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Bz FEX B, EAARERIRE RS 6 Fryk
FERFR)VHUNIH (I 30 FRY A R R)IEIUP#EAT LR, X
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{HIX S BE AR BAAFAE R KRG (2 L, Green et al.,
1994; Green & Myerson, 2004; Xtz %5 2015;
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L2E AR (B F <55 [F]AAH R, A outcome A g =
0T, A ATHE AR A 45 0[] 326 45 1 M 405 SR S e
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(Sun et al., 2020; Sun et al., 2015); 2) JTfsi—&%%
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R R s ] 195 B PR SRR, & B EL 5 R[] 22 [] g e
SRR EIHAELERAE . 4 B R] 5 B AE N
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HARIRLIN; TIREER, 2013),

Zi b, AT RN AT R 2ZE R (A sucome
RpeRLFE R | “Tofot— B 587 DL RO “RE 22 ) ]
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AWFFECRA 2 GEFINF: A4 vs. A x 2
EIEK: XF vs. BRI RIET . DR
Mrid ik G*Power 3.1 (Faul et al., 2009)52F . 3L T{F
SEATE, BEE /NI & O 0.15, BEMKT a
9 0.05, GEiHKRI SR 95%, L5 RGN KMET
JrREA AN 175 N Sl il WAECE 5 784
HHEET 1200 523 5F M 4x = 30.21 %, SD = 8.05
%, otk 861 N, B339 N).

Z 5 F WAL B 2 DU 2 — (SCFAFAHE
B OSCFAATHERE | EUEARATHE 22 FEDE A A HE
2y, fELRALSS T, ERS H5HRMHEELE %
12 J7 et 55, JFAE 7 3R BIPA r B2 1R B
(1= TRz, 7= TeiZ). SUFFAMAHELRT
BB N BEHAEIR 1.2 J1JC, 43 10 AR08 5E7;
FHATHEZL T Wb fsi 5 & <R H e 1 T8, 43 120
AR GE” . BB FNEIE A ATHE 253550 2 % R
SCFAE SR EE 2 B (L 25 BB S 2)0 AR SCIE A
BRI G 2 T https://www.scidb.cn/s/qaAfiy.
212 #R

SR 220 . BP0 800 3,
F(1, 1196) = 21.33, p< 0.001, n; = 0.018; LFH K
FRON B, F(1, 1196) = 26.80, p < 0.001, n} =
0.022; A2 HRN B3, F(1, 1196) = 4.20, p = 0.041,
ny = 0.003, fRIFRN ALK 3R : 7EXFR
AT, MHEEF A AMHEZEM jien = 435, D =
1.83), AEATHELL T 25 3 %0 5 7 S8 W 2 52 F 1%
HEEE M wppne = 5.00, SD = 1.58), F(1, 598) =
26.10, p < 0.001; 7EFETEEMEAM T, MLLT A A
HELE(M s = 4.95, SD = 1.42), EMHHERR T2 5
HRIFEXT IS T B IEZ T R E T EM ey =
5.23,SD = 1.33), F(1, 598) = 4.89, p= 0.027, 45 Al
KM fEAAMHERT, ML TXFEHR, FIEEH
B S5 E X EEZ B B E R, F(1, 598) =
22.22, p < 0.001; 7EAEfTHESE T, RUERBIE 25
BRI R Z R RS T OCF 2, (HRA R
F) g K, F(1, 598) = 3.30, p=0.069,

iR WoR, TIHSCFRZREIE R, AT
[F] — 15 55 77 Z2 TE AN [RIHE B8 0% 42 32 2 B Y9 A7 AE
RS SR A PR YR SR 2

RPN g R [a] TERm, AATEA  T
ZAE AT R BB o7 5

O AHER: BAKITIE, 412085
W FATHES . BAER1.205 T, S 104EE5E

M6_ * kK
il
X
Zaf
#®
iR
g2f
0— 1 1
E3)i7 XF

B 3 REZIIEXCCF vs. B FIE Z R 4
vs. SRR FRE BT AR TR o I8 00 A
R, PR3 X i Aot 7 58 19 1 52 i B e iy o
*p<0.05; *** p<0.001

22 R 1b: B—HEHFTRWIERRMN: #Hik

Mg it HIEHE

SR AE T T B 2R AT RS B AE R AR Y A A
5T 10 KRBT MR R B Ok B
NI —HEEW Lk, FEETWAE
e H—, 7ESMPARIRIT b, W R HE S AL
N AT RE S BT X — /NS A 32 43 7 AR T AR K B Rk
R, BN HA A BAROR, HE A RExT R ZE K
AR AR, —AEE W RO AT R SE T AR TE M
A SZRHE R, A0AT]5Z B B 52 ma 2 AH K ) (Levin et
al., 2002); H.—, fFEgAWEith, SikziEE
B, R AN [ [R]HE 243 1 {57 55 T S8 A ot
IR Rl — A 45 21 H 5 545 A R R ) £
S5, I, SRR BT — Rk B HE 4L
g BT 7" )77 HASAF]” (harsher and more unfavorable)
MSEEG T (Levin et al., 1987; Stanovich & West,
1998), Ak, BF5E 1o AU T HE5E 1a R HIAYAE
AR AT PRRNE R, TR IEIN T 38 500 % ALY
JaAsE, DAk — 204 S0 45 10 i e flt P R0 3 e
221 FHik

AR 3 GEFMR: R4S vs. A AFvs. JH
fF, Bk < 2 (BB SCF vs. BB, B
ENFTR A BT o MRHRAFSY 1a 70300 R0V 2L
N, BCER R O 0.15, WEMHKT o i 0.0,
GEiHRER 12k 95%, A REKUIITEAEAR BN
388 Ao

TR T . MESH5H BN WG, [
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B SPAEFAE AT . T ASE R RS, = Rl ORI o 56
— W) WA R TEL kA, 2 5 FE L
Bl EANHZ —CUFFEATHESR . SCFEHAAHESR |
FRAATHESL | BB AFEATHESL | B H AHHESL R B E
JAATHESR), SEUGBOR 2 5 35 B AR IE 2% 8 4 101 3K
— Gt 2 oo E e . AR S 5 E
T AS [ A 52 7 48« SCTFARATRESR T Bk i 8
FBRAEIR 1 JTOG, A 2 AR SEY SCF A AHESR T
BT o< H ik 833.3 JT, 43 24 DHIEE”;
SCFJATHESE N BI85 07 22 8 B A 192.3 78, 43
104 JEA 587 o BEITEAREAT . H AR ASHREZR 4301y =
D SCFHERR R DL IO 2 R 5% 3). =53
WAE 7 S EE LI GU R EZREEQ =
SERNEZ, 1= EeHZ).

S —WIAR SE LA = R 5 R AR R, 4
R 2B X —BCCF R ETE), (T 3l 300 5 (4
TECHAAY, ASTSCR R, AT A, 5=
W R I, feZe, 403 B2 H5FHEM 4o =29.06
%,9D=8.27%, L4263 N, B 140 N)5E T
=W .
222 #R

DL SO % R i N A A8 o, 52 B 2R Al
W i iaing A A8 i, A7 28 4 2 R EE R R AR
i, WATER R 2200, iR IR, EFE
FRN B, F(2, 794) = 66.22, p< 0.001, 05 = 0.143;
S 205 8 B A8 AN B, F(2, 794) =
4.34,p=0.013,m; = 0.011; FHIUT 5IEFA L
HAN(F(4, 794) = 0.30, p = 0.879) L4 K = F 3 H A%
NE(F(4, 794) = 0.82, p = 0.510)Y B 3, BIRAEAE
PR . S5 R, ML T REAMHES, 2557
HAHES((397) = 7.86, Prom < 0.001, Cohen’s d =
0.455)* FI4EATHE SR (1(397) = 10.41, Phom < 0.001,
Cohen’s d = 0.675) T XJ i f5i J S M5 32 PR FE b & 0
o FHILT HATHESR, AFAHHE SR T Wik o3 7y 58 i 4%
ZRLEE T E, 1(397) = 3.90, Phowm < 0.001, Cohen’s
d= 0.220, MELFXFRKIENX, SH5EFEIEER
IR R R BT, 1(397) = 2.72,
Phoim = 0.007, Cohen’s d = 0.197,

5 K 56 50 A AS ] 52 BB X X i 53 5 1
2R OLE 4): ZE3CF RIS, AT AT
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HATHESR, XA ASHE S8 B 0 5 7 S A0 3 52 FE R Wl 3
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XPARATHE SR 1 422 32 A B T i, (HBCA A 31 1 5 7KF,
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M Ty 220 a5 R R, 38 3R 8500
B3, F(1, 178) = 5.22, p = 0.024, 0 = 0.028; F-{fif
T 5 38 AR R B A8 HALW A i, F(1, 178)
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322 W5 2b HEHESR EMAELSR LR WikH
I RYIE R
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Y1 % 2 % (choice reversal) (Li, 2005), HIHi43Z
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The framing effect of cross-period temporal choicein the loss domain
will influence the preference for debt-swapping decisions
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Abstract

The framing effect emerges as one of the most robust effects among effects that violate rational axioms.
This study focuses on two innovative research directions. First, on a theoretical level, it explores whether the
framing effect exists in cross-period temporal choice in the loss domain, which has not been empirically studied
before. Second, on a practical level, it examines how to use this effect to optimize the implementation of the
debt swap policy proposed in the “Local Government Debt Risk Resolution Plan” passed by the Standing
Committee of the National People’s Congress in 2024.

Online participants were recruited through a survey platform to complete preference evaluation tasks that
consisted of five studies. Study la (N = 1200) employed a 2 (repayment frequency: annual vs. monthly) x 2
(presentation format: text vs. graphic) between-subjects design. Study 1b (N = 403) used a mixed design with 3
(repayment frequency: annual vs. monthly vs. weekly, within-subject) x 2 (presentation format: text vs. graphic,
between-subjects). Study 2a (N = 900) utilized a one-factor (condition: monthly, annual vs. compressed)
between-subjects design. The first experiment in Study 2b (N = 180) adopted a within-subject design (repayment
frequency: monthly vs. weekly), while the second experiment (N = 180) used a within-subject design (compression
condition: normal vs. compressed). In the within-subject designs, evaluations under different conditions were
separated by at least a three-day interval. The task in Study 1 required participants to rate their acceptance of a
single debt repayment plan under different conditions. Meanwhile, the task in Study 2 involved participants
rating their acceptance of paired debt plans (initial debt vs. swapped debt) under different conditions.

The findings are as follows: First, different descriptions of a single debt plan, where both the debt maturity
and the total amount of debt remain unchanged can trigger the framing effect. Whether presented in textual or
graphical format, the framing of repayment plans with different frequencies significantly influences debtors’
acceptance of the repayment plan. Compared with the high-frequency frame that “appears to last longer” (e.g.,
weekly payments), the low-frequency frame that “appears to last shorter” (e.g., annual payments) enhances
debtors’ acceptance of a debt plan where the maturity and the total amount remain unchanged. Second, even
without changing the basic facts, varying descriptions can generate framing effects for a choice between two
debt-repayment schemes where “the debt maturity is different but the total debt remains constant.” Different
frames (e.g., monthly payments vs. annual payments, conventional timeline vs. compressed timeline)
significantly affect debtors’ preferences for the two options (initial debt vs. swapped debt). Compared with the
monthly payment frame/conventional timeline frame, the annual payment frame/compressed timeline frame
makes debtors more inclined to accept the initial debt plan.

Participants’ exhibited preferences in the loss domain across different debt repayment time frames align
with the explanation and prediction of the equate-to-differentiate way of seeing cross-period temporal choices.
We hope that our findings on the exploration of framing effects can expand our understanding of cross-period
temporal choices, add a tool to the “time nudge toolbox,” and provide psychological science support for
evaluating the effectiveness of the policy measure of “debt swapping” and optimizing debt management.
Keywords debt swap, loss domain, cross-period temporal choice, framing effect, nudge
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