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KA NF , AR T I8 [ 73 A7 2 WS8R AEL AL S BT P A7, 3K 9 A5 R 28 Wl Y B8 A ™ HH A3 R B W] A iy
THAFG AT Hob PR AR 8 5 AR AR AR T Ko 5 IR RAHCRIE R
73 By m) (CHBCRIGMEAL T 0.5 ~ 0.8 Z [8]) AL 8 FKIAF K 2~ ®l, 70 B MU O A2 i Hie 2% B G 1
AL RO ZF R AR R T PR BRI (S BR R ) (IETE R b R R A ml I 4 5, A
AR A T 4 580 B R MW AR GO R (B B AR I o W] (AR B EAR T 0.5) , L& A L 52
A FHRAEW P2 R E R AL REATF B RAR T A AR E AT E B % (v
i) SR NFF I SRR O RO B N LR IE R E KA FRERVERAEA
AR PE TR IR B RS (AR (PR IE R AR E R R

%2 WNTARAH RN B E R EE L%
Super-SBM 2 % {4 SBM %% & &
4

SRS % ok SRS wHEO| AR
2010 0.519 | 0.600 | 0.428 | 0.476 | 0.511 0. 430
2011 0.451 0.529 | 0.364 | 0.412 | 0.438 | 0.379
2012 0.447 | 0.529 | 0.353 | 0.375 | 0.397 | 0.348
2013 0.505 | 0.585 | 0.414 | 0.444 | 0.472 | 0.408

2014 0.626 | 0.749 0.486 | 0.458 0.511 0.389

BORER IR - A SO B

RS A S0 R A JEE 1) SBM AT ) J38 A AR 73 B 2 W ) 288 300, 3 2 ARl 4 I 4
TR 502 K5 77 B0 28 ® 20 o vh BRI AR BE P A S A, 03 2 JF /i, Super-SBM IR {205
i T SBM ZURAE R B RCE SBM ik B it I BCRE X oA RO, BACRE  RE 47 &K
FEAS #5628 W 7E BEZS ] 2010—2014 4F P Super-SBM 20 4 {1 i 1% , Hi Al 4b T 0.4 ~0.7 = Ja], &
2012 AE IR B ARAA 0. 447 o A1, SBM S50 AR 3R B i A S LU Al s 38, A8 6 I 73 e 47 oMb & e ik
JE B AR SRR T3 8 A W B ORI AN Ak T 8RR, a3 6 2 W) 7R B IR B B B BT IR
T8 LA L% 288 SR W 25 5 T AT A R Bt 25 6] o i [ P A 6 Al 8 A A [ i, D 3 o T 3R

O  BEARBHELI A SBM 7 kA AR 1 A9 DMU (5 A5 15% DL,
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2 F,EEE FRAAAR.STRETLEELEENE

YRR T 37 5 0, — S8 2% W AR SRl A BN 43 SCPLA A JR A5 5 T SR AL, I URE 37 4 R A Dl
BE AR, R BRI o h AN A R Tl P, 52 BUR T, BT ik M 228 4
SR A X AL T PP S T I 2 ) R SR RE A4S B A LAGR SR IO D KO B m A i
T B R M 55 R T 2L T 1) DA AR D Rl B s R A o K R TR
P43 Wz 2 ) W T R B R, 2D I A B R B A5 4R T R R PR BRI RO

A SO o ¥ ARG 6 R A W PP A B R RCRIE A A 2 S AR 3 B MR IR Super-SBM AR
{i, H BTN Rl 2 ERCREI(E N 0. 598, SM 2 B AR IY{E N 0. 409, Levene £ 45 F K 2 43. 64, X [ f)
p fE2K 0. 00, Wi W P 2 38 R AR 7 22 A A A 787 22 A AR YIS D0 T o KR e {H 0 5. 078, Xt LAY p {6
9 0.00, YA HARNGE 2 ) B 22 B R E R BN B3 22 %, X T SBM AL, H [ A 5% B i 26

458
#*3 HEHRER
oo Super-SBM 2% % { SBM 7% % 14
R 4% L 4%
B 0.598 0. 409 0. 465 0.390
Levene # ¥ {4 43.644(0.00) 30.631(0.00)
[ 5.078(0.00) 2.421(0.016)

BORLR IR AR SO AR

XI5, P9 A R 2 Al 2 B ROCR I E W2 TANGE . R B 2 R AR (E h 2010 4R
0.6 FEAKZE 2012 4E 1Y 0. 529 J5, 72 2014 4£ 1 0. 749, Tfif b B 55 F 20 W RO AR B 2010 4F 11
0. 428 [ 2 2012 4F 19 0. 353 Ji, L JH 28 2014 4119 0. 486 , Wi 2 AR (AL AL 9 5 139 1 BUAE 2012 45
NG TR IR 2 T A AR ) B9 22 B R ZE B SRR GE R AE 0. 17 UL, B35 18] 22 B R H BE 46 /) 3
MRS E R, Fe [ 2 K 22 KA B 95 1 o W B B A v 7 R AR A8, SCRA S B IR Sk B
B B, A N AE 2 R 2 B ORI 7 T B A H R SE PRl DOOF AR dn i, 52 RN — T T, R
G315 F 2 W) AL I TA) AR A B, 43 SRR s, R TR A A IR IE A R IR 5 — T, AR
SMGETF L 2w RS 228 w7 R R T AR R AL, b A BRI 2 WBCAR AR T O A
PR & 7 228 A D7 T AT BB A AE 28 S X TE — i R BRI YN BRI N W 2 B RCR IR T . 5 AMEE
R A E, A W SEHULA 2, A FUREROR , BAT A TS M 45 R E & T B R T
it RN A K 3 ZUSC AL DA ) %, T LA S LA A TR L A AR SR O, T Tl 55, B AR 55 A
Ao TIAb AR SR AE T T, P A I 28 ) e RO 5 B IR A R T 3 0 A, XA A R B
AT EERCRE R TINE A H

2. FFR A mIIUEE O 2O 5 2 EBUR K R

(D) R TESGE T o A SCRIBG™ fi 2 T0Ak 2 BV RURE W0 55 FLAT V8 Ik % 2 55 8 % &R it L A w
LU VL L o w] Sz I (B A5 o A A2 S, A B R AR O AR o o 4578 f fi R P Ge i a3k 4
IR o

* 4 AR EHREL

*E 7 X F 3 E ok £ ROME | RAME
ZERE(y) A 3% & SBM % £ 1E 0.528 0. 609 0. 159 4.232
7l % Tt (Pd) 2x 8] [ F Herfindahl $8 %k & 7 2 K 0.332 0.211 0. 002 0.745
N 8] H A (Size) BB %A 9. 694 1.794 5.82 14. 62
W 4 AT #F ( Leverage) | £ 45 0 B 3 7= th th & 0. 840 0. 151 0.01 0.98
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AZ BB ZE 2018 & # 6 1

Bk 4

& 7 X ¥ R ok 2 = /ME &K E
&k % H % (Fr) EYHEAERERAZLO 0.547 1.452 0. 04 19.28
5 5 # F M (Qu) AR EETRIHFEEAKLE 0.357 0. 254 0.01 0.96
4 4F R (Group) EMREHHI,HHRO 0. 532 0. 500 0 1
J& 3L B 8] ( Found) 2B K SL A TR B 8.553 4.195 1 22

BERLA R AR SR A
(2)ZMER AR . FET Tobit BAUFN CLAD J5 i WF A8 1™ il 22 J0 Ak 2% w LR XS 73 B 2 ] A %
AILAPEAE ] Al T4 R 3R S B,

x5 EREEREITER
s B # % (2) % (3)
Tobit CLAD Tobit CLAD Tobit CLAD
Pd -0.171° -0.076 -0.173 0. 042 -0.092 0.120™
(-2.14) (-0.78) (-1.52) (0.52) (-1.08) (4.15)
5 0. 066 "™ 0.081 " 0.113" 0.135" 0.054 ™ 0. 007
Size
(5.68) (5.09) (8.24) (15.44) (3.29) (1.06)
0.177 0.651 " -0.016 0. 405 0.132 -0.202""
Leverage
(1.54) (5.00) (-0.01) (1.94) (1.07) (-3.86)
- 0.012 0.012" 0.054" 0.021 -0.026 0.023 ™"
-
(1.17) (4.14) (2.25) (1.44) (-0.03) (4.52)
0 0.412™ 0.456 " 0.453™ 0.312™ 0.357 " 0.249
u
(6.44) (5.31) (5.02) (4.84) (4.8) (10.01)
-0.016 -0.013
Group — — — —
(-0.40) (-0.28)
B -0.147 -0.004 -0.840 -1.522 0. 647 0. 265
CM 104.78 — 76.01 — 77.31 —

T T A R W) AR BRAZ J 5 0 W)L i) 3 2k 1k WD S, AR SORE A RAR BRAZ A BR 5 5 N8 el T

p <0.05 p <0.01 F p <0. 001

T R

GERIR IR A SO B

WS s AR (1) BERY (2) MR (3) , ZRPEAE SE T i CM 73 %) 104.78 .76. 01 Al
77. 31, ¥ E AR Y PSR TE A A BB B, OBERL (1) B (2) AIAERL (3 ) 9 Tobit 454 i
B AR IEZS 73 A5, Tobit B R MLE fli i+ 25 A — 2. 740, AERER (1) BERE(2) R
(3) Hf, CLAD FiI Tobit A8 %1 Hp A1) 25t 58 BOR /N S 35 1 3 B M R 28 30, SOAR SR CLAD A
W RES R SRR

(3)ARLMESE AR o AR SCHE )™ i Z2 S0 AL 2> W) HUARE U AN A (] U A T8 o Sy gk B 7= A 22 i 3L
LR [R]85 7 i 22 TC A RN 2 W) AR A7 P (B T A Ak B 5 A A S AR R 2 N AR 3 AR AR
I T CRRIEAR RN AER0) M7 2297 RIN ik AT 2 IR MERG B0 o T4 2R 3k 6 .

@ B TR R B B4 S B T8 B8 KA 4 S Ml 55 A B 9 = I MR A A
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2 F,EEE FRAAAR.STRETLEELEENE

%6 #F CLAD # A 4y Bk it & R
Bk
B E
BA A2 BA3 BA 4
Py -0.034 -0.195"" -0.157 -0.063
(-1.39) (-5.80) (-1.04) (-1.67)
i -0.001 0.003 0. 002 0.018
Size
(-0.16) (0.70) (0.99) (0.77)
0.422" 0.282"" 0.693 " 0.196 ™"
Leverage
(9.53) (6.18) (17.23) (38.62)
F 0.115 0. 006 ™ 0.003 ™" 0. 008 ™"
.
(0.84) (3.22) (7.05) (37.86)
0 0.350 " 0.321™ 0.312™ 0.281 "
u
(18.34) (13.3) (27.14) (91.24)
0.013 -0.019 -0.065"" -0.004"
Group
(1.09) (-1.24) (-9.25) (-2.41)
0.981 " 1.167 0.786 0.397 "
Pd~2
(9.21) (8.18) (11.74) (20.48)
0.047 " 0.044 0.040 " 0.038 "
Size™2
(39.97) (27.77) (53.77) (10.51)
0.077 " 0.021 ™"
Pd x Size — —
(5.206) (9.10)
-0.635"" -0.569 "
Pd x leverage — —
(-4.15) (-36.006)
0.1197 0.057 "
Leverage x Size — —
(8.51) (22.33)
& -0.201 -0.104 - 0. 406 -0.189
CM 68. 69 55.01 71.92 73.19

W RPE BN LR T T IR p <0.05.,p <0.01 il p <0. 001
BRI IR AR SR

D)X F 7 i Z 0t (Pd) | JRAEAS T R B7E AU R 2 rp B 35 /N T3 T L R 00T 3 A At
B~ B4 rp B ERTH U ah 20 S & B RCR Z A IR R R . R A 7 N
ZE R Z o0 B T SC 2 e R AL A I Bl 2 BF XU 70 158 B JUAS 25 T T EE B 8 Rl 42
B AR AR T AN o RT3 3 B 2 W) 32 2 LA 30 A R Ao £ L U7 RE RS | Ak R B AR AM R
SRV 55 T FE BN, Bl B8 b 22 DU AR AR BE 4R e, 5 I 28 W BE A A6 7 il B BRI A VBB VA BRI 95 45
PR 25 R N R NIV /A TR 3 E 2 O o R Vi S = AN o /NS B A
i 228 TR L B AR /N T 2 B — A 2 R 23 ) 25 7 AR SCAS  DATI 7 A 3E BRSO B [ 0N
T3B 7 dh 22 TCAL M (A5 3R 0 52 Ty W TRAK , AR AE B AR 9 5 TR0 52 S, S B 2 Ff ™ il f) © — o
A7 A 2ol T BLG

BEAh gk 7 sh R AR R Pd RO RBAERE L S ~ B 8 R I B E R TE L AN A N,
Pd 21k R BANAERLRL 9 FIBERY 10 w35, H R IR BFE R 9 ~ BT 12 by B 38 RT3 B A
KU, AR AL RN G i 2o S A Rl S E MR AR LR S R BN B3, B
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AZIEEZE 08 E %65

BEON T i 22 T X H 28 B AR Y A 1] A P R R R T A BE A WD UL R B A R 2 ) RE A
Feih Zontb i B AR A o AT IR E R L R AL TG B B, B TR S AR T 3, A5 AR B
A PERFAE , O B T S 0 B R, R Brh 9 75 B 2 w1 ™ il 22 T AR R JEE AR G B A, T LA A% A +
S FEAL S R v B b 22 ST AL AR 2 3 o B R I 2 AR Al 2289 AR, AV R R B A . RV b
% 9 W6 2 )R v T 37 I 8] AR G B, 7 SCHUR B B (EL A B T I 2 A L i 2 A
CJUILAE Fol, BRI 9% iz DL S B0 S 3R ) 25 5 T B A R0, A1 98 7 6 2 wl ol ad i 7)™ il 22
PR JBE Sy HE ok 25 4 Bip [) 2800 XU BS: 23 BICONE, A M) T 2 W e A R AR v, e, R H,

}ﬁjO

x 7 3 F CLAD M A d 40 &) oy i 45 7
s o i
CE
HAS HA 6 AT HA 8 A9 A0 | HA I A 12
Iy -0.116 | -0.148™"| -0.197" 0.0117 0.099 ™ 0.050" -0.171 0. 068
(-1.20) | (-4.62) | (-2.10) | (0.36) (2.87) (2.5) (-1.83) (1.28)
S 0.041 0.063 ™" -0.001 -0.001 0.028™ | 0.009" 0.061 ™ 0.012
ize
(0.66) (8.59) | (-0.03) | (-0.06) | (6.88) (2.24) (3.32) (0.82)
0.254™ 0.126 0.674™ 0. 067 0.271™" | 0.268™" | 0.164" 0.306™
Leverage
(5.78) (1.87) (3.35) (1.01) (11.91) (7.12) (4.18) (2.97)
P -0.026""| -0.002 -0.018 | -0.056™"| 0.007 ™ | 0.006" | 0.007 " 0.010
.
(-3.94) | (-0.44) | (-0.73) | ( =6.12) | (29.67) (11.37) (4.01) (0.83)
0 0.194™ | 0.338"" | 0.422™" | 0.176™" | 0.196"" | 0.189™" | 0.346™ 0.284™
u
(5.92) (13.59) (5.7) (7.42) (21.1) (12.36) (5.84) (6.47)
Pd2 0.629™ | 0.359™ | 0.929™ | 0.870™" | 0.866 " 0.061 0.755" 0.486"°
(3.13) (13.13) (2.71) (5.2) (18.73) (0.66) (2.16) (2.1)
Size2 0.051™" | 0.031°" | 0.036™" | 0.042"" | 0.049™" | 0.037" | 0.062" 0.051™"
ize
(27.71) (16.54) (6.57) (21.37) (34.02) (22.58) (8.32) (8.56)
-0.014" -0.257"" 0.021" 0.164™
Pd x Size — — — —
(-4.61) (-13.20)| (2.17) (3.8)
-2.196"" -0.842" 0. 621 -0.39
Pd x leverage — — — —
(-13.97) (-3.31) (1.03) (-0.99)
0.264 0.089 ™ -0.062 -0.053
Leverage x Size — — — —
(2.68) (2.88) (-1.73) | (-0.94)
R 0.375 -0.624 -0.391 0.102 -0.390 -0.151 -0.554 -0.268
CM 24.26 26. 84 34.97 29.25 35.3 55.38 43.27 31.38

HEARSAN ;" 7 7 28 BI3R p <0.05 p <0.01 Fll p <0. 001
BEORLA IR A S

2) 0 T TR (Size) , LR TH R BRI | ~ KRS 4 R 35 FERERL S ~ B0l 8 rh AR

SE L IERER O ~ B 11 A B3 R T & ORI AR BB | ~ B8 12 R T, HI it 1% &

FVRRT KL , AL i Size X 285 AR ML AEAE HIAE o A8 5828 RIA7 A8 22 51 (A AR L PR AR T3 500 2

F XA R E TF R WA AE UL BERON , B B IS R, ™ i [ 1 A 5 5 o e,
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2 F,EEE FRAAAR.STRETLEELEENE

PLZE A S BEAR o e AT RIS R 1) 5 65 2 ) I EL A T 3 5 i R A o o IR 55 6 34 T ol ke 11 4
B A BRI, A B T ORI . WS ALAT (Leverage ) RAEUBRTERIAL 6 FIALHY 8 rpR 35 4h,
FE AR o 2 I 25 U A IV 55 AT AT 5 75 B 2 W) ASCR B A7 78 1E ) 56 R, BV B BE W 55 AL AT $2 A B
TARGESCREE S . EM R (Fr) REUNAERT 5 FIBR 8 rh i F/NTF FEBIRL 9 ~ 17
11 B 0 25K T2 U W v 98 7 B 0 W) Bl 2% 232 5 H 2B WOR B MAHSCC R TN Ah 5 53 8
P E R IEA R, TR (Qu) Ltk RECERA 1 ~ R 12 ¥ i F KT, UL T 2 R
H5HER AR ZEMERIEM KR,

(4) ZHAEF o R R 5878 B 0] 58 T AR G2 F) 2878 850R 5 W AR, AR SCOKs AR R A 2 TR B SE
TR T VA AR o R 5 | A 78 o A8 BT, B A 2 T Al A R 55 AT AT R AT A4
AR AR 3 7 g S AR R 2 i) i R AR AT 2 L MR

1) 28 H.I5 (Pd x Size) FERL R 1 FIAL R 4 w2y 0 35 K T2, Ui W 2> @) 0SS EL oA 8 3% 08 30 7 .
ACHIG(Pd x Size) TEAEHY 5 FIBIAY 8 i R AL S350 K — 0. 014 F1 - 0. 257, HAERIA O Rt iy 12 th &
B3 52 0.021 1 0. 164, HIAIE o 5% AR50 o Ul B H 9% 75 6 2 m) RBERE 25 55 4k ™ i 2
JCAR TR B X 48 AR 1E 1 AR, T A0 5% 75 B 2 W) RE B s Ak A L B H T o X TR s A
RIS XA s EH S HEE KRB A G, hRABR AR TS S F A, b TR
HPH I 288 A B S, A BB sk A 1 5 T 3B SR AR R IR A RN T 0 1, 25 5 B A0 FLAZ O 7™ i Y
TFES5008, SBOLG T SIF R AR 7= W B4 ™ 5, 7™ 5 Se 4 00 T R B B2 /R
B kA 45 43 AR 8 2 AR A IR A A S AR N, B 8 BT 2 e AT . A L
/NS I Al R/ BN DS 2 N e o8 0 I A R PR /v Al 1B /NS 11 Ba T 7705,
FETEBL SR L R L= i 78 B S BRI 28 % R TRl 28 0%, AT 8 i B R

UEAh 753 8 W, A8 LI (Pd x Size) fEAER 1 op i 35 KT 708 2 op i /N T & Xk — 4
Ui 2w RSB 3 T R T, 2 A R A K (Size > 9. 62) 43 b, h Bt AR A R S R £
B, X 5 LR AT Ao BEE 7 2 U LR BE AR, TR I AN A RS 5K A A5 4y S ML A2 e B
FHFE 55 % F R 100 7 f] BRAE SRR PR A e KA 228 BAR T, H 43 SCHLAE 14 LA 24 SROPIL ) A 1
B, I T BOLRCR AT R B o A, KA w]RN /NN S AR A5 B AL IR 80% 418148 0 Rz 11
PSS 7 WA AE 22 0], VA8 I B 3 [ v 9% 5 B 2 ) A7 A RIASE 28 1 R 91 1 48 0 R o (ELEE 2 W) 6
Z & E R A RIAELE B YR & 7E — 0 BRI B R £ ok I Al ok 1 1E 4 SE R .
X R A A 2 R AR S L 7 i 22 0 Ak SR I B 8 RO A R DU Ak B AR A AR AN, BB B AR
W T 3 22 T Ak K T PR B e T ) B SHe RIS T 2 7 A5 R A A TR

2) 38 HIGi ( Pd x Leverage ) FEREL Y 2 LAY 4 rp g /N T H AR B 6 FALAY 8 rfin 1y g 2 /1
TE HAEAET 10 FIASE RS 12 35 5 ad 2 MK R 56, U W A5 1 28 7 7= b 2 ek & 55 4k I 45
FLAF X 2B RCR M AR VR R, 3 R0 55 40 815 7R ) 32 SR B AE h e 2 |) L FEAM A Wl PR R, 76 G
it 22 T AR AR J3E AR 358 e 1 PR g 28wl W S5 AT AR R B S Al B AR . 2otk Al S Rl ik
N E) A B4 T A N AL 23 A T A A B 22 0], A2 ORI 28 F) LA R A R S L A R Y
B GEHL AT Z PR, 5 7= dh Bl AL WA B W 55 FTRE 3G Jin 4 45 2 o4k 2 w) b B A i B L T
U4 U FUAIR B BT ML 2 5 R AR T A B 2 Rl 4R B0 i T A RS sk U, R B AOR
TR BRAL, TE 22 T AR R 2 | v, R R AT b 8 Bl AR R R 38 5 AR, Y
TR il 5% A LS T A Rl O AR, i AN [ 7 T A S8 ORI 3XFE — R S5 Ak T S5 AT AT A £
HEAEH

30, 2 B ( Leverage x Size) ZRANAEARLTY 3 FIAL Y 4 D) LA 7 FIEAL 8 vhdfy i 2 KT, Uil
B I S F) B K, W0 45 FT AT A9 I 1) A P 2 45 1000 07 (0 Jin 5, B2 =) B SR Ak 1 I 55 AT R X 22
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AZIEEZE 08 E %65

BB AR o X AT B T — O T, R W — B B Y XU 23 BLRE T, Bl BT 29 SRR R AR
LA FH A1 38 il 2 o 0 L B A ZE A AT P B A X A 5y, SN A R L, R R 228 T B AR R B
G YL AFRT 5 TA A, JH T8 AR 25 A 8 A 1 SO AR AR R AR 5 53— T T, AR RS OR A 24 ) o, B At
A, 23 FD ) R A I HE A i 1 XU 7R AH RE T A 55 R R R AR Tl 55 0
Pe sl FIEAT AR P 3, A F T2 "l 2B RS TE BASE H,, 867 .

(S)Rf@rEitit . Ak — BRI N "B ™ ih 20 5 808 BOR F 58 &, AR SCHE A F LR
(Size) R/NHAT 734, 7090038 F CLAD J5 i 0 JLHEAT Al 31, W 8 Bron o &5 R KW, AL Pd F/L &
Size B IR RO L3 R T F, AR SCRFAT SO 7= i 20040 28 /] RURE 5 28 8 200 () Y AR e vt ok
AL, R8P B | P H I (Pd x Size) IR B F R THF, LR 2 P RFNT
T BTN Rl 2 5y 7 e 7 ik Z 0 AR AN AR T 2B RORAR T AR R Rl 2 R AR
$54657 i 22 Te A X BB BRI R BEAE T o SEH. T (Pd x Leverage ) R ALK 1 A I 3%, AR
B2 PR E/NTE, SCHII(Leverage x Size) fERLEL 1 FIBLHL 2 dh 0 28 R FF, 1R m AL
OrREER NN E EEAARIN AR A WK R B b B A L X S T SO HAE
fift B h ARSIV G o

#* 8 T CLAD # A f | 2 5 A oy i 25 R
& A1 Size <9.62 A2 Size >9.62
pd -0.025 -0.074 -0.052 0. 052 -0.064 " -0.136™"
(-0.25) (-0.95) (-0.46) (1.27) (-25.64) (-5.10)
S 0.110 0.052 " 0.053 0. 001 0. 060 " 0.033"
ize
(0.34) (6.41) (0.56) (0.08) (9.25) (2.46)
0.286 " 0.206 """ 0.371 0.396 " 0.459 ™ 0.031
Leverage
(3.28) (8.46) (1.27) (6.95) (7.08) (0.47)
P 0.004 ™ 0.008 " 0. 008 0. 029 0.034 0. 093
-
(3.02) (7.01) (0.25) (1.16) (0.30) (1.63)
0 0.480 ™" 0.368 " 0.336"" 0.1147 0.155™ 0.210™"
u
(10.51) (7.21) (4.36) (4.52) (56.55) (10.51)
0.083 " 0.026 " -0.002 -0.017 -0.094 " -0.063 """
Group
(2.86) (26.22) (-0.05) (-1.36) (-9.13) (—-4.47)
Pd2 0.506 " 0.079 ™" 0. 622 1.259 " 0.893 " 0. 196
(2.76) (7.80) (1.26) (8.56) (7.02) (1.51)
Size 0.071 " 0.057 " 0.056 ™ 0. 040 ™" 0.026 " 0.022 "
ize
(5.75) (41.02) (2.84) (12.86) (6.41) (8.77)
0.043 ™ -0.093™
Pd x Size — — — —
(10.76) (-3.33)
-0.500 -1.639™
Pd x leverage — — — —
(-1.30) (-9.77)
0. 144 0.638 "
Leverage x Size — — — —
(6.83) (9.03)
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2 F,EEE FRAAAR.STRETLEELEENE

4% 8
T E AT Size<9.62 A2 Size>9.62
4 -1.195 -0.544 -0.693 -0.205 -0.688 -0.143
CM 37.49 36. 39 36.25 73.19 29. 63 33.64

T AR SO A R N W R o 0K A R AL, D Size < 9.62 4L Size >9.62 WAL IEE NN CAE; T LT T M E R
p<0.05 p<0.01 Fl p <0.001
PR R - A SOk

T BRI S I

L BFFE e

AR SCR B 53¢ SBM 7 326 I BE 75 6 28 W) 28 B 3003, 3z i CLAD Al 107 ¥ s IR 5 28 W) LA |
75 b 2 JUAN B RCR BB . G9REW (1) BHAORT , B-E A7 R 2 R 28 BOR i AL T4
AR R R A A 2 B RORE S TANE A A, (2) R o ml BUEE 7 i 2 o045 2 8 JOR A) A7
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Insurance Company Size ,Product Strategy and Operational Efficiency

——DBased on the Comparison between Chinese and Foreign Companies
ZHUO Zhi"?> MENG Xiang-yan'
(1. Shandong University of Finance and Economics,School of Finance,Ji’'nan,Shandong,250014 , China;

2. Southwestern University of Finance and Economics,School of Insurance,Chengdu, Sichuan,610052, China)
Abstract ; Operating efficiency directly determines the life insurance company’s solvency and development quality. Improving
the efficiency of life insurance company and promoting the development of the company in the direction of benefit is the key
issue of China’s insurance reform. Operating efficiency ( cost efficiency) reflects the company’s market competitiveness,
technical level, resource allocation and operation management in terms of input and output. We focus on life insurance
efficiency ,mainly based on the following two points: one is that China’s life insurance industry’s monopoly is mainly
embodied in the products, which lack of market dominance in technical level, resource allocation, management and other
aspects. Second, most life insurance companies pay more attention to increase premium income and market share, rather than
management level and development quality. The company’s awareness and ability to control costs is relatively weak. It is an

)

important way for life insurance companies to realize the goal of “ maximizing benefits” by focusing on the quality of the
company’s development and improving its operating efficiency. What are the characteristics of the operation efficiency of life
insurance companies in China? How does the scale of life insurance company and product diversification affect efficiency?
What are the characteristics of the relationship? This is of great significance for the development of diversification strategy
and the transformation of the company’s development model.

One hand,we apply the Super-SBM method to measure the operating efficiency of life insurance companies from 2010
to 2014. Overall, the efficiency of life insurance companies in China is generally low in 2010 — 2014, and the overall
efficiency is u-shaped. Chinese life insurance companies are more efficient than foreign companies. We use the adjusted
HHL to measure the company’s diversity. Between 2010 and 2012, the product diversification of life insurance companies in
China showed an increasing trend year by year. The degree of diversification of foreign life insurance companies is
significantly higher than that of Chinese companies.

On the other hand, we choose product diversification, company size, financial leverage, operating expense ratio, labor
quality , organization form as independent variable, and cost efficiency value as the dependent variable. In order to explore
the nonlinear effects and interactions among them, the square and interaction terms of variables are included in the CLAD
regression model. The results show that, (1) Life insurance company scale, product diversification has nonlinear function.
Scale economy effect and product scope effect is obvious. (2) The variable of company size can moderate the relationship
between product diversification and efficiency,and this moderation effect is positive in foreign companies,and it is negative
in Chinese companies. (3) The leverage is conducive to the improvement of business efficiency. This promotion is influenced
by the size of the company and the diversification of its products.

From the research conclusion, it is difficult to balance scale and efficiency in the diversified development environment
of China’s insurance. In the process of growing of life insurance company,we should pay attention to diversification strategy
adjustment, rather than blindly pursue the company size. The product diversification strategy should adapt to its development
scale. As the asset scale expands,the company should enhance the cost control ability, improve the operation coordination
mechanism and resource sharing mechanism between the company departments, and improve the human resource
management level. In addition, we should pay attention to improve the underwriting efficiency and investment efficiency, and
change the traditional management philosophy,thus promoting the overall operation efficiency of the life insurance industry.
Key Words:life insurance companies;company size ; product diversification ;operating efficiency ;nonlinear effect
JEL Classification :G22,1.25
DOI:10. 19616/j. cnki. bmj. 2018. 06. 011

(FEHET T

190



