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FACIE BOR S , AR AN B RIS it 45 A R O3 R HE P 4 85 13, 2%, PR 2 S 9 B4 I L
HE AR N 21. 2% , X8 BRIV 7 4 AT 23 00 384 08 LU PR AR N 17, 1% , AT G BUAY 1S R LE P AR N
38.6% . DU, XU BURIE 1 ORI AR G Rl 2 5 1 S AR, A et T AR AR R a2

R3 BFUBESEZFEAEMSS

EmzY N BRI B 7
JE R (1) Lifelnsu_yes (2) LnLifelnsu (3) FinProd_yes (4) LnFinProd
A Probit MLE Probit MLE
0.132*** 0.212*" 0.171 " 0.386 """
After x dOId
(6.32) (2.31) (2.31) (3.55)
-0.331 -0.021 -0.158 -0.346 """
After
(-0.99) (-0.76) (-0.77) (-4.28)
-0.351 """ -0.415"" -0.983 """ 0.291 ***
dOId
(-4.27) (-7.51) (-3.51) (4.58)
-0.049 -0.087 -0.005 -0.0149 "
dMale
(-1.11) (-0.76) (-0.92) (-2.14)
0.105" 0.387 " 0.012 0. 068
dHealth
(1.93) (2.43) (1.46) (1.52)
0. 105 0.313 " 0. 008 -0. 139"
dBachelor
(1.48) (1.79) (1.26) (-3.22)
) 0.012 0.023 0. 009 0. 107
dMarried
(0.16) (0.10) (0.90) (1.63)
o 0. 003 -0.094 ** -0.006 *** -0.014
FamilySize
(0.22) (-2.37) (-3.54) (-0.79)
0.074 -0.126 0.078 0. 022
dSelfEmp
(1.25) (-0.86) (1.11) (0.43)
0.057 *** -0.197 *** 0. 059 *** 0.124*
IncLevel
(2.85) (-2.92) (16.78) (2.17)
0.234 """ 1.161 """ 0.016 "~ 0.359 "~
InAssets
(11.07) (24.35) (5.87) (14.25)
. 1.142 " 5.745 " 0.035*" 1.821 "
FinShare
(9.68) (22.87) (2.44) (11.86)
. . -0.051 0. 153 -0.018" 0.018
SocialPension
(-0.69) (0.53) (-1.77) (0.21)
0.238 *** -0.524" 0.034 " -0.482*"
Leverage
(2.81) (-1.65) (2.46) (-3.79)
A 13 I8 5 S5O YES YES YES YES
Pseudo R*/R? 0.242 0. 198 0.281 0.209
WL 24039 2885 24039 3122

T REE T HE SRS AL PRAN Ry () N e et T T A BIFRORTE 1% 5% (10% KE R,



PR R e BE IR 28 Rl 22 01

FEE A B AP AE A I EA &L, dHealth (9 R BUTHETLESS (1) ~ (2) 51 B3 MIE, Ui &
PG B 19 32 1 6 N BRI B4 S8R S KOF B8 (85,2021 ) o ARFE IncLevel A9 R Bl THH W]
RN =R E A PN 2 TN S D R SR P o B et R N S o SR I S SRt T B LS = S U G NS = 2 75
PR35 3 H R AR IS | S PR Bl & < S il 26 B T S i

it FHOBUEE 22 43 A7 ( DID ) 43 BT 9 20T AR 1 — A~ i 2 AR 14 « 45 ) 4 sk Ak B 401 1) 32 1 5 A IR 55
Jiti 22 T ANAEAE AL BRSSO | BV, 76 BOR S R, $2 il 4R Ak B ) &85 AR B B SR AT a3, R, AR S
2014 4FE R FEUEAE B 2016 AFAYREAS T 2018 A AYFEAS 73 BIAE by BUSR SE i 7T ( Before ) FITBUR 5L it f5 ( Af-
ter) IREAS AT AT ARG, 25 SR 405 TR 4, K05 R W 76 < XUk BOR SEHE AT, AR AR 19 4
il S SR I 25 5, o R S EOR S S A S A A B S A T BB S RS

Jr LAAS SO HTOUEE 22 70 148 (DID ) S5 BEAY

F4 FITHEBRE
] N BB PRIV 7=
g (1) Lifelnsu_yes (2) LnLifelnsu (3) FinProd_yes (4) LnFinProd
R Probit MLE Probit MLE
0. 000 0.013 0.057 0. 081
Befors x dO1d
(0.02) (0.22) (1.32) (1.27)
0.285* 0.303 ** 0. 193 *** 0.310***
After x dOld
(1.82) (2.01) (4.27) (3.02)
—0.472** -0.109 0.014 -0.100
dold
(-2.01) (-0.83) (0.15) (-1.25)
Controls YES YES YES YES
B0y [ 72 R YES YES YES YES
A [ 2 RN YES YES YES YES
Pseudo R?/R? 0. 136 0.152 0.189 0.175
NI 24039 2885 24039 3122

AL AR A (Controls ) (AR AYAS LWL 2 X R BAG THELR A BO R BRAGNE, R J7 () N v Gt

1% 5% 10% HY/KF- b 5 3,

(=) Rk
1. AR X ]

Nl a7y

WFE—EFREE ARG BOGR” WA BORAE B K BORICR , A SGRK 2021 4F CHES 828 5 a0 AT

FEREAS R T 435 2014 4E 2016 4F 2018 4EF1 2020 4Ei% 4 AMERERE A s . EPRAE 4 MERE
¥IZ 5T CHFS W& M5, AR T B m ik 45 FENFEARR, 838 7721 SFKEN AT
30884 AMWLMME , WHHAHTEE IR (A S) SR FRATT O A A B A8 it —— 22 e 10T ( After x dOId) Y R %K
T HE S B AP 3 R A2 SRS G e BT, Bl X A SRR RA R (&5 % (1) 5) .
OB BUR 0 —AF ST (2020 4R ) AR A N BHRES IREA HE B TE T 30. 4 AN E 408 A R R
L —AF T (2018 4, WA 3 % (1)) RE T 17. 2 A A, XU T KIFE , « B B

RN RS e AR I BT o

®5 BFHBRESEEAERMSE—RA CHFS #2015 £ 2017 £ 2019 70 2021 £ 4 SIS R EREE
il NS PR BT
JE it (1) Lifelnsu_yes (2) LnLifelnsu (3) FinProd_yes (4) LnFinProd
Al Probit MLE Probit MLE
) 0.304 *** 0.256 """ 0. 180 *** 0.401 **~
After x dOId
(10.11) (3.49) (3.65) (5.77)
-0.101 -0.052 -0.144 -0.229""
After
(-0.43) (-0.32) (-1.03) (-2.03)
-0.302 """ -0.396 """ -0.950 """ 0.317 ***
dold
(-2.95) (-5.31) (-2.88) (3.34)
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(&%)
SzY N BRI S 7=
BT (1) Lifelnsu_yes (2) LnLifelnsu (3) FinProd_yes (4) LnFinProd
TBETR Probit MLE Probit MLE
-0.037 -0.071 —-0.001 -0.019"
dMale
(-0.85) (-0.54) (-0.32) (-1.72)
0.121° 0.306 " 0. 007 0. 052
dHealth
(1.77) (2.29) (0.93) (1.29)
0.131 0.299 ** 0.019 -0.142*"
dBachelor
(1.25) (2.03) (1.05) (-2.06)
. 0. 009 0.017 0. 005 0.123
dMarried
(0.14) (0.24) (0.65) (1.52)
o 0. 002 -0.076 " -0.010"" —-0.009
FamilySize
(0.21) (-2.09) (-2.43) (-0.56)
0.051 -0.139 0. 063 0. 030
dSelfEmp
(1.02) (-0.54) (0.94) (0.50)
0.076 """ -0.158"" 0. 065 "~ 0.140 "
IncLevel
(3.02) (-2.23) (8.82) (2.35)
0.251 """ 1.402*" 0.031 """ 0.287 ***
InAssets
(7.02) (2.16) (6.48) (8.35)
s 1.004 *** 5.929 """ 0.052"" 1.530 "
FinShare
(8.24) (13.83) (2.08) (2.15)
-0.032 0. 131 -0.011" 0. 009
SocialPension
(-0.51) (0.60) (-1.82) (0.14)
0.199 *** -0.323" 0.031"" -0.337""
Leverage
(2.76) (-1.72) (2.39) (-2.22)
A 3 11 78 800 YES YES YES YES
Pseudo R*/R? 0.279 0.211 0. 306 0.237
URIINIEN 30884 3930 30884 4389

S L R TR B RN R 7 () R R T A BIFRRTE 1% 5% 10% HIKF I 5,

2. PHEE A NI A bR

AT ZAE N T AR ER “60 & K LA B % R “65 % KL B MRS RS TR 6, 26 M
(1) F(2) F 22T I 1Y R BAGTHEIIAE 10% K LB 3 hIE 55 (3) Ml (4) F ihag e st iy R 5L A it
HI7E 5% BY/K b 58 2 0 IE  ULBH «“ XGR” BOR IS5 | 5 AT A B PR RS 7= i A BRI 7= 3 R 1 14
W A S e AR N 230 1% 119, 2% , NSRBI DR 98 S i3 1 15. 6% , PRIV 7= il 45 S 84 =
T20.2% X533 G5 R A —8, XL IE LS R — 2 S TR A SR 0B AR R A

54,
R6 HFEFULESEEAEMSES—RBEEAREN5SERIULE”
&z5 N B PRBs: BRIV 7=
JE g7 (1) Lifelnsu_yes (2) LnLifelnsu (3) FinProd_yes (4) LnFinProd
R Probit MLE Probit MLE
After x dOLd 0.231" 0. 156 0.192* 0.202 **
(1.82) (1.70) (2.04) (1.99)
-0.012 0.125* -0.071" -0.022
After
(-0.32) (1.88) (-1.81) (-0.59)
-0.231" -0.093 0. 120 *** -0.026
dold
(-1.80) (-0.21) (2.87) (-0.99)
Controls YES YES YES YES
A8 {3 T 5 3RO YES YES YES YES
Pseudo R?/R? 0.174 0.128 0.154 0.155
pURIIE(ED 24039 2885 24039 3122

i BRVE B ARYARIR PR Z A, A BEE 535 3 AR, #228 4E 5 ( Controls ) L3 Y A8 4 L3 2.,
FBRAGONE, FERT7 () A L GEdt a0 T R ERIRTE 1% 5% (10% RKF BB,

X AR B EAR L



PR R e BE IR 28 Rl 22 01

3. BIBRAR TR HLIX
e ] v e S s DX ) 28 A 2 15 Sl R R RS B AR B 8 PR JEE R 89 , 3 T RE S AR A I RICR
B, FATHIBR AR X CRREAT AT SRS TR 7, R 7 WER SR 3 A8 i3

i TR et AR NG RS S B ACR
RT BFUBESZEAESMS 5 —HhAMBRER

] N LR PV 7=
Ry (1) Lifelnsu_yes (2) Lifelnsu (3) FinProd_yes (4) FinProd
e Probit MLE Probit MLE
212+ . 405 ** .107* . 366
After x dO1d 0 0. 405 0. 107 0. 366
(2.03) (2.17) (1.76) (4.39)
-0.031 0.173 *** -0.091 ~0.088
After
(-1.24) (3.21) (-1.33) (-1.46)
-0.212* -0.311* 0. 167 *** 0. 089
dold
( -1.70) (-1.85) (3.77) (0.42)
Controls YES YES YES YES
By I 72 B YES YES YES YES
Pseudo R?/R? 0.187 0.178 0.202 0. 170
NI 18410 1650 18410 1971

L BRIMER T ARER M I REAR Z A, A BERE 1535 3 IR, Pl A8 AR A (Controls) BLAF A AR 1 ULAR 2, X R B THIL I A5 19 ) 4

BRARL, JEF 7 () O SR, ot

CMRFERTE 1% 5% 10% FYKF b

(=) #HE—FiHe . EHERZENZ I

FE A AOR R BE B BRI E S R0 7 W s PR B PR 55 o Ho— ) N B ORBS E AE s A A« BF H AL
Ji” (Ehrlich & Becker,1972; &% 4E,2011; 47425 ,2023) , XK by, TR P4 &5 BIS H , AATiE
TT 38 IAFAGI 2N T G b 55 S MG DL T S B 2 B IRUAE , T L PR B BT X R 2 3 st R AR
T XU BRI E ( Mayers & Smith, 1983 ; Cummins & Mahul ,2004 ; Outreville ,2013) , H: = BRIV = 5 Al
TESF AR Z AEEBOR I ROC R o IR A  AEA SCREAS DX ] P, BV 7= i TLF- 35 WIPE Sa A Ay 7K

W5 Ji R B BRIV 7 i T B AR T BV i S RE AR — R, P R AR A T ORIV o IR
AR SRS AU 22 735 (DID ) 734, XU B St ), e Roxk s WA R A2 1k, DLRAR
BPA A X AR N ERS S5REM A 3T, BoE BRI (3)

Deposit, , =y, +y, After x dOld + X Control + &, , (3)

K (3) , B RS & Deposit %8 RBERFA 8 BEAWEMS5—EHER
1 BEROKTE A48 2 A i DDeposit_yes, & &5 &S5 WK
ﬁ%@@%%?ﬁﬁi%ﬁﬁ%ﬁ;@LnDeposﬁ,%%ﬁi%?@ﬁ% fERTr a0 (1) Depost_yes (2) LnDepost
HEWIE R L ORXRL, 78R (3) v, HAb s fk o e 2
PSR (2) A, ARy, WU R B IE (A After x dOId (Lon) e
70)  ULHH B BOR S5 A AR AR Ao —0. 111" ~0.135"
DA W R T (KT )., (-1.85) (-2.43)

XE3(3) 9 161125 A 4 T 22 8. 55 (1) 91 o "o T
HRAS I R A THELAS B35, DA < BUSR BUR Controls YES YES
S8 AT R 4R A AT 5 7 R S U ABERL YES YES
{45 (2) B, ACTRIUY R T E 1% 10K T oo S

b B, BT XGR” BUR L S, &4 A
A E WA s R B IR L P 4R AR 29. 7% o &5

FIRIE 1% 5% 10% (K I B,

BRISCH 3 B IASER [ W S DR Fi B

FE R AR (Controls ) (AR AR LR 2, X R AR T
(BRSO BRA R, R T7 () WO gt

il

O  FEARTRYZR AR X AL AEAE T RHT A (AR TR | BT LA R TR MR A
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WA it %) R A R A AR R
F F AL AT

AREBI W EAC M S MR NS 510 3 ANHLH], SRR SR 15 H2 H3 Fl H4

(—) BEEHHIPEERASHFHLELR

Sl 5 WL B4 T, WA B S BRI MR RE JE A E RS HE TR E I 5T R 65
XY & KV IR X BB 20 T 4 RULAS Al 55 SR8 10 T UL, e — @ AR i & il S e, AR
SCH 4 Rl Bl A4S 1) R % B 46 A ( GeogDist ) i W A5 5 Mo PR BUBUAS (1 i IR, 76 RUER 2243100 (DD ) Hy
HIA GeogDist, 4= i, = #4330 (DDD) , 415 DDD I i) R B0k T 838 o 1E , Ui B BCF A0 W4 T L
TR A 5 M A B A B R e B AE N &S S

[ 25 B TR 9, 7EH (1) ~ (2) %1+, DDD 0 1 2 B HE 2 BIFE 1% A1 5% WK 835
WIE . XA 7E 4 Rl Sh b P R ARG A0 M X, < XGR T BOR S IR, B AR AT AR A R
P95 S R AR B AR = T, 7E26(3) ~ (4) 3, DDD 10 i R KUk HHE 5 BIFE 1% F110% 7K L
35 UL TE 4 Bl o M B R AR S A M X, < RUR” BUR S J , AE A BRI P i R R
SRR MR R T, XA SRR BT D S RE S AR A B s R X WS 3 £ A i BR A1, 2
PEH B E R EE AN EMSY

R MUMEEMBEERASHEHLLEESR

] N BRI SR 7= b
B (1) Lifelnsu_yes (2) Lifelnsu (3) FinProd_yes (4) FinProd
FEY Probit MLE Probit MLE
0.022 """ 0.019*" 0.013 "~ 0.009 *
After x dOId x GeogDist
(3.30) (2.01) (3.20) (1.72)
-0.002 0.018 -0.145" -0.121°"
After
(-0.10) (0.32) (-1.79) (-1.73)
-0.112" -0.138 0.101" -0.077
dOld
(-1.76) (-0.87) (1.80) (-0.66)
. 0.014 -0.125* 0.013 0.022
GeogDist
(0.29) (-1.72) (0.20) (0.31)
0.113 . 227 *F . 12377 . 321 %%
After x dOld 0 0.123 0.3
(1.05) (2.01) (2.11) (5.09)
-0.026 0.103 * 0.102* -0.007
After x GeogDist
(-0.14) (1.82) (1.73) (-0.30)
0. 195 -0.027 -0.036 0.091
dOld x GeogDist
(0.26) (-0.38) (-1.22) (0.31)
Controls YES YES YES YES
B [ 7 BN YES YES YES YES
Pseudo R?/R? 0.209 0. 194 0.211 0.239
L DE 24039 2885 24039 3122

i FE A A (Controls ) IR AYAEEEILFR 20 X R AT S A& BRaN , R 07 () PR e Gt i, 7 R T
1% 5% 10% /KT I 835

(D)X ARNEERESHFHUEYLR

AR SCE 18,5235 WA N A AT A5 3 78 B ( dNonTrustd ) , 1% 738 5 Ji A B 3 254351 (DD) th | 4=
B =24 (DDD) . WA DDD T R FE A B8 I, BB A L R S B E 2
FEFREE , AR A T LA ANF AR AP A A NS ARl ™ i

25 B4R 4G T2 10, 7E55(1) ~ (2) %, DDD T 1 22 %50k 38 20 S AE 10% 1 5% K F-
R IE U B OBUGR” BUR S JE , BB AL SN A 2 A A N B PR B 0 R A F R R 2% S 34 K
PR & T, TE2B(3) ~ (4) %, DDD Wiy R & Ak 6 43 5 7E 10% 1K F-F1 5% K F | 3
SAE Uk B ORUSR” BOR S JE XA B AN A5 AT R B 48 5 19 2 A A6 BRIUE 7= i I R SRR 4



R R e 2R R

34

PR AR R T A TR AR, AR AR S B SOR AR B BE D s, DR S fE Tk

Z AR i W K R T B B L ) 2 VR R AR A 2R A A TR

X A L i O A T L

LR AD
F10 IIAREEERESHFULEUR
e as] N BRI LG R
JE 2t (1) Lifelnsu_yes (2) Lifelnsu (3) FinProd_yes (4) FinProd
TBERY Probit MLE Probit MLE
, 0.241" 0.137** 0.199 * 0.136"
After x dOId x dNonTrust
(1.71) (2.22) (1.81) (2.12)
-0.125 0. 181 -0.101" —-0.042
After
(-1.31) (1.49) (-1.77) (-1.31)
-0.367"" -0.321 0.122° —-0. 006
dOold
(-2.27) (-1.22) (1.78) (-0.14)
-0.088 -0.069 0.031°" -0.019
dNonTrust
(-0.45) (-0.42) (1.69) (-0.31)
0.171 0.309 * 0.212*" 0.185 "~
After x dOId
(1.50) (1.81) (2.25) (4.26)
0. 104 0. 055 0. 127 -0.053
After x dNonTrust
(0.92) (0.15) (1.05) (-0.88)
0.211 -0.133 -0.072 -0.012
dOId x dNonTrust
(1.42) (-0.21) (-0.41) (-0.24)
Controls YES YES YES YES
A 3 18] 7E 2800 YES YES YES YES
Pseudo R*/R? 0.176 0.182 0.165 0.157
SLIE 24039 2885 24039 3122

i : dNonTrust J& X 43 32 V7 X AN A G AT AR BE (10 B S0 5 5t - CHFS 9845 oy [m] 28 “ A RS AT sl AR W NS AL " S N2 05 3 U 1
CHFS e i B4 R 527 LB AR AR 30 — MR AR AR A2 053 IBUE 0, #2 I AS 4R ((Controls ) (4F YA B L2 2 X R Al THE
T B PRAORE  HR O () O e iR T T T RN AE 1% 5% \10% HKF B R

(Z)HEEEREFRRSBFULEEULR
SR IFFERYT, HoA S5 AR G Rl AR | 4 Bl R TR AR By A TEXT G il ™ i 19 2 5 BN (&
& 2015,k 5 Ao F EAL 2016, FFE 2017) , “WGRE" B A STHETT LA AY BRSPS &

- AL

FRBARM NS, 25 G ThEZAE AN SRR RN T i 4E AR BLISRBL, v AT, < BUR " BUK 1)
SR AT LA SR T 5 SR R IR RN AR R R AN SRS S, AU Z A N AR TR
A58 (dLowFinLit) B AS B MARE 2551 (DD) 1, A = FH 245 (DDD) , FIHSE RS TR 1,

TER 11 W55 (1) ~ (2) %, DDD Hii R B THEIATE 10% f7KF 82 R E, BT X Bk
S , 4 R ER IR AR AR A N B RIS R A AR 28 S o KRR B AR = T 7E55(3) ~ (4)
FH  DDD 1) REAE THE S BIFE 10% R 1% BY7KF- 28 0E BT« XUk " BUR S0 5 | 4 R 7R

(R B AR AR BRIV 7 i 35 m] BEPE A A By SRR B vy 17

11 HEELSREFRBRREBFULLERR
&Rz Y N B R PRIV
EET (1) Lifelnsu_yes (2) LifeInsu (3) FinProd_yes (4) FinProd
FE I Probit MLE Probit MLE
After x dO1d x dLowFinLit 0. 051 0.422 0.075 0-105
(1.72) (1.88) (2.11) (4.22)
i 0. 133 0.269 0.181 *** 0.309 ***
After x dOld
(1.31) (1.25) (2.62) (8.52)
o -0.133 -0.002 -0.085 0.011
After x dLowFinLit
(-0.76) (-0.14) (-0.41) (1.19)
-0.038" 0. 001 -0.075 -0.023"
dOId x dLowFinLit
(-1.89) (0.07) (-1.05) (-1.84)
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(%%)
Emz5 YN =2 5 BRI = i
EEIT (1) Lifelnsu_yes (2) LifeInsu (3) FinProd_yes (4) FinProd
Xl Probit MLE Probit MLE
Al -0.031 0.241*** -0.213*** -0.042
er
(-0.24) (3.33) (-3.75) (-1.22)
-0.201 *** -0.152 0.176 *** 0.015
101d
‘ (-3.22) (-0.41) (3.21) (0.53)
-0.121* -0.051 -0.056 -0.031
dLowFinLit
(-1.72) (-0.41) (-1.02) (-0.46)
Controls YES YES YES YES
By [ 78 RN YES YES YES YES
Pseudo R?/R? 0.185 0. 151 0. 191 0.167
BURIUF(ER 24039 2885 24039 3122

i : dLowFinLit /& [X 4332 U 4 il 22 5% S AR (Y HE 4D A8 5 . X CHFS [ 4 v« RS T3807 < X3 B R e 1y B < 5 ¢ XU DA R0 3 3 4[]
T [ B BRI S V5 IO 15 0 28I (BI85 1 AN B 2 052 I 0, #2728 B 425 ( Controls) E AR AR H LR 2, X R AU THE
et AR PR, T T () I C Gt 7 T A BIERORTE 1% (5% \10% HKF R B

. 3
/\\zﬁ '

2023 410 A, P TAESUCK R E SRR SR A T “ IR K CGEE" , K IRIRE 4l
BURBURAEHE N &S5 | R EE AN AR B A &Rl o ik ss . K IBECE M2k
HBFH AT RS 1217808, Wis T &S ae ), FIEHEMEPGE R 2SS M E 2
Hiw, HBE LS AT S A A S AE FIRE J14855 , PRI 38 5 50710 W A i T 2% B A SR O 4, it
MR HEEAE AN &S5 2R S & A 57 2 SRl 2R 12

2017 4FE 6 A, i rh E ORI S An PR ES Ol “ BGR " Bk, 2017 4F 8, Ji i EAR WS s miAn 1 AR AT 1)
ORI , A SORE DGR BUR BHE VM BOR RS, SR W 22 /058 (DID ) & BHL . RUR” BUR S
Tt ), A AR B PR 7= ot BRI 7= i B R A 3 4 v T, AR E RO e S R T A RN
i =22 (DDD) $EAT AL 3BT & B« BUSR BOOR  k FRAIC WAE A H RA JE AR R B L B
BEH I ZE TR RS S Z RN A X 3 AMHLH] (2 T2 AN EMS S,

BT FRUFRENE A SR I N BOR I, S — BT EORTE S ATl i 0 FHAE T ™ S B 25
AT R, TS5 R W55 55 5 T AN W7 35 5 WA Bt 4 B B s SR AR TR
O BT AL M i oA S B PR ST IE BB T MRS SRR A RS sh e YA . — O
AT, B85 i 4 LA B (1625 S A i) A il 7= Bt AU 55, 6 2 B4 AR 22 A R B 75 R 0 —Jr T, il
4 MRS T 35 6 2 FORS HE IS A T AR IS, RIZE IS S A . 56 =, QT A Al B - A A 28 v () B
TS AR 22 A RS AE < RGR™ i R v i AR AR R AN B R S 0 ™ (g R L A A,
AN B e AN AT IO AR . TR, W38 8 I AN DB 5 T 24 22 4 e i (2t 4 ™ i IR 55 1 28 4
R, T G- b AR 3 AT 4 Al 2 AL AS

MR MR EHEEMEFEERN 3 1 EE

ARSAF A CHFS (938 BRI |, BB T RIS H5 38 B R I RN 4% 95 KU TA A = AN )t DA
TR R EUA %

(1) BBARAT AR FPRIE 4% , QiR 48 100 TCERAF 1 A2, 1 4R J5 A5 AR & FALE A 2

A. /NF 104 T C. KT 104 JL( EAHEE)

B. 4T 104 ot D. BARHk

(2) BBARA T B AF R 3802 5% , 38 5T I K R B AF 02 3% , 2 100 JTCERAF AR AT —4F Z )5 g il 3K 21| 1Y
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A Case of Developing Senior Finance through Digital Finance
—The Impact of the “Dual Recording” Regulatory Policy on Elderly Financial Participation
WANG Xiang-nan,ZHONG Sai-mo

Abstract: The Central Financial Work Conference has enlisted “senior finance” and “digital finance” into the “Five Key Arti-
cles” ,advocating the use of digital finance to advance the development of senior finance. Earlier than this,in June 2017, the for-
mer China Insurance Regulatory Commission and in August 2017, the former China Banking Regulatory Commission both intro-
duced the “dual recording” regulatory policy,which requires financial institutions to make audio and video recording of key inter-
actions during the sales process. The “dual recording” policy aims to protect the rights and interests of both parties in market
transactions , especially to safeguard the consumer rights of the elderly population,who averagely have higher wealth levels but low-
er financial literacy. Using data from the China Household Finance Survey ( CHFS) ,this article examines this regulatory policy’s
impact on older people’s financial participation. Employing a difference-in-differences ( DID) model, this article finds that after
implementing the “dual recording” regulatory policy, the holding rate and premium expenditure for life insurance ,and the holding
rate and the holding amount of financial products among the elderly have significantly increased, compared to middle-aged and
young people. Using a triple difference-in-differences (DDD) model,this article finds that the “dual recording” regulatory policy
improves on financial participation of the senior through three mechanisms:reducing constraints of the regulatory geographic infor-
mation costs,enhancing salespeople’s trustworthiness, and alleviating the constraints of consumers’ low financial literacy. There-
fore ,the “dual recording” regulatory policy is an effective case of using digital finance to promote senior finance, successfully
bridging two “key articles” in finance fields.

Key words: life insurance ;pension insurance ; wealth management products; FinTech ;consumer protection
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