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I3 Hr DR B % <5 2 ML i 2 6 HE R R — AR IR A 2 XU B2 e, A b R e 3R S |, O P
3X — 5 MR A S DR R R ML o 30 o 8 I ak — 2 L R B % I 5 < 1 W A Tl 3 ) B, 0 R R B i
Yy B AR 1B AT M B T A T 1 AR ek < il XU, LA Tl B S

M FJE B, O 6 95 <6 S BOTS B400 WA i T 7 B AR 1l 3 R AT B AR W, R BARIR B A "l AR A7 5
% JRE I B SRR (TR 45 B ,1998) 1 S A AF A X4 BT BUR A 4 TH 0 A Ti b W T R R N DA K
G G5 SR e U Y BLSE T 2 (EAESE S5 SR AT, 55 v R R B Ml B B DR RO L A PR BT
G ELPETC BT AR T 39 B K ATS AR i, 32 IR 1 DR B 4 B E B AR AN T S e RR e s T .
PASE [ i), 2015 47 36 6 AR Bl AR B4 6. 48 JTAC 3L U W 7= h B 5 % 5 ik ) 1 30.89% , H#
SELUERFAE 30% 7247 s AHBLT &, [ 2007—2017 4R (B B¢ 438 AR A 2. 66 J7 {¢ 7C i i 4% K 5]
14. 92 T A0 H P BEEEBE BT o P AR AR R AE 15% 2y (AN 1 7R ) o

[ (R ¥E 402 A M+ I
f 16 R L
L4} -
Jt 1 ] 1%
~ 12}

L

0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 (&)

1 HEREZSERAFRURRERHE G (2007—2017)
TE < 70 A bl X6 O 0 I 9% <8 328 AL, A A o ol 0 B R 52 + S
YR U < o 2 4F 2 (2007 —2017)

MERIE b JF, ORI BT 4 AT A 5 8 A7 A3 8 22 A 0 B F RO, DR TR0 e A4 o 2 XU 2 B AAR
AR R o — 7 T, PR B < ol T RSN [l 41 1) B8 1, 7E T 35 2 AT RO O T Wl LARE R 47
W L2 RIS () A7 i Wi, 0 e S5 T 9 0 A 0 SCHE, IATT R T 3 9 R T M TR R AT 0 — T
TET, 8 2 ) 2 T s 45 ) 91 DA W S ) O S TR 5 s G 7 g A 6 £ S =2 18] B4 7 0 R
TESLSEWE T, 38 ) DRI ¢ 40 20 78 XURS B PRt , 2 3 O 41 88 Ml 55 WG A /R L g A £, A % Ok 3R
YA BE S i R AT R £ B AB A, T | R A% B B 4 BROXUAD A SR T 3 15 R BRI, B 2 WA B AN A
FAYIE R

BT 2007—2016 AFrb IR BT A B B2 R A SCNSIEIEJZ T % 48 OR 16 BE 4 R e L T 8 ]
JE A NI 5 B R B OHAE FARLE o B B, b A AR IR, DR B BT < 5 IR 2 W] R R — 4R (4 BBt
JiA 25 AR U] 8 O R o R R T S DR BT i R I L B A A 1%, 2% wBEAY A 8 XU A X B
B 10.23% o iZ&E5E AR L DID o34 TR 2R 4 0] )7 PSM + OLS 25 77 32 1 Bk P4 A= 8 e G Al A2 4k
Ko 2 G MRIR AL o DX PRI 2 ) S B 1k B, [l A L T RS PR IR 2 R LT MR IR 2
A N FFAH LT 0 DR 2 ) AR T B A A KRS o i 2D B R I, R BE 4 R A D
KRIBAR Z—Z 50 BRI, 23 W B 7 25 XS A I AT P B AR 5 100 £ I8 9 4 26 MR 31 5% 1 20% IR 2
XF 2 ) 4 e A A A AR 7 2 B

AT FEAT VLT JUAR I BR BTHR < 55— , 8 SCIEE A& BLOR B % 4 808 i 2 W) 2 ) G e Ao o 4%
DRV , A B 6 5 4 4 JBe I 75 AR T S A E I e PRI T BRI o BRBY BL, G TIRBR BT U R 3

@  BE k5T 2016 4F 35 EH 5 Kl 4814k 45 hitp : //www. chyxx. com/industry/201704/517438. html ,
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EER IHFH%.BERE RRIASHERERNEIRE

P T S R B R SE RS R TR AR AT A S T A A IR Y T R B AR
FERRAEA R Z BTSSRI, W AT R — B0 58 . AR SO TR AR (9 SCIERIF T , S (0B 8 4
5 IR AL A 15 5 XU B T R B L B T I 6 TR Y 43 T 0 28 T U SR T 1 Sk

55 7 R SCHRTIE TR I 4 B IR L 4 ) BEMY 1 A XU 6 LR AR LR, R TR 4
WA BRI A G BIF 5, o Qe IS 6 9 e IR R VR BRI T A 2R A M . BRSR AR SC R BRI W 4 0 S
o] T T S W B AL Y A S R < MK R B B 4 R T TR R AR T & 4
FBE AR AR, S0, T LR AR B 1 A KUK o SRR, 5 SR T A B B B b T S WO B A
AR R g R A A AR

8= R SCE R TR S I B AR G B B SCk . B BF T A R L
(8 F45 20157 @ S5 20177 ) R BEAT R (VFARAT4E,2013) " LR 3 B 01 B ( Callen A
Fang, 20137 XUFK -, 201517 ) 4590 A1 2% 52 T HLMIBEWE 2 X0 JBE A 13 450 KUK B9 52 00 o 30 300, o A /0
SOk % 58 7 [ 3 4 (BUINEE At 35, 201775 Deng 45,2018 ) | 41 [ 5 ¢ % (4 0 1 90 3,
2018 ;3B AE 25,2018 ) X I A 45 IXUBR: B S . (EL PRI 35, AT G TR I W 42 02 5 B
5 25 XL, 0 56 2470 450 B0 T 0, 5l 2 R B MO 0 S P L AR T A SR, AR ST B S 4 R R
S PRI S AT R E A E O R TR AL T W A B T B UM B S T S R
S KUK A B 5 2R 1 IR RS

Tl SCHR IR R AR

1. 48 3 3k [E] 7

(1) A A 5 R S DR o A A3 DR, JEL R 2 5 970 T 15 B 2 ) I 0 0 38 81 s L 45 5 4 v o
S o I 3 B A A7 T ek, B & BE A KR R 4 (Hutton %5 ,2009 5 R 4E 4745, 201212 ) o H AT,
e A0 25 KU B PR 4 B 98 4 oh T AR = 200 e — , e B T I & J R 2 (Kim A
Zhang,2016) """ | J BL 0 5 (P IBUEE 258, 20171 B e AR B N, 2017 ) | I D ( Xu 4%,
2014) " \BUABIHL( Piotroski 25 ,2015) "7 1) K gt 57 Bl 7% [ ( Kothari 28,2009 3 VI#F 5% F1/7 4F
F7,2015""0) S5 AL 00 TR 455 L BEOIEA T 0 2 IR A KUK i e 2 DR 26 e 2, B A A 4 BN
JE R R T R 3R R A B R S T R, — BT TR S P AR A B R L e
AE R I 0 A R T LR A 4 T 505 BN I T 1 A R IR A A KU
9 T B R R (RO S, 20160 5 B ORI ST FLIME 201921 ) o R BRI , T 35 475 S8R 3 W i 753 45 %
T BN A M 4 32 5 B ATk 0 R S BN R AE R 52 5 R 45 1 SR 4 5 i b R
ZE O 5k i s, DT 1 2 45 U R RN R B R B A KRR R R A B R 4
(2019) "V SZIE S B, {75 BRI A0 o7 W B S A0 T 3 2 B R 45 W A T R A M R AR TR B
RS  BEH 1 B RO ) R BRI L O =, BT 4 P A A AR LR 22, S B0 R S A
A% A T R A TR A0 D TS 0 P A O R R 2 R A A KU A 1 T B RN (I AR AT 4
20121 s A 2018 ) o R, kI B T 3 B B AL AT B MR R 5 15 4 o TR S A LA TR
SR (R IR T B2 ,2016) 1 33 5 35 Je S0 400 A% e 5 1 — o I 300 1) 9P 8 0t v £, — L 97 T R 4 R
I 5 55 2505 00 T S VR S 2 5 R 4% 3 S T R 00 P A B R R 2 S BB R T e

(2) BLAG B % 5 It A 25 AR o 38 2% 2 % (A3 45, 2006 5 Michaely %, 1995 ; 5 72 4%
45 2008700 ) A K HLRBEYE 45 SR A B A 15 10 R S AR X TR, L EL A RSB R A A M8 1 (0 Bk
F-,2015) 1) (45 FE 3 B 8 R R B E AT S S M FR M L R T A R S AR T B M S A a0 B, A sk 4
(2006) > AR T A R BEATE o B ZE 45 (2008 ) O IUIA g, ML HE 5 A 17 S g i
BP0 AR, B 0 fR A PR Y 0 T 9 1 L b R TR IR SR REAT O, AT A B T
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Fasiz . Callen I Fang(2013) ™ 3T\l 98 3 (9 SCIERTF 52 32 W1, 3 5 00 (0 S 1) 300 488 % 1L 0 L
B8, AT D A0 ] 25 N7 TR £ S BRURE 3 2 AR AR BB 9 2 XU

ORTIT L L 45 % 3t 3 4 52 4 B | Kraus A1 Stoll (1972) 270 % 31, B 2k HL K 5 % 338 S0 15 2
KEGAT , S BT AT Z A 8 FA A 15 B P 3 S i e S B T b B A g Y T
AT H SR A N B A (5 B AT PE, BRI ML B 0 L REAT R . — A
Sy HUR YT 35 00 2L AT 7 W S i R P 25 i 3 ) 5 i B R 9 A T 7 30 30 R 4 4K 2R B g
FPE, WTTT L 42 Bl 5 MLER % 19 'S % (Jegadeesh Fil Kim 2009 s R4EAT 45,2013 |

BRI 2 A, BLA B 0E 2 4 4 T 3 R B S AR T2 5 0 WA B AR 0T 5 B
Callen il Fang(2013) "4t , HLH 45 % 5 52 52 0O 15 B0 A B T X0 4 1 2 XU 2 #5943V T . 4R
T, A6 o ST 5 R, — 7 T, B 0 R 91 O 7 R R HUA 8 Y AR 16 < S
T2 A R B R T WA T L DT AR I 0 U 45 3 455 W S (Mg 6 46, 2012) 7 RS
20 TN A5 B RO AT Sy (2 WU N 2 g 9, 2009 ) 01 J5 AR T % AR T 35 B 0 R e A A 4 KU (
F45,2015) 5 55— 05 T, H B BE A ALK BV LA WD 00 A B LA [, T B K
148 %5 TR 8 7 R % K (Jiang A Kim,2015) P10 PRt B 45 9 35 1% 9K 8 552 00050 A PR IR T 4% B
W 4 B BRI VR B AL T 11T 3 155 B PR , 5 24 ¥ B A5 % 355 0 ) 97 T A 6L i B A O 5 | R T
W, S BUR A R T 4

% B R R 26 BUWLR $E 08 5 1 B VB BRI VE S W b T BB AETE K25 50, M Ar 2 HE— B X
Sy TR A RIS T QFIT K A ML A 15 %8 2 31 60 56 1 X JBE 4 A 45k XU 9 RS [ 60, 0 4, A/
BN T BEIE (2017) TR YRR DX 20 XU 5 S LR B B, I SR K 06 S R A X B A A 25 K
I8 P R ) B FG EL ARV PR BILBE . A D A BF 5 2 B XU 58 9% 4 G a3 ok 4 o) 420 B8N 670 TR 135 60 G A 7
S, AR AR TE T 28 W B 375 B 69 7 2K 8 06 B A9 2 XU By o 08 L 9 i (2018) 0 3 B A
45(2018) " R T BIAMER F IR SE AR E] T RIA B, Deng %5 (2018) ' X T 3 [7] 4 4 i HF 5 1)
AT, EREAT R AL T T3 15 B BRI TR A 2 XU

RS 2 G5 0 SCIR B R B, AR K TS T LM B SR AT SR E A B G R,
H R A M BF 5T B4 o T B 2 HL M 4 0 3 I L ] (o 3245 ,2015 7 @ R4 2017°0) ¢
Fi 097 (VFAEATAE,2013) L BRI R ( Callen i1 Fang, 2013 5 XIBk -, 2015 ) %of Je A i 45 XU B
(RS20, 37 EL o AT B — B 38 . T 0 14 TL A 38 SC T IR % 1 AN ) 28 280 WL A 458 9 5 76 4% W63 B 4%
GG 1 2 S A AT 2o X 43 e (R 4 R/ A k9, 2017") s Deng 45 ,2018"%)) 4 [ % % %
(A Fphife, 2018 s S0 FH A 45, 201871 ) JE IF Bk — A5 0 M o A v I ST 4 b AL T 3 )
S TR REE RSN EEER T M. BRI 45 S 12wl B 1 4K
W 2 ) AT R B R TR RRISE 5 W32 6T 516 (8 B i 4 R TB R — BUn25ie . A X
(1 BFF 5 o 5 e Y 4 AL 0 2k 7 A T S s SR AL R SO VE A, O i — 25 % S0 I Y 4 S WL I A i 4
XU 1 DRI IR, b 28— A0 TS ML A 458 9 385 1 W6 AR T 325 () B 9 3 18, 7 91 46 IR 60 4 47 AR T
GikaE AAEEE X,

2. B HLH SRR H

TEFRE b AR B6 W8 4 B0 LT 20 Wl 20 50 2 0N A7 THG 435 S5 B TR R 7 3 L B 5 14 S LA 22 , T
PN 2 ) 5 0 T R ), e Kok U B TR R R W R R AT Fa s 28, i 2 I 49
BRI VA TR K I (R A S 5 0 R VA Bl g R A % =
22 TN B0 THT 25 JEL IR, 33 2 AR MU B A A 5 XU R 5 I8 ) 5 L S5 A B W 6 ) 0 2 3 2 9
D PSR S BRI T I ML A R, T S T 3 B 0 AR LA 2% o 75 B 5 i
SN - 712 R 6 PR 5 258 DX Ol 1 56
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— 7 T PR 4 T e R B R B 6 45 Y A TR TR A T R R 4 4 b WL R
F B AT N 56 2 Ak RN S PR (XUBEAE,2019) o SRS b ARl X T Al 4 Tl Y #4 AS SR 7R
TG IXURG: 43 HORITAB 2 R T, LA e ) A 31 A A 15 493 2 T A% 22 1] ity I ) 2 36 A7 45 W8 O 3R BB 5
(S A0 A ,2017) 0 BRI R W 4 T N S T AR A RE T, 7 TR 1 M 45 i A 7 T 5 SR
HURS I ] 412 b 0 i A, DA T R 8 24 4% K 301 R A 5 R 0 3, IR AR T 3 B R s B8 A IR 477
g A, TR I W SR B W e 7R AN 25 A A A 0 B o D A 9
8 4 1 15 IXURK T R (e, 2 0 e S B VR LU0 AR AR R TE 15% AiAh . T H AR R S 1E R
o [ R 22T L A R MLl L A L BERE R, R TT ELE  E  B R AE A
PR (AP 2 AR T, 2013) Y S Bk 2, AR He T Al LR 5 3 R AR Y 4 O R T g
PSR P IR BUAE T 2 5 A A

T LA b4 B AT K R AR A A5 W i il 5 T R (e 0 T XU Al A S
FIVRE 7 % 25 B K 42 Wi 250 I8, WA T 400 1) 20 RN 7 70 T 135 S5 Gy T B ML 4 2 AT A, BT 1
T2 BB IBEM 1 5 XU o PRk, AR SO A A

HL, 5 6 Y8 3 B L A0 8 725, I 7T 2 ) B4 2 XU /N (R g M3
B3 —J5 T, 5 AL R YT H 2, B AR VE S IRV A SR HbR . 7RIS b R 4

JIE SR R A I ) 5 O W L, 0 TG B B T M 2R 4 A T 3 Ak B 1
HAESC 45 oh U B2 7 T 2 7 R AR T W Bl W), 7631 & & e 1 R
BB IR W YRS IR R T 35 P A B A R KU AR WAL B W A 4 T R AR R R
b Fh TR R AT B i 4 I, S R 2 K R 4 R TR I R A T R B IRE A,
Sy 2 T 2 A BT A W R S SR 2 R R R T R R 4 LT RE I % 2 A ik A
SR B IO GBI 45 RS 1 75 4, DA T S5 B 5 S R AN A T 5 A i
AR 0 E%) ) 2 4 DR I T I 0 R 2 D R G R O AR A 45 I A S o O R
6 1) 43 9632 VAR5 5 I35

TEQLIE TG T, 45 06 % 4 0 1T R A ) HG ML ASE P 38, L 00 A e 091 0 1 47 7 320 B WL LA 3 5
BEGE 14 . 75T FE LAOR A PR A 45 B B R I B0 B L 58 5 AR e B LR AR 4
P HLAE A 34 i S 0B WL S 5 W 5 T I B M IR DR B 1 R T 30 b 4% B 8 4 BR KU A, S BUBE My
W A, — LTI S B0 TR e 2 R R T 0B A A KUK o BRI AR SO AR
T Ie 4 e .

HL, 6 6 4 P L 491 25, b 7 A ) S o 2 KU A (< s 8 M3

= RS

1. A 5HE

AR SCHFFE W] R 2007—2016 45 BIFFEREAS A M % 4 ATk 23 7 L ST A1 ST 23 w45 JH i 5
FR LI T 30 A LR KCHR B B I R A A BB BT R SR 17 633 A F] - AR REA ML
WIME . AN S CSMAR B8 2 4 75 16 955 15 6 5 4 M 520458 % A6 1N 10 T A A8 5 000, O X A 3 4
ASEHERIEAT T 1% F1 99% 7K - 19 45 R b 31,

2L EAETE

T BB H AMBERE H, AR SR LA [l I A AL 4 T

© AR RAE 0 S A, R W23 58 T R A ORI B i A BT AT 00 ) (PR ME 22 [2010]9 5 ) (06 T 3 A e sk
PRI W 2 LU0 S A8 A Jm 0 ) (PR M 2 [2014 113 5 ) (6 T 2 e Bt I W8 < 430 9 0 2 O S M A7 L 4910 O S 00ty o ) (R M
[2015]64 5 ) (56T ik — A5 i st O 16 B¢ < B S 30 B A A A S S T AR T 0 ) (PR M 42 (201719 5 ) ULV £ 6z 9 < O AN i 45 B¢
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Crash,

it+1

v, Wl i B 78 8 g BEAN MR S KUY ( Crash,, | ), 8 3C B % Hutton %8 (2009) 1| T 56 4
(2017) "y ab B 7 X, B NCSKEW,, 1 DUVOL,, Wi 4R 2E 4700 i i % A5 45 1 6 5 4 7 M
LU A1) 2 45 1 8 2 W) BT A 1 1 7T 2 W) B 9 55 EG B TR % 11 Ll 461, ELAR T 75, K SC 1 S ffi i CSMAR“ #L
Fa 48 5% 25 B e v %) D 5 1 1B LL ) (InsurRate, ) 1B 0 fif B AR 1 o [A) B 25 5 CSMAR ™+ K i 2R SC
47 s e A A B ORI B 4 R S oA BT A BT R B AR WG AR i (InsurHolder, ) R FS 2y A & &
B RS % B WS B (InsurRate (5% ) ) VL R AR B6: 2 B J2 75 26 B 20% (9 WE A5 B ( InsurRate (20% ) , ) %5
PREEIE AR PR B A Al 28 AR . 5 BT A A S RIBRAR P AE— D2 AR A A A,
InsurHolder, BUE R 1, R 2Z WK 0, LT AF HBEHE -k Z MR A AR S T 5% 6T 20%
Bf, InsurRate (5% ), WAH A 1, 208 0525 F A B S 4E 8 — A 802 A IR B A F R 209% K& L) 1
i, InsurRate (20% ), BUE ] 1, ) 2k 0,

S i AFSE (EARIRAE 201570 S 8230 RN T 15T, 20187 ) A S 3] 1 AT RS0 JSe 1 45 5 XU 154
N FVRHAE R A AL B TR R 45 1R 1 4 18 AT 3800, i A A8 EL A SCRIBE AN 1 R

= «, + o InsurRate;, + o;Controls; ,, + & (1)

%1 KB A
EEAE 5 A B
W | NCSKEW,., | BT — 8 s oy 6 2 B L3k 0 R L F 4 % 4 (2017)
xE DUVOL,,, | RET — 3B i o osh b, it A R # L F %% 2017
InsurRate, I ¥ A B TR 2N B KRG B, T DL 100
e insurbiolder, | BT B E MR IA L oA — KSR AR A 1R
= A0
oE InsurRate(5% ), | # N5 Y4 — MR & MR AT B 5% UL BB E A 1,5 %4 WA H 0
InsurRate(20% ), | # A 8] % 4 4% — A3 & AR 6 A 51 35 M 20% B Bl kB 8 1,3 5% A4 B 4 0
NCSKEW, Fie 38 A 31 B o 3 0 R AR
DUVOL, B 38 A 39 JE] UK 36 K B K 7 b
Shrerl, NEE RS EXY A
Shrzs, NEAEZE G RRA R 2 A
ManagerHold, | /A 5] 4 32 A #5 it t ¥
Dturn, NE RBH A ZE A E#FE, R 100
4] Sigma, 7 B M B JB UK 3 AR 2, 7 DL 100
L g Ret, N B J R 2 B 44 4, A UL 100
Size, BB KRR
Lev, GRS Ve ¥
TobinQ, (BT + S /% R
ROA, ERIRE S Y
DACC, # F 15 E 8 Jones # & (Dechow % ,1995) ™ i+ 4 1 13 th & 4 % #
SOE, AFHEHERURL,LZH 0

GERER U A SR
Y. SRS RS b
1. 3R e
F 2 R R BV FE I L) (InsurRate, ) 9 F 351 g 0. 4422, 2 AR IS 20 w) B9 11l 24
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F) ) B HE IR LR 0. 4422% 5 Ak ,13. 66 % 1 LT Bl A FE— D s 2 AR A BIE RN R AR
(InsurHolder,) ;0. 49% (86 4~) W) _E T 2% &) ¥ AR B 28 B) 28 i 5% ( InsurRate (5% ),) ;0.3% (5 1>)
(1L T2 )R AR 28 FI 2SR 209% U G H A ALY B 96 o 4R I E B 9 G T RS R BE AR TR
SR E] 9 3 4 (FundRate,) 25 — KA &, HIF B LB SE 2 X8 T 2. 63% ;5 FoF: B L )
(EntrustRate, ) .75 75 #5 B Lt 451 ( BrokerRate, ) Fl At f 5 4 R )& L 5] ( SFundRate, ) 1 °F- 3 {8 43 51l ik %]
0.82% .0.66% 1 0. 44% , A i3 35 K6 (NCSKEW, ) -39 {5 A9 — 0. 2746 , 111 b vfE 22 T 35 5] T
0. 6493 , 3 it I A A JH ] AN [l 45 B2 — 20 ) B9 B A 0 280 XURS: A7 78 LA B S 9 22 5 o LAt 8 = 1 4
PEGEIHEE RIE IR 2, REFIRAH ST 4 R BoR, FEA & Z WA HCREOF A, i — 2
THAAS B T 2 0 K B (VIF) BT 4, X Ui W A8 & 2 (B AN FE7E 2 B 2L 2k

&2 R
xE BRIRES 3 ME v 2= 1/4 2 fr 8 # L 3 3/4 m AL %
NCSKEW, 17633 -0.2746 0. 6493 -0. 6464 -0.2374 0. 1396
DUVOL, 17633 -0.1814 0.4576 -0.4913 -0. 1831 0. 1285
InsurRate, 17633 0. 4422 0.9237 0. 0000 0. 0000 0. 4658
InsurHolder, 17633 0. 1366 0. 3435 0. 0000 0. 0000 0. 0000
InsurRate (5% ), 17633 0. 0049 0. 0697 0. 0000 0. 0000 0. 0000
InsurRate(20% ), 17633 0. 0003 0.0168 0. 0000 0. 0000 0. 0000
NCSKEW, 17633 -0.2802 0. 6346 -0.6369 -0.2394 0. 1220
DUVOL, 17633 -0.1910 0.4507 -0.4926 -0. 1907 0.1117
FundRate, 17633 2.6384 3.3528 0.2250 1. 3075 3.7159
SFundRate, 17633 0.4414 0. 8551 0. 0000 0. 0000 0. 5475
BrokerRate, 17633 0. 6640 1. 0962 0. 0000 0. 0000 0.9100
QFIIRate, 17633 0. 1525 0. 4565 0. 0000 0. 0000 0. 0000
EntrustRate, 17633 0.8214 1.7267 0. 0000 0. 0000 0. 8300
FinanRate, 17633 0. 0241 0. 1559 0. 0000 0. 0000 0. 0000
BankRate, 17633 0.0141 0. 1221 0. 0000 0. 0000 0. 0000
SOE, 17633 0.4746 0.4994 0. 0000 0. 0000 1. 0000
Shrerl, 17633 0.3586 0. 1524 0. 2351 0. 3400 0.4687
Shrzs, 17633 0. 2083 0. 1297 0.0998 0. 1920 0. 3000
ManagerHold, 17633 0. 0672 0. 1466 0. 0000 0. 0000 0.0184
Dturn, 17633 -0.1161 0. 4289 -0.3168 -0.0677 0.1199
Sigma, 17633 0. 0490 0.0172 0. 0366 0. 0467 0.0591
Ret, 17633 -0.1332 0. 0960 -0.1718 -0.1076 -0.0657
Size, 17633 22.0044 1.2543 21.1020 21. 8338 22.7294
Lev, 17633 0.4536 0. 2095 0. 2906 0. 4559 0.6162
Tobin(Q, 17633 2. 1357 1.8790 0. 8993 1. 6046 2.7073
ROA, 17633 0.0378 0. 0551 0.0134 0. 0350 0.0638
DACC, 17633 0. 0735 0.0837 0.0215 0. 0482 0.0942
BEORLA IR AR S B
@ B FA WL AE 5 50 R BE A (2016 4F) (4x HAE 41 (2014 4F 2015 41 2016 4F) FlH A &5 3 (2016 4F)
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2. ELEFLERESH

22 3 B R T AR B B8 4 IR I 155 5 DX, 64 [T U 45 S, 4% SR BB %, TG B R 7 A B o A e AR
I 5 4 45 I L 091 (InsurRate, ) (9 18119 22 808 7E 1% B9 K 1 535 O 0F, 3 25 B 4 6 ¥ 4 9 J L 451
Tl T AR A A XU o BRE TR HL, R4 TR H, o OF FLX — W TE 4 X R B,
LASES (2) 51 9 [8] 9045 55 g 191, 45 6 9 4 5 IBE 1L 491 ( InsurRate, ) 5 e 255 4 i 25 10 0 S ( NCSKEW, | ) 1)
[0 R KR 0. 0281, Bk 25 76 20 36 78 5L b, TR W6 WE 4 137 M L0400 45 188 1 1% , JBE A0 4 45k DU 6 A 2 34
0.0281 4~ Bfir , A X4 T NCSKEW,, YI{H A 10.23% .t Mo a] WL, 76 3¢ LA Pt o 35 4S8 ik &
Bk 4% HLVE S S Al 2 B BRSBTS T I 4 R 3 KRR B AR B Y 4, A S P LA B i 2 A
JH R A0 B 30T 1 L5 5 3 SR HE R i 2, O 5 % T 3 4% B i R XD 1 R A Tl 3 4 9
O LA , 5 22 365 0 S0 T8 R A 5 DX T i o b 2 ) A A 0 i 45 SR 45 A SOk (e PRk 4
20187 s P4 A 4E 20180 ) FEAR — B, 7F WA FEHE A

*3 E o s N & AN AT R
) NCSKEW, DUVOL,
T E
(1) (2) (3) (4)
0.0187 " 0.0281 "™ 0. 0095 ™" 0.0180 ™
InsurRate,
(3.58) (5.61) (2.60) (5.12)
} 0.0612 " 0.0509 ™"
NCSKEW, (DUVOL,)
(7.51) (6.38)
-0.0209 " -0.0129
SOE,
(-1.75) (-1.54)
0. 0237 0. 0398
Shrerl,
(0.61) (1.47)
0.2884 ™" 0.2144 "
Shrzs,
(6.12) (6.54)
0.2068 " 0.1589 ™
ManagerHold,
(5.06) (5.48)
- 0. 0066 0. 0028
Dturn,
(-0.46) (-0.46)
.. 12.0514 " 8. 1817
Sigma,
(8.24) (8.13)
1.9284 ™ 1.3671 7
Ret,
(7.56) (7.78)
. -0.0372" -0.0367 "
Size,
(-6.11) (-8.65)
0.0783 ™ 0.0483 ™
Lev,
(2.46) (2.15)
. 0.0177 " 0. 0096
Tobin(Q,
(4.51) (3.46)
0.3333" 0.2020 "
ROA,
(3.13) (2.67)
-0.0179 -0.0274
DACC,
(-0.29) (-0.65)
) -0.0526 0.2200 -0.0370 0.3991 ™
# B
(-1.29) (1.53) (-1.15) (3.94)
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EER IHFH%.BERE RRIASHERERNEIRE

4% 3
NCSKEW, | DUvVOL,,,
% &
(1) (2) (3) (4)
Industry/Year = # = 4 ¥ 4| 15 4|
WA 17633 17633 17633 17633
HEE R 0. 0529 0.0874 0. 0557 0.0919

TS N 2 A R R Cluster AR ¢ {5, 7 7 A AIFIRAE 10% 5% 1% WKV L 83%

BB U A SO 3

3. NEMSTEREERE

(1)DID [Al 45347, 5% Bertrand il Mullainathan(2003) """ g 7ii{ =45 (2016) "' ft b 3 7 %%
AL DAPR I 5% 4 1F A IR M 2% W) A DID B AY, DL I O B 9% 4 55 B 5 I o 28 XU 1 PR
KE:

Crash,,,, = B, + B,Before + B,Dum(Insur),, + B,Controls; ,, + A (2)
Crash,,,, = B, + B,Before + B,Dum(Insur),, + B;Loss,, + B;Controls;,  +pu (3)

v, DRBS WE 4 47 I ME A2 i ( Dum (nsur) ), 24 B 20 A G AR BRI BT G R 1, B0k 05
Before, JJMEAZ & 45 1l 2 A AR ANAEAE BN — AR B 0 R B 9 1, )22 20 05 Loss, Dy W72
Y AR EARNFEH AR SRR 1, 2z h 0, KRB EIELR 1, RE
By 75 EE AR B A AP B i B, A %8 R R O AR BEOR G DR B T 4 i A A XU TR 6 2 D LA
T 3 R R AR B AE AT AL . R B, S e phy DR IR B AR B A R S e, R A N
1E , 2 WO I8 8 < 4 JBE I 0 07 B A i 280 KU, o R K B, 220 R I % <R 1 2 DU ) JBE A o 2 KU, A2
b, 278 BN 3 G IE T AS SCAY RS AR, ot 2 U, DRI % <00 2 51 2 W8 4 R KU A AL AL T 3
F IR IR T A B XK, — ELOR I B R S B E A R B IS 24 A B B T IR
OB i B U AT I 2 S

F 4B T HT DID BB N AEME T 45 251 . AR SR B, Before, 19 F 8035 0 1E, RIPRIS: 5% 4
R T I o A RS A i ) 2 D DT 3 e R S e S B I B AR AR A S L AR L A S
B Hy B o Dum (Insur) , 9 2808 1E , BGRB8 B¢ 8 47 ORI 1 B0 A 45 KU, 55 5% 3 B iF 5
510 — B, RUIORE 9 4 0 R S S m i sh M IR SR, BRI 2 Je ST RE 51 A T 37 b 4% B W% 4 Y R
WIBAE T BUBAN o i, e 2 B0 Wl TR i 8 KU s A, 3 — 2B S iE 1 A SCIR X H,,, 0 Loss, 95
BN 2 RUIORI B 4 0B 5, 7 45 08 35 A B XUV 0 56 T 970 T A 6L A M 19 2 % e 5 | & 1Y
AT RIHIE R o LA F A 3 B, 7 ORI 9% 4 i A FIR 23 w9 DID 434 45 AR IR SRS R 6
B < 155 BB i o 25 XU, B T S 598 o

%4 DID # Aty | )3 4 %
) NCSKEW, DUVOL,,,
3
(1) (2) (3) (4)
0.0447 ™ 0.0437 ™ 0.0181" 0.0172
Before,
(3.06) (2.98) (1.73) (1.64)
0.0581 " 0. 0605 "~ 0.0352 " 0.0375"™
Dum (Insur),
(4.91) (5.01) (4.29) (4.45)
0.0163 0.0154
Loss,
(0.92) (1.24)
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5% 4
NCSKEW, DUVOL, |
&
() (2) (3) (4)
BHEE ¥ % ¥ 1
0.2894 ™ 0.2976 ™ 0.43517™ 0.4429
¥

(1.99) (2.04) (4.24) (4.32)

Industry/Year 1= # 1 #| & 35 41
WA 17633 17633 17633 17633
W EE R 0. 0873 0. 0872 0.0916 0.0916

VP 2 A R T Cluster IS0 ¢ {: © 70 " AP BIFRAE 10% 5% 1% MK 1 3%

YRR TR A S B

(2) THAR BT o % Tt i A8 8 XA SC 2450 nl BB b n 9 AP T3, A S0 =%
A4 (2016) 2 PR 4 (2017) M g ab By 2 B BOCAS B AR TR AT L 10 7 A B T A B 1L
B ( Industry_InsurRate, ) F/2s &) 47 Bt 7645 103 (4 °F- 35 08 5 9% 42 45 J1E LU 8] ( Province _InsurRate, ) /2 {4
5 9% 4 1 B LA (InsurRate, ) 1) T H A8 &, gE 4T PO B B fe /N 3 1 H . 2 8 2] R A7k L [F4 0 1 1
T2 Al ELAT AR AL B9 AT b 45 i s 18T I A 0L B S B85 DRI T AT BE A7 M AR BE A8 At 2 W B -2
PRI B 4 R I Lo A5 55 2 w8 B 9% A e I LU A1) AT — 8 R AH G o O B, B FT I B UE 4 3 W AR
A7l AR BE A8 0y vh Al 2 ) A S 38 BRI % 4 R S EL B8] 2 52 i) AR N | B A A A AU . X R RR
DL AS T HAS RS A S E AN PER 2R . 5 B2 R BoR  7E 58 — M By [l 3 25 5 opr
A7 M 8 B4 PR % 4 457 JB LG A9 ( Industry _InsurRate, ) F148 3 (4 37 33 £ B B¢ 4 457 JK LG A9 ( Province _
InsurRate, ) 515 16 9% 4 35 B F ) ( InsurRate, ) YJAE 1% 7K b 2 IEAH G . 7658 — B BEA ] )9 4%
e DR S B A R I LB 1) 01 0 R A A 5% KT R R IE X R iR AR g 2 5, 3R 3
W B 5% 25 1 ATS SR ST o

* 5 THEZEXMEALER
First Stage Second Stage
T InsurRate, NCSKEW, ,, DUVOL,,,
(1) (2) (3)
0. 0688 ™ 0.0541™
InsurRate,
(2.02) (2.27)
0.9394 "
Industry_InsurRate,
(10.98)
. 1.0054 ™
Province_InsurRate,
(16.95)
HHEE = % # #
s —-2.5596 " 0.2819" 0.4702 "™
& B
(-12.74) (1.79) (4.26)
Industry/Year s 4| 5 5
WA 17633 17633 17633
HEE R 0.0791 0.0843 0. 0869

TE AR5 NG 2 W R Cluster JHEERY ¢ fi; ° 7" 07 MHIFRRAE 10% 5% 1% BKF 1 3%
BEORLA IR A S B
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(3)PSM + OLS [543 7 . 25 585 78 1] (4 £ B B¢ 42 1 s AL AL 6w XU ISR HEA T BEHLAPAE D, 53X
FWIREAS A 16 45 1] AL AT BE X AR SO T 0 I ¢ < 4. SR i JBe A i 80 ARG 1) 2 B85 ie i il T A %
T, TR AT RE R PR AS SO AN IR A RS A T AR 2 — A0 HEBR S50 21 (PR IR B R I WD) A A A
A CAEOR B B 4 355 IBE 20 W ) A SRR A A7 7 A 2% ) 4 o 22 53 X 7R S48 /Y R RE T 40, AR SCak >k A
PSM + OLS ¢ [a] U5 K6 58 75 12 AR AR RE A 1 JE 4% R R A2 i . 36 6 P45 SR o, iE — 20 F5s ol DR I
B e I W) AR AR B 5% 4 5 IR 2 ) W SRR AR 2 1B R AR AIE 2 53 2 SR @), DR I 8 4 45 BE Dum (Insur),
4 28 B2 S 25O I, 6 WA SCOG T ARG B 4 45 SBODIR JBE A o 25 XU 1) T 25 R AR A mT S Y

%6

PSM + OLS [ 7 4 %

‘ NCSKEW, _, DUVOL, ,,
% &
(1) (2) (3) (4)
0. 0301 " 0. 0385 ™" 0.0163 " 0.0224
Dum (Insur),
(2.37) (3.15) (1.85) (2.64)
BHRE 7 & #l 7 # 7 |
N ~0.0383 0.3426° ~0.0308 0.4353 "
AR
(-0.62) (1.85) (-0.69) (3.35)
Industry/Year ¥ 4 4 4 35 41
W& 10906 10906 10906 10906
VA R’ 0. 0605 0.0942 0. 0608 0. 0949

A5 NN 24wl 2T Cluster JHERY ¢ {5 " ™ ™ 3B FRRTE 10% 5% 1% fKF L R%

BB U - AR SO R B

(4) HABASAR PEAG 460 . S 0] REAA AR 2 45 e 00 AT S0k, A SCE gE AT T DL R @ A 0. &
6, AR SCR UL Tl J2: 75 A7 A8 DR 162 BT 4 455 B A9 MIE 722 48 ( Dum (nsur ) ) B AR 42 O B8 98 < 455 A LE 49,
FHEAT TR, M S5 R AR AF AL ank 7 v (1) FIAN(2) BT R o

FOUR AR S 3 — 5 5 ) AR S RUBLAG 58 5 0 EESBMaT ge T4 . BRI & A SCHER Y
(1) WA T 5 4 #5 B LU ] ( FundRate, ) | 41 ) 2 4 45 B L 4] ( SFundRate, ) | 27 R +5 B L 9]
( BrokerRate,) \ QFIL Ff BB [t #i] ( QFIIRate, ) | {5 4T £ B L B ( EntrustRate, ) | W 55 > 7] 45 B L )
(FinanRate, ) FUARAT 5 B L] ( BankRate, ) S5 78 4, JF FH7 BEAT WA AR 96 . 32 7 WP (3) B 1 (4) 3]
2 T B — 2D ) A 2 R AL B A Il A R S5 R R e — P R UL BN R Z R, AR S
Y 3 LR IR AL

* 7 HtREERBREEPTER
AR E 5 5 LA 4 R
R NCSKEW, ,, DUVOL, ., NCSKEW, ,, DUVOL,
(1) (2) (3) (4)
0. 0493 ™" 0.0316 ™"
Dum (Insur),
(4.32) (3.97)

O R A R T R L kR
@ RGN VAP B 45 R 0 7R VB C T R 43 75 42k (1 4 o6 0 22 /N T 10% , A1 EG T D IC 110 A7 R e AIG, EL DR TS 1 o
AR BN L AR A A R RG22 KRB T PR

168



AZ R IR 2020 5 £4%
Bk
AR E B H H AR
T & NCSKEW, ., DUVOL, NCSKEW, _, DUVOL, .,
(1) (2) (3) (4)
0.0115 "™ 0.0073 ™
InsurRate,
(4.00) (3.75)
. 0.0201 ™ 0.0135™"
FundRate,
(13.38) (12.22)
0.0153 ™ 0.0093 ™
SFundRate,
(2.70) (2.23)
0.0121 ™ 0.0074 ™
BrokerRate,
(2.82) (2.40)
0. 0085 0. 0028
QFIIRate,
(0.87) (0.39)
0.0010 —-0.0003
EntrustRate,
(0.33) (-0.13)
0.0219 - 0. 0006
FinanRate,
(0.76) (-0.03)
0. 0451 0. 0400
BankRate,
(1.26) (1.53)
BHEE # %l 7= # & %l = %]
- 0.2546 " 0.4210™" 0.5183 "™ 0.5947 "
w B
(1.75) (4.12) (3.57) (5.82)
Industry/Year = #| = 4 = 4| = #
E-Sic 17633 17633 17633 17633
BEER 0. 0869 0.0915 0. 0968 0. 1002

TE AR5 NG A Wl R Cluster JHEERY ¢ ff; " 7 07" P HFRIORAE 10% 5% (1% BKF 1 3%

YRk A% S
3.t —H o

(1) PRI B 4 5 Bk B R o 78 /T SC I 20 M mp , AR SOR X 73 O B 2 il St Joi 1k o O B % 4 5 T
A A 25 RS A EL G 2R A B2 I (ELAS [] 248 R ) DR B, 2 W) A 5 B 22 A R AT SR s b vl BEAF AR AR R 25 5%,
PRI DX PR S 2 ) S Jo P A7 A 3 [ e LA i B0 S, BT DA B 5 08, AR SOl fR 6 28 ) 2 R A
ANTR] A B X o B A 5 BB DR B 2 m] RIS IR B 2 ®D N AR I R I A F e T
HE— 2 oW . BRI E A SCE Je N CSMAR ™+ KR AR SO 0408 e 35 DR B 28 w48 9% 11l 4 )
(RO, T PRI 28 B IX 43 o A 5 RE KRB TN A T S I AR B 2 ] D, A i A L 4y
O ) = A TS b 2 B ORI 2 AP B35 B L B ERORT R AT IS AR B, A5 R NSk 8 IR o

B, 28 (1) FIM(2) FI A5 KR, A RIS 2 55 B 6 (SInsurRate, ) 255 2 1F 5 107 BE

O E UL, AT R RE RIS 2 R AR G 5 2 W) 43 B2 4 4% v Bl 3 11 S B4 A A3 B B AT T TR AR AT 5 R AL PRI 24 )
UUB::S: A NPT VY oA G E B S5/ N b2 S <D= B N S 2 TR SN O 1111 Lt PN B 7 /A QPN VN o 7O N e S|
HE) 5 NFF 55077 BRI 2 ) MDA B v [ DU 2 1 i 40 8 0 A7 T T8 AR A5
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EER IHFH%.BERE RRIASHERERNEIRE

TR 2 ) 4 JB L 451 ( NSInsurRate,) % NCSKEW, ., #) [81 F 2 %0 7E 5% /K b} 1iF , %F DUVOL, , U/ A &
o DL R BN T R 2 T R RS A R 2N W AR B AR S e S R P
LAY 3 B B KD A | S B W 35 3 B AR I A B WL 5 o 17 4 T R A TR A 7 i 3
VA 125 G A TR A, 25 TR P 10 2 KU

FCU, (3) B (4) B 2 K AR Iy 48 7] 35 B LG 1) ( BigInsurRate, ) R /N5 6 28 145 B L 49
( SmalllnsurRate, ) 5% Wi A 15 25 KU 09 [ 0 45 5 . AR SC % B, BiglnsurRate, K03 1E 1% K F b &
A X MY , SmalllnsurRate, (i ZEOF R B3 . X S6E R PE— 5 360 3E T 83 H,,, , B KB &
N ) £ P B4R R AT S T R VA 45 5 B XU A0 TR T X T A0 7 XU 154 53 WAL R AR X 6 5 45 = %
B v/ 55 6 2 0 P B S5 e A 7 288 /0N, 7 T 3 Pk JEG b 88 9 5 160 52 o 56 W AT o 2 W) A i
B, DT L3 A 25 140 45 % 4 1 2 A2 2 ) JBE A 0 280 XU

5, (5) FIF(6) 5145 5 R, N5 IR B 4> 7 335 e L0 49 ( LifelnsurRate, ) B A 71 2 80 0 % W IE,
WV 7= A B 2 ) 39 1 Ee 481 ( PropInsurRate,) %t NCSKEW, £ 1% /K- |- & 3 IEARSC X DUVOL, IR
B XTSRS, — 7, BB G 55 0 TN AR 2 R B K T R R A
32 ST A E T AR (2017) 0 B, 2009—2014 4R Hp [ 5 [ 28 7 BRI ES o5 A ik B 15%
DA B TG 5 T RS 28 W B 10% 247, 3% 43 S U I 28 W) 38 Tl 84 TE 71 7% 18 o m] A ) A 26 00 B L 22
S A0 0 3 O ) P A R A DRI 5 95— 7 T, 5 W I 2 A L, 5 I ) e B 2 R i

LS B 5| R T 37 v A 48 DG I A BB B KU bR e 2R 2w B 2 XU

* 8 PRB 2 B 53 Moy B 2R
NCSKEW, buvoL,,, NCSKEW, DUVOL, NCSKEW, ,, DUVOL,,,
TE
(1) (2) (3) (4) (5) (6)
0.0477 0.0325™"
SInsurRate,
(5.72) (5.55)
0.0141 ™ 0. 0067
NSiInsurRate,
(2.11) (1.44)
. 0. 0444 0. 0302 "
BiglnsurRate,
(5.70) (5.53)
0. 0091 0.0024
SmalllnsurRate,
(1.15) (0.45)
. 0.0273 ™" 0.0170 ™"
LifelnsurRate,
(3.72) (3.26)
0.0196 ™ 0.0078
PropInsurRate,
(3.07) (1.60)
mEHEE % = = 17 1 %
0.2282 0.4048 ™" 0.2246 0.4028 ™" 0.2068 0.3889 ™"
G &
(1.59) (4.00) (1.57) (3.98) (1.44) (3.82)
Industry/Year 1= & 2 4| 35 41 22 4 2 4| 24
W E A 17633 17633 17633 17633 17633 17633
W EE R 0. 0877 0.0922 0. 0876 0.0922 0.0871 0.0915

L5525 24 vl J2 T Cluster JHERY ¢ fH; © °

BB oM U - AR SO R B
()R BERIBAR SR &S 50, FSGIESS, 3o LRI 5 4 5 2 2 1 IO Al 2 s
" ARSI R 20 A RE 5] DR I BT < S 2 M R AR T 3 AR T A R A R o A
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AZTB B EE 2020 5 $4 8

ar B EE A 7 X TR LR B A AR Y AR AR T g R e B A S, R, AR SOR
A O3 AT DRG0 258 JGS DR B, T < A 3 T S R OS2 )

Z: 500 A6 PR DR 6 B G 4R B T R e OB SR TR Y 45 R LE ) S BRI W 4 ol TN
TERN A R FERE 427 i 20 HoOR ¥ W B VR o T L IHRR B b 191 o 25 o o o G 4 1) R 0 4%
AL 7], 5 JHG B A 3R PV 3K v 52 A 430 B A0 A W BB AL A i T A o ik B B S I (B 9 3
PR, AR SCHE R RS (1) v 3G hm £ I 9% 43 02 5 8 2 Wl -+ R AR (InsurHolder,) (%% 8 5% ( InsurRate
(5%),) ZHE 20% (InsurRate(20% ) ) %5735 i 36 T 97306 £ 1 5

X9 (1) FF1(4)F 25 B B R, InsurHolder, 1 8] 5 R B TE 5% K- | B3 R, R0 2Y
PRI B8 4 R 28 | B RIRAR Z— B, B T IR AR BN 3 SUIBATTSE A shfL e AR A 55 . 2 5 81 A A
Birp A B T E 2 B AE SRR, (2) FAN(S) FNEE R R, A SR K InsurRate (5% ), 5
JBEA A A8 XU A J 35 A A DGk 5 (3) B R (6) BN 45 SR, InsurRate (20% ), WAl i1 R BOF A 3%,
T K — 2 R Y T R D R AE T, PR R B A 2 L T W) AR RS G i Pk A LA R OR o S 4 ) 4R
il A ) X R 00 BRASORE 0 ) 22 BN BT A R B REAT O 5 (EL 5 g [ I L n] R R R R B A
JBE™ o) T 37 v G Al 45 S 18 R XU A RS B R IR 1 I HR ALY 52 g, S BUR M v A AR B A A
JRURS: 5 A o

DL BRSSO B B 4 o 2 W) H 2 ORIBOR I, A i 2 5 2 mlR B, AT AE S T 3
“RRE 7 DR AN A KU 5 T — EL LR B 2 L 5 % B T 20 % I A B 51 R 5% A S AR PL
55 2 Ve T N B v A e % T A IR B R AR

# 9 R s AN ENE S
) NCSKEW, , DUVOL,
T E
(1) (2) (3) (4) (5) (6)
-0.0423 -0.0432" -0.0422 " -0.0279 ™ -0.0283 ™ -0.0279 ™
InsurHolder,
(-2.18) (-2.22) (-2.17) (-2.05) (-2.08) (-2.05)
-0.0608 -0.0323
InsurRate(5% ),
(-0.79) (-0.60)
0.1192 —-0.0095
InsurRate (20% ),
(0.96) (-0.07)
0.0385 ™ 0.0401 ™ 0.0383 ™ 0.0248 ™ 0.0257 " 0.0248 ™
InsurRate,
(5.59) (5.56) (5.56) (5.18) (5.15) (5.18)
BHEE 15 #l = 1% 1% # 1% #l 15 #l
0. 2045 0.2032 0. 2060 0.3890 ™" 0.3883 " 0.3889 ™"
W
(1.42) (1.41) (1.43) (3.83) (3.82) (3.83)
Industry/Year 1= # 2 4| 35 41 22 4 2 4| 254
WA 17633 17633 17633 17633 17633 17633
5 R 0. 0876 0. 0876 0. 0876 0. 0921 0. 0921 0. 0921

WG S WA G A R R Cluster JH 4 (1) ¢

BB U A S I

T, RS RS B

ALK T 2007—2016 4F A J T2 RURBEASSIE & B, Rig RAE LU 8 Lk BoitE X b,
PRISE T < 415 IBCHIS A H5 A BE A 3 28 XS, S8 T P G 6 4 IBE A 28 10 e ™ g AR i 3 1 < R

T A RIRIRAE 10% 5% 1% (K L
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EER IHFH%.BERE RRIASHERERNEIRE

"o X SIS TE LU I BE G E AFIGR 2 /] A DID 23 B, T A AL & [B] U PSM + OLS 45 75 7k HEER
AT, DA BB B S AR A 30 2 S AR RS o 33, R S i X 73 (R B 2w S PR S R B
FEl A AR L T BB DR I 2 m)  RBUAR LT /MR I 2 B TR AR LT 07 AR I8 2 W 5 55 51 T 3 BROXL
KOAE , DATREAI R BB A 5 KU o de e, S PR 8 W8 < ) 28 R AT+ RBEAR 2 S50 B, 2 BRI 2 = et
i3 A8 DRUIRG: 5 107 £ I % 465 245 L8 3] 5% 1 20 %0 W) 3 A 2 52 i JI A i3 4 XU

AR SR AR By T4 A 5 B SCHR, X T 1 — P R R I 5% iz 1T, By 3 2R G < il XL
I8 L 2 i 7 98 A T 37 A AT B S N R S o BUSERR AR 5 T, X TR B B < BRI B G AR, AR AR
M2 SR G W A MG R AN BE — M T 8, W P I8 98 < O R AORE B8 o DA B A S, 0K K ) 24 R I Y
G BRI R RO MUBE A 1 L3, A AT BEAS T 37 R s ™ A0 TG A7 o AR il
A LA LA BEATE by PRI B 4™ D XA (0 L A S 2000, 3 e 0K K fp 352 ) 00 B 1 47 i
BEL, 35 51 4% I E < BROXUAD A AL T 315 B 3R 558, B JBE A i 2 1) i ™ J9 2200 10 i1 B
BN b ORI AR DL AT B+ TR T g B L 4 T DR I B R 55 S AR 8 UF Y Rk
T3 X WA R AT R B B A R AR T AR E AR e A A AR A g 22

BRI T, A SO 718 W5 A8 DL 7 8 eS0T DR BS Ml ek (™ Wi A8 i ™ A [l i, o 80 A
T ORI B a SR TR A g — PR 5] S+ RS S BARTE, —Jr W, LA AR R
W VUE M 23 70 A B 2% 0 A TR 1D AR sl DR 2 ) I B S D S O & R Ak L i A R BEAIL
i, JCH A R R AR B B8 6 2 5 20 WA R RS , JF AR T 37 R A 1 3 2578 A I 9 A N 2 Bk
$EE , TG 3 5 R S B e VR O ROV W 3 A T A R AR AR 5 55 — 5 T, e A PILR R 2 SR A R
TR ER A BN A R LA, DR DR IS AILAG AT BT e RME A < 23 T as L, X DR W 4 1 ¢ I 55
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Insurance Funds and Corporate Stock Price Crash Risk:

Market “Stabilizer” or Crash “Accelerator” ?
XTA Chang-yuan' ,WANG Jing-yi’,FU Dai-guo’
(1. Insurance School,Southwestern University of Finance and Economics, Chengdu,Sichuan,611130, China;
2. Accounting School , Southwestern University of Finance and Economics,Chengdu,Sichuan,611130, China;

3. Western Business School, Southwestern University of Finance and Economics,Chengdu,Sichuan,610074 , China)
Abstract; The relationship between insurance funds entering capital market and the stability of the market has increasingly
attracted attention from policymakers, media, and other stakeholders of the listed firms. However, there is little empirical
evidence in the existing literature. Theoretically, the investment logic and strategy of insurance funds lead to divergent
influences on the corporate stock price crash risk. On the one hand,because of the large scale and stable returns, insurance
funds narrow the downward margin and time when the market continues to decline, and form a strong support for the stock
market, which decreases corporate stock price crash risk and insurance funds thus become the market “stabilizer”. On the
other hand, as the net profit of insurance companies decline due to investment income decrease and the liability reserves
increase, the insurance companies are confronted with huge contradiction between assets and liabilities. Under this
background,the operation of the insurance funds may become more radical, which will worsen the market information
environment, and trigger market speculation. The insurance funds thus become the crash “accelerator”. Which effect will
happen remains to be an empirical question. In this paper, we examine these two competing views about the effect of
insurance funds entering capital market on the stock price crash risk.

Based on China’s A-share listed firms during 2007—2016, this paper investigates the impact of insurance funds on
corporate stock price crash risk and its mechanism. We find that firms controlled by insurance funds have a higher level of
stock price crash risk. The results are consistent with our predictions that the frequent trading by insurance funds leads to
the market follow-up, which damage the market information opacity and therefore increase the stock price crash risk. The

“stabilizer”

results support the role of the insurance funds as the “accelerator” of the stock price crash risk,other than the
of the market. This association is robust after a series of robustness checks,including the Difference-in-Difference analysis,
the 1V analysis and the PSM-OLS analysis,as well as other robustness tests. In addition,we show that the stock price crash
risk is lower if insurance funds act as one of the top ten shareholders with the logic that they monitor the bad news hiding
behavior of the managers.

Theoretically, this paper contributes to the existing literature and policy implications in the following aspects. Firstly,
this paper provides empirical evidence that the equity investment of insurance funds on listed companies increases the
corporate stock price crash risk, contributing the discussion that whether insurance funds have the power to maintain market
stability. The findings also enrich the literature on the economic consequences of insurance funds entering capital market.
Secondly, this paper verifies the mechanism of the role of insurance funds entering the market to aggravate the corporate
stock price crash risk,which enriches the relevant research on the regulation of insurance funds. Although evidence shows
that insurance funds do exacerbate extreme market volatility, we find that insurance funds play positive roles in corporate
governance,as they may inhibit the manager’s negative information hidden behavior. We suggest that to establish and
improve the regulation system of insurance funds,and to standardize the investment of insurance funds in the capital market
are fundamental ways to guide insurance funds as the role of market “stabilizer”. Thirdly, this paper verifies that the
investment operation of insurance funds in the capital market increases the corporate stock price crash risk. Several recent
studies have examined the impact of mutual funds,foreign investors on the stock price crash risk. However,the relationship
between the insurance funds, who is the second largest institutional investor in China’s stock market, and the stock price
crash risk lacks empirical data. Therefore, our research helps to enrich the existing literature of institutional investor
heterogeneity and stock price crash risk. Our results also shed light on how insurance funds affect corporate stock price crash
risk , which emphasizes the importance of insurance funds for preventing systemic financial risk in China.
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JEL Classification : G22,G28 ,G32
DOI:10. 19616/j. cnki. bmj. 2020. 04. 010

(5% FE % X 2 )
174





