.117 -2.230 -0.604 -0.106 -0.207
(1.268) (1.439) (0.641) (0.277) (0.201)
1.167 3.506" 1.533" 0.352 0.332
(1.686) (1.874) (0.875) (0.382) (0.276)
-0.865 -0.912 -0.772 -0.814 -0.836
(0.562) (0.731) (0.643) (0.684) (0.726)
-4.929 -13.695 -9.612 -2.181 7.014™
(20.347) (22.520) (10.167) (4.407) (3.191)
" p<0.10 **p<0.05 7 p<0.01,
3)
( )
o 10% 1
( 1 0); 0.5 1
( 1 0); 10% 1
( 1 0); 0.5 1
( 1 0) .
10 0.5
1 0.5 1
1.2.3 5 o 0.5
1 1
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; 0.5 1
0.5 1
3 4 5
10
1 2 3 4 5
10% -1.501 1.526 0.151 -1.440 -0.147
1 (2.220) (2.321) (1.517) (0.835) (0.582)
0.5 7.090 7 8.704 ™ 5.166™* -0.021  -2.248"
1 (2.083) (2.164) (1.447) (0.831) (0.582)
10% 2.224 4.306" 1.173 -2.809 -0.238
1 (2.488) (2.557) (1.689) (0.944) (0.650)
0.5 6.313% 8.005 10.055 % 0.287 -7.109 ™
(2.865) (2.959) (2.005) (1.221) (0.872)
-0.784 % 0.005 0.704™%  0.459™  -0.431"*
(0.183) (0.157) (0.099) (0.058) (0.047)
0% y 0.267 -0.218 -0.093 0.175* 0.012
(0.248) (0.221) (0.143) (0.083) (0.067)
05 5 -0.389" -0.075 -0.365™*  -0.237%%  0.256
(0.230) (0.190) (0.134) (0.084) (0.067)
10% -0.534" -0.555* -0.225 0.316™ 0.038
(0.307) (0.248) (0.157) (0.093) (0.074)
0.5 -0.156 0.009 -1.059*  -0.372*  0.865™*
(0.306) (0.256) (0.194) (0.128) (0.101)
2.011° 2.6347 1.215 0.9317 0.77487
(1.219) (11.249) (0.767) (0.429) (0.271)
-0.193 -0.312 -0.651 -0.074 -0.243
(0.767) (0.794) (0.492) (0.274) (0.174)
0.674 0.633 1.155 -0.103 1.073
(3.628) (3.722) (2.317) (1.301) (0.823)
-0.895 -0.707 -0.596 -0.108 0.093
(1.100) (1.139) (0.707) (0.389) (0.247)
0.420 -0.006 0.098 -0.234 0.254
(1.094) (1.108) (0.689) (0.386) (0.244)
-0.414 -1.232 -1.228"  -0.725™ -0.319
(0.943) (0.971) (0.605) (0.336) (0.213)
1.029 0.780 1.254 0.333 0.384
(1.232) (1.260) (0.791) (0.443) (0.281)
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9 1 N
1 2 3 4 5
-0.321 -0.268 -0.223 -0.291 -0.249
(0.231) (0.190) (0.164)  (0.195)  (0.187)
-3.077 -4.328 7.095 3.475 12.941% *
(15.009)  (15.607)  (9.694)  (5.389)  (3.424)
" p<0.10 *p<0.05 7 p<0.01,
4.2 Probit
Tobit
Probit o
5 o
1 ( 1 0); 2
( 1 0); 3 1 0);
4 ( 1 0); 5
( 1 0) .
N o 11 Probit 0
11
1 2 3 4 5
0.248 0.544 0.690" -0.091 -0.342
(0.450) (0.207) (0.084) (0.687) (0.112)
0.646™** 0.590 0.765" -0.326 -0.410"
(0.035)  (0.155) (0.053) (0.161) (0.054)
0.401 -0.105 -0.211 -0.111 -0.048
(0.205)  (0.829)  (0.654)  (0.624)  (0.827)
0.662** 0.186 0.651 0.116 -0.568
(0.030) (0.671) (0.102) (0.601) (0.007)
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1 2 3 4 5
10% 1 0.511 0.294 0.232 -0.333 0.015
(0.171) (0.517) (0.602) (0.150) (0.946)
05 | 0.748 1.107 1.445 7 -0.185  -1.110™*
(0.009) (0.005) (0.000) (0.429) (0.000)
10% 0.042 0.725 0.729" -0.577* 0.046
1 (0.914) (0.128) (0.094) (0.032) (0.852)
0.5 1 0.602 0.967** 27267 0.619™ -2.359 7
(0.120) (0.044) (0.000) (0.048) (0.000)
-0.080** -0.020 0215 0.143™  -0.210™
(0.037) (0.678) (0.000) (0.000) (0.000)
-0.057 -0.041 -0.095** 0.009 0.059*
* (0.346) (0.504) (0.028) (0.730) (0.031)
-0.105" -0.017 -1.102** 0.014 0.083
s (0.077) (0.765) (0.018) (0.615) (0.002)
-0.074 0.031 0.017 0.001 0.022
s (0.213) (0.631) (0.734) (0.975) (0.437)
-0.124* 0.006 -0.077" -0.023 0.087 ™
* (0.038) (0.923) (0.072) (0.389) (0.001)
-0.202** -0.032 -0.050 0.035 0.024
10% x

(0.051) (0.617) (0.290) (0.207) (0.386)
0 § -0.052 0.009 -0.131™*  -0.052" 0.151**
(0.274) (0.861) (0.001) (0.065) (0.000)
10% x  —0.038 -0.098 -0.121%  0.077™ 0.012
(0.595) (0.194) (0.011) (0.016) (0.689)
-0.020 0.048 -0.281%%  -0.144™%  0.286™
03 s (0.751) (0.440) (0.000) (0.000) (0.000)
0.451 -1.261 -2.327" -1.715 0.751
(0.700) (0.360) (0.022) (0.027) (0.343)

" p<0.10 *p<0.05 7 p<0.01,

1

N 0.5 1

1.
1 1
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1
2 3
0.5 1 0.5
1 2 3, 3
3 o
4 4
3
0.5 1
0.5 1
5
N 0.5 1
0.5 1 5
; 5
5 5
5 o
o 1\
2.5 3 4 o
1 5
1
5
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The Effects of Goals Forms and Information Intervention on
Credit Card Repayment Decision:
Evidence from Laboratory Experiments

Xiaohan Guo' Xiaoqin Wu®  Jun Luo’

(1. School of Accounting Hangzhou Dianzi University;

2. School of Economics Zhejiang University of Finance and Economics)

Abstract With the changes in consumption views and the convenience of credit
payments the phenomenon of excessive borrowing has become more and more prominent
and peoples non-optimal decisions when repaying multiple debts have exacerbated the
emergence of bad credit. This study focuses on the irrational behavior of repaying credit
cards with lower debts in preference to credit cards with lower interest rates during the
credit card repayment process and tries to explore the mechanism of this behavior and
intervention measures. We use laboratory experiments to examine individuals” repayment
decisions in the face of different goals forms and introduce social norms and external
incentives to study the effect of these interventions on the individual repayment decision—
making process. The experimental results show that people will choose credit cards with
high interest rates and low debt to repay;, we can intervene irrational repayment behavior

through different goals forms and information.
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