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➢ We use financially incentivized decision-making experiments 

to assess the immediate and short-term impact of Covid-19 

and associated events in China on pro-sociality, cooperation, 

trust and risk-related attitudes.

➢ Pre-crisis baseline: May 2019, 206 subjects complete a 

standard set of behavioral economics tasks collected

➢ Post-Crisis onset: A cross-section of 396 subject, collected in 

5 waves, complete the same tasks.

➢ Subjects come from a population of 9,000 pre-registered 

Wuhan University student.

Introduction and Background



➢ In December 2019, a novel coronavirus and associated 

disease (Covid-19) was first reported in the city of Wuhan, the 

capital of China's Hubei province.

➢ On January 20, 2020, Person-to-person transmission of 

Covid-19 was publicly confirmed.

➢ On January 23, the central government of China imposed a 

strict lockdown in Wuhan, quickly followed by lockdown 

measures in the other 15 cities of Hubei province.

➢ The Hubei lockdown lasted in its most stringent form until 

mid-March.

Introduction and Background



➢ Unlike many previous 

studies, we go beyond a 

pre- and post-event 

comparison and identify 

preference perturbations 

within the formative 

period under study.

➢ Wave1: immediately after 

the announcement of the 

Wuhan city lockdown.

➢ Wave 2 & Wave 3:  either 

side of Feb. 7 (the death of 

Dr. Li Wenliang).

➢ Wave 4 & Wave 5: at bi-

weekly intervals after this 

event.



Experimental Design



➢ Five multi-persons decision problems

• Dictator game (DG); Ultimatum game (UG); Trust game 

(TG); Prisoner’s dilemma game (PD); Stag Hunt game.

➢ Individual decision-making tasks:

• Risk attitude elicitation (gain domain); Risk attitude 

elicitation (loss domain); Ambiguity attitude elicitation:  

➢ Questionnaire

➢ Payoff: averaged 65.68 RMB (about 9.5 US dollars), 

including a participation fee of 10 RMB.

Experimental Design



Risk attitude elicitation (gain domain)

Option A Option B

○ 50-50 chance of receiving ￥9.00; 

50-50 chance of receiving￥3.00

○￥3.00 for sure

○￥3.75 for sure

○￥4.50 for sure

○￥5.25 for sure

○￥6.00 for sure

○￥6.75 for sure

○￥7.5 for sure

○￥8.25 for sure

○￥9.00 for sure

Submit

➢ Analogous method for loss domain and ambiguity elicitation.



Procedural details – Ancademy Experimental Platform

Invitatio
ns

• Using the cloud-based Ancademy.com platform and WHU subject pool.

• Ancademy.com is based on the open interface of WeChat.

Join 

• Upon joining a session, subjects were redirected to a welcome screen describing the 
general experiment guidelines.

Experim
ent

• Tasks were completed sequentially, with instructions provided on arrival at each task

• Feedback was provided only after completion of all tasks.

Payment

• Subjects were paid based upon the outcomes of all tasks

• Via the WeChat pay facility on the same day

More 
details

• Using oTree

• Using mobile phone

• Subjects were able to contact the experimenter via WeChat



Pre- versus Post-lockdown analysis

Increase in pro-sociality 

(first-mover amounts) 

between baseline and post-

lockdown samples

The propensity to cooperate 

in a PD increases by nearly 

one-third in the post-

lockdown sample. No 

corresponding improvement 

in coordination in SH.



Pre- versus Post-lockdown analysis

No significant difference in 

amounts sent by first-movers 

in the Trust game

Significant differences in 

risk-related attitudes 

between the two samples

Heightened ambiguity 

aversion in the post-

lockdown sample



Risk-related attitudes

The post-lockdown 

distribution of switching 

points in the gain domain 

lies weakly to the right of 

the baseline distribution;

The reverse is observed in 

the loss domain among all 

but the most risk-seeking 

subjects.

There is also a shift left in 

the distribution in the 

ambiguity elicitation task 

post-lockdown.



Pre – versus Post-lockdown analysis

The impact of the exogenous 

Covid-19 shock is captured by a 

dummy variable for the post-

lockdown sample.

Higher altruism and trust in the 

post-lockdown

A significant fall in trust among 

those subjects located in Wuhan 

during the lockdown

UG: no longer significantly. This

effect appears to be subsumed by 

a strong positive coefficient 

estimate on the indicator for

being in Hubei (outside Wuhan) 

during the lockdown period.  



Pre – versus Post-lockdown analysis

A strong positive effect of the 

post-lockdown dummy on 

cooperation in the PD and the 

negative effect on coordination 

in the SH game.

Significant reductions of risk 

aversion in gains and risk 

tolerance in losses.

Significant increasement in 

ambiguity aversion.

Female subjects are more risk 

averse, trusting, altruistic and

cooperative than their male 

counterparts.



Post-lockdown transitory effects

The reference wave to be 

Wave 3 -- midpoint 

during post-lockdown 

sampling and has the 

benefit of clearly 

revealing any short-term 

preference changes

in the immediate 

aftermath of the death of 

Dr. Li Wenliang.

Wave 3 is strongly 

associated with lower 

trust and increased risk 

aversion in gains, versus 

Wave 2



Conclusion

1. The results suggest that social and risk-related 

preferences are liable to be influenced by formative 

events associated with a public health crisis.

2. Post-lockdown, subjects exhibit greater sensitivity to 

ambiguity and risk in both gain and loss domains.

3. There is also some evidence of an increase in 

cooperation and pro-sociality.

4. We go further and uncover significant transitory 

effects on trust and risk aversion within the post-

lockdown period - in particular, around the death of 

a high-profile Chinese whistleblower.



Sample demographics

We control in our analysis 

for a range of observed 

demographic, location-

based and interface 

variables.

The only systematic 

differences we identify 

between samples are in 

the proportions of female 

subjects and economics 

majors, which are higher 

in the baseline sample.



Fitted values of the main outcome variables by experiment waves



Baseline re-sampling and selective participation

Present results from a wave of 92 subject who participated in our original 

baseline study and then again in a wave conducted February 15-16

Re-sample Vs. Wave 3 & Wave 4: only significant difference is for risk 

attitude for losses in Wave 3 

Baseline Vs. Re-sample: no significant in risk attitude and significant 

increase in average ambiguity aversion 



Another study: Viral social media videos can raise pro-social behaviours 

when an epidemic arises

➢ Two treatment groups

• Leadership video: shows a senior central government official’s visit to a 

local hospital and a supermarket on Jan. 27, 2020.

• Volunteer video: shows health care volunteers in transit to Wuhan.

➢ Control group

• Neutral video: neutral product advertisement, unrelated to the crisis.

➢ Videos approx. two minutes in length; watched twice before experiments.

➢ Run between Waves 1 and 2, the worst time of epidemic in Wuhan.



➢ Our study contributes to an established economics 

literature on the stability of economic preferences (e.g., 

Malmendier and Nagel 2011).

➢ We also add to a rapidly growing literature assessing the 

impact of the Covid-19 pandemic on economic 

preferences and beliefs in China (e.g., Li 2020, Bu et al. 

2020, Lohmann et al. 2020)

Contribution in context


