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N EE A R U RE B R R B MU R E 2 B R Y BT A R RS L AR DA

O 2 ZZhRAEAL FT LT R LU AR AR B B B AR S /IR I
@ ZRMRIRA, & 5K AFR A TR R A 28 SRR BAE IESCh L, Vgl A A wT AR 83
* 129 -



M PZRE 2001 EE3 B

Bo BT BT 20 ) 58 B BHE RNV 55 KA ok B I 2R 2 B PR, ORI 2N W AE 4T 3 B TR A R IR
A E I JEWIK 3 € L

A BT 77 B0 08 wIF BRI DL 2% 3 /R . 2018 4FE1Y 3 271 FEEAR BT ml v, 3 597 %
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DU JE AR B 5 Control Nl AR B, HARUNE 4 B ; 30 (6) B #1147 M [f 5 26 07 4 3 [ o
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I i (FHigh_HMid) | 55 4 il @ M = 35 1 L 6] (FHigh_HHigh) 757> BB 8048 15 (2) IR PR B I 11K
Fe L9l (ILow_HLow) I O& B J& 4 5 K L 6] (TLow_HMid) AR AR B J& 1 155 45 1 L 4]
(ILow_HHigh) . 7 14 i J& AR A3 % He 49 (IHigh HLow) | e 4 i J& Ak v 435 1% e 49 (IHigh HMGd) | 755
PR B M 8 45 I L 49 (IHigh_HHigh) 754 B AR o 20 (7) e fb A28 2 1 L5 30 (6) MR =X
(7)) 520(6) By [V LA A 75 B LA FE I iy 7T 28 ) kg Sk 2
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M PZRE 2001 EE3 B

(V9) F= A8 B s b v e 1

FEAIAS AR ST R IE W 3% 5 7R . DUVOL R NCSKEW W FI{E (AR E2E) 43 51k
—0.181(0.556) F1-0.018(0.112), {3 T4 35 X (] 365 [l A o DA o 22 T LA & B0, P 3K T3 30 4 s 5 25 1)
JB A i 5 KURS: TEREAS 2N B [ A AR AR 25 5

x5 FTEMRTEMARMESRIT
AL WA ¥E tR/ME % EoNil b2z
DUVOL 21 460 —0.181 —3.787 —0.174 3.3949 0.556
NCSKEW 21 460 —-0.018 —0.765 -0.014 0.8949 0.112
FIN 6 826 14.051 4.154 10.784 76.8213 9.6371
INSUR 6 826 48.637 0.000 48.907 94.633 16.0357
Ret(%) 21472 0.033 -3.379 —0.094 7.9437 0.9555
Sigma(%) 21472 6.439 0.000 5.826 27.277 2.724
BM 21472 0.388 —-1.693 0.332 2.046 0.258
Lev(%) 21472 44.07 —19.470 42.366 2945.40 35.7321
Roa(%) 21472 4.53 —671.39 3.99 2078.76 17.99
Dac 20 788 0.089 0.000 0.051 18.3454 0.2673
Turn(%) 18 180 7.630 —-100 —16.569 1,045 79.211
Size 21471 3.772 —4.657 3.536 12.532 1.497
L KRIESE RS
(—) 2B JE k5 A 1 2 KB
ASSCHE SR T A5 2y W 2278 T X B T Al AR R B i 25 XURS: B9 52 0, 45 R Ak 6 41 (1)

Z Y] (4) Ji7R: ILow F IHigh Y5 %) F BCHR W 35 HLAF 55 A0 B, U6 WA X TV 43 6 9% 4 e i) bl
YN o iR VSR IR O E Bl W R/ A o A Sy F /A I 2 o I 7 9 o
55 1 DR B ARG 3 B b T 2 ) S 3G b T 2 w9 A KU s FHigh Y0 R 80035 B 3 O 0E (43 B HE
1% F1 5% 09 8 3 PEAKSE ), 1560 4 il 1 45 5 A P B MRS 8 B 77 2 ) )RR 23 4 v T A )
HR B RS . 2% 6 811(5) FIEI (6) R B 25 18T LR 15 HLAG 1) 4 il Jag ok 0 DR B s 4, 25 R B, S R e
PR 5 L 4 il o 7 50 559 B4 PR I 2 i 4 IR T 8 W IS, B AN 9 48 XU 4 S 3 R AR 1T 24 L T A )
B O B P A L 4 il P 5 ) DR B 2 R AR IRE R, I A o 28 XU 25 b S 4 R 25 6ok i, SEIE
SR S5UR R H, —3
ko6 ERNTZXERMESS LTI AEE XK KR

TR AZ (1)DUVOL (2)NCSKEW (3)DUVOL (4)NCSKEW (5)DUVOL (6)NCSKEW
ILow 0.0279"7°(2.6633) | 0.00527(2.4392)
IHigh  [-0.0539"(-2.3887)-0.0088""(~1.9926)
FLow 0.0067(0.6023) | 0.0018(0.8109)
FHigh 0.0425"(2.6696) | 0.00717(2.1859)
ILow_FHigh 0.01987(1.6939) | 0.0043°(1.7776)
ILow FLow 0.0486"°(2.8612) | 0.00777(2.2247)
IHigh_FLow —0.0789"(—2.9798) |-0.0139"(-2.5629)
[High_FHigh 0.0066(0.1636) | 0.0037(0.4509)
P AR ] £yl ] eyl ] ]
ATl T R 5 ] £l ] il ] gl




PR BRMER ISR FRAMEEER DN ERIMIAEE NN

gxo FRATLERMS UM EEXKAEN
TR (1)bUVOL (2)NCSKEW (3)DUVOL (4)NCSKEW (5)DUVOL (6) NCSKEW
AP T2 AR ikl il il il ikl ikl
BURIE(E] 15070 15070 15070 15070 15070 15 070
R-squared 0.0797 0.0660 0.0792 0.0657 0.0801 0.0663

VT B R BRI 1%.5% . 10% [ S PEACT R0, FEE P ¢, IR 5100 RIB(2) EE MRS I r

W P 401 (THigh) IR B P 2L (TLow) WA BEHAS it 91)(3) R (4) 5 B AR AS B 15 4 LB M 4L (F High) VI 4 R ML (FLow)
f13 A 48725 Bk 5 310 (5) ) (6) 3 2 4% 35 ik Ay 05 3% 52 8 M — 705 2 T JAk 4 401 (ZLow_FHigh) A% A3% 52 J 1 — (0% 4 )k 241
(ILow_FLow) .5 f#Fa @ tE—k 4t E M (IHigh FLow) b8 M —5 4l B vk (IHigh_FHigh) UAS AR &

() Hp B LA T 1 i 28 XU 1) 52 il

F BT L5, 2278 JE M A X I A A 48 XU 5% i) 1 EL AR &5 SR An 5 7 e 31 (1) F 3]
(2)", IHigh_HLow.IHigh_HMid . IHigh_HHigh (1) Z5CER 8. 2& R 1, BEHHA L i 20 W) 8 DR B I 1 A5 ok
H PR 2wl RE e, ZEAE — R ETE T, AN R I L BIR T 5% eI LG R T 5% [0S 245 e I
IR AR R AR I, B AT LA S 4 1 A i B KRS o A THigh HLow . IHigh HMid . IHigh HHigh
I ER B A N 5 T i 1, 3R WX T B e R G A DR S PR R AR AR IR
AR S8 58 o A, il e 7 F0(3) FB (4) AT L& PR, 4 il TR 1 A e 1 g s 2 W) AE A 45 i BT 8
T, Bl 45 1 LU A9 198 T, 2 3 25 ) T A ol JRE A0 i 2 RS, 3K 2 W A ML A L P R N 5 4
ONEVCRRISAET W R, AN, FHigh HHigh W 2508 1835 Sk B, 8 B 4 Bl 1R 550 5 1) DR B 2 )
PR b T A M B 2 A AT o 28 KU, (H AN 3%

xR71 ZERBE.FRILOERMNBEEZRNE
TR (1) (2) LAY (3) (4)
A DUVOL NCSKEW A DUVOL NCSKEW
ILow HLow 0.0248™ 0.0047™ FLow_HLow 0.0003 0.0008
(2.3004) (2.1122) (0.0277) (0.3567)
ILow_HMid 0.0622” 0.0117" FLow_HMid 0.0021 0.0101
(2.2303) (2.0538) (0.8787) (1.2545)
ILow_HHigh —0.0433 —0.0060 FLow_HHigh -0.2685" -0.0743"
(~1.5505) (-1.5517) (-1.8813) (-1.8632)
IHigh_HLow —0.0671" -0.0123™ FHigh_HLow 0.0448™ 0.0065
(—2.8982) (-2.5891) (2.6314) (1.8527)
IHigh_HMid -0.1738" -0.0522"" FHigh_HMid 0.0922” 0.0113
(-1.9219) (—2.8142) (2.1281) (1.5120)
IHigh HHigh -0.3615 -0.0931" FHigh HHigh —0.3765 -0.0472
(~1.6879) (-2.2391) (-0.9846) (-0.6024)
R ] ] AR = ]
A7l 8 5 55 ] ] ATl [ 5 R £l i
AP ] 72 3K ] = AT ] 7 28U = il
PUNIUEIER 15070 15070 WL {E 15070 15070
R-squared 0.0804 0.0671 R-squared 0.0799 0.0663

TE: 51 (OFGN (2) o PR BE R 545 LB S TR IR 6 BV E; 51 (3)FN51) (4) Ay G AlJE - 5 15 1B LU B2 53 1LY 6 A ME U

W&
fEm

(=) W HEOR
M IBORE X DR B T <3 5 % IKURS R 5 07 1) H AT T BB IR 0 2016 4F R, R T T e 25
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AR S ARG 6 4 e 30 KA AT B A B, 2017 4400, T Hb B A M2 A o A B 9 4 13008 W4, I8
R PR AR, B A2 B BB BE B AT Sy R AR v B IRURS:, 2 B ORI B 7 B 4 R 4 il T AR
SEMEE R, MG T ZWER",

Shy G 5 5 A WA R A T A B WL A IR R 1 A 2 KU 7 A T R AR L AE X C6) H 4y il
AT ILowxPost2017 . IHighxPost2017 il FLowxPost2017 . FHighxPost2017 32 e 3, H
Post2017 J& IR &, WA R Ak (2017 4F) M4 R 2 J5 o 1, & Wk 0. (5 FHME [ AR 5256 1) O i 50
E 2017 4 W 5 N 5ik I P B 2 vl 2885 T P G I A0 i 3 XURG: P B2 ) o SEEIE 25 SR A 26 8 T/

WNFE 8 A[ LI HY, FHighxPost2017 1 ILowxPost2017 1 240 535 M 11, 20 2017 4E ok
XFOR I 2 w8 B89 4 0 W TS, ARRT T I 77 B MLA 5 JRE 1) e 55, 4 il e P 26 v i R o s
BARR 1) 7 W AL A il R R S JI o 48 XU 8 5 I, A BB X 7 B LA ) e LA T R ke 3] 1 B
WY BR IE o 5 IR B, T & B T O 158 e A A o 0 DR S 28 /), SCA 2 A % IO A i 35 5% T,
FFEIRATAEE, B B | B2 TR 3 AR B R M BRI A S R R A W), — B
REHERAT G RMa” WEM.

* 8 MEBURME BT AR A £ XU 85
A (1) (2) i) (3) (4)
At DUVOL NCSKEW A DUVOL NCSKEW
FLow 0.0044(1.4628) | 0.0064(1.4332) ILow 0.0405"°(3.3978) | 0.0070™"(3.3027)
FHigh 0.05337(2.8369) | 0.0080"(2.0854) IHigh —0.0286"(~2.1165)| —0.0045"(1.8777)
FLowxPost2017 —0.1005"(~1.8963) | —0.0068(—1.4204) ILowxPost2017 —0.0475"(~2.0245)| —0.0036"(—1.8401)
FHighxPost2017 —0.1016"(-2.2130) |-0.0221"(-2.2985) IHigh*Post2017 0.0035(0.3587) | —0.0008(~0.2399)
Post2017 0.0142(0.7413) | 0.01807"(4.5911) Post2017 0.0153(0.8001) | 0.0174™(4.5264)
P A ] it P A i il el
Al i 7 K T il il A3 T 25 eyl eyl
AT E i S AT ] ] A ] T 30 Eeil £l
PUNIUE(ER 15070 15070 FURIITCER 15070 15070
R-squared 0.0803 0.0664 R-squared 0.0805 0.0666
7 « HL 1 46 36

(—) et [R5

RIS I, A e A ) DR 2 AR I i o S A A KUK TR R R
PRI 28 B 5 I 23 AR S 14 A 5 AU o AR SCIA A, b S B4 7™ A 1 o 8 50 K] 7 F 79 o 2 8 )
5 ) X B A 125 e 7 AR R TR A s o B I 25 M 1 TS /IN 5 2 ) 22 T AR I A J2 1 5 o S I
b, 5172 mHME B A R IE b, B p [R5 e, BB A B A% U sh 5 2 2 B T i 4 1Y)
SR, H0I0 T 28 ) PR 9 XU o Xt T A Tl R R P R A W, 2 AR A AR S A Ak 2 (i
BT M A T UE SR B I 4, VFARAT AR (2013) IR A FTAE K I (2013) AR 53 4B 2 BRAIE I3 4% W%
BB R SRR h A 15 B A i, 8 R IR D M 3 TR IR S OB A R B [ ek [
BR” o A, 1R GE ORI 4 1 T 358 B 43 e IR v B4R IO R A R, 0 T B AT A [ 25 1 (5 7R

@ Tt 2D s LRI MR A A (R0 Il A% s f B R 108 S0 DO 38— 25 I s 6 v JRURG: 77 42 A% 000 38 6 YOG T- BB AL AR M 5 4T
VLB IAT 9 A AL S BB AN YOG T AR SR SR 57 R R AR 5 B O TF ORI B AR #4787 3 1 28 DR I 5 4 % 1 e ) 55
RIS, WS 1+47 RIISCHE.
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2010), T b s, FEA7 DL R ARG 50 0 15 HIUAA 45 I 55 B[R] A5 1) 56 2R, LA R 435 B LG 4] %t
W E R, = (8) M= (9) iR,

SYN, =B, +p Type,., + Control, (8)
SYN,, =B,+B,Type,., x Hold,, + Control,, (9)
K &), B BT S YN, N L i 78 ¢ R RN R 25 R Fe b, BRI 7k T
R?
SYNu:h%l_}i) (10)

K (10)Hh, R Ny B —4F B 19 I 52 Rl g AR PR =X () M E A5 31, =K (8) , Type,,, A35R F R
i 4l e e (B PR e S ) w8 AR R P AL 4y 2848 i, K (9) T, Type,,, x Hold,, >y K3 4 4 il I 14
(P ) AR 1B L A9 v L b AR Y 7S A 28 00 A8 o 4 il A8 et ) s S 52X (6) A [R], LAk 1]
PAZE 543 3% 9 F1E& 10 FiR .
x99 ZEEHERMETE

R AR (1)SYN TR A e (2)SYN
ILow 0.0188(1.6093) FLow 0.0003(0.8867)
[High —0.0190""(-2.1802) FHigh 0.01017(2.0479)

Pl A ] Pl A il

Al [ U i Al [ il
AT E ] 7 AT ] AR N £l
W 14 560 W 14 560

R-squared 0.3335 R-squared 0.3336

®10 ZERE.FRIEGHEEERSRENESE

PR B (1)SYN TR AZ e (2)SYN

ILow HLow 0.02197(6.5280) FLow_HLow 0.0014(0.7645)

ILow_HMid —0.0116(~1.3353) Flow_HMid 0.0026(0.2297)

ILow_HHigh —0.0110(-0.1963) FLow_HHigh —0.0712(1.5954)

IHigh_HLow 0.0111(1.5505) FHigh_HLow 0.0176™(3.3423)

IHigh HMid -0.0729""(-3.1352) FHigh_HMid 0.03217°(2.6377)

IHigh_HHigh ~0.0924"(~2.2569) FHigh_HHigh 0.0072(1.3650)
R ] s eyl

ATl 1 72 5K ] Al 2 50 £l

AP ] 72 3K ] A [ 3K £yl

WLIE 14 560 WLIE 14 560

R-squared 0.3343 R-squared 0.3347

# 9 () Y A 455 1951 (1), THigh T0U i 2 80825 0 1, 51 (2) W FHigh W) R 80 %
DN IE, 3R TR o 1 5 1) B IS AL A 355 BBE 2 W AR L [ A0, T <3 s 78 A 5 1) D 6 ML) 5 e
AR m R D 3 10 it TN Ry mNEEE 2R, b 5 (1) IHigh_ HMid F1 IHigh HHigh
F14 28 BIOAR 35 O B, L AR B X (I T R, 3 W T R e P A ) DR I LA, B 15 BB L 491
B E Tt IR SR I [ 20 P 2 W2 T e o o0 T < R PR AR B R I BILAR (3R 1051 (2)), 7EI8N
O RV — R, B R B e B9 B, Bt R At B A B

()RR

AL GRS BE 4 T AL TR (BTN L, 45 Fl i A 5 1) DR B LAY 1 T R Al 55 1
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AK v, BE9E H bR b S AR e A X W g R IS, B G AR S AILA R T MU B i R
THABMUAE FE G, 4 Rl PR 1) 7 B A W FE T 3 b 0 B B 52 ) 23 51 R i 5 0G0, HAth
BIURG 5 5% 25 RO #0547 S HURE A7 R Bl 7 5 DLAG) 9 28 S A5 D, DT 77 26 S BR80T o = B30 2%
i F 3 Z W B T AR ARG {5 S T AR B A 4% 3 i P B D SR AR A Bk R, R B T
P& B R A F B TC Bl B BN v, DTG REAI T 5 A T 3 A 2 3 WD 2 A AN 0%, 38 T
XU (Bikhchandani A1 Sharma, 2001) . A 53X — L], 4 05 % Chang %5 (2000) Fl9h 55 5 55
(2002) W BIF 5T, {8 2 T CAPM BRI CSAD J5 L5817 AR B B H3 B 75 2377 A A7l )2 T Y
RN, BT
CSAD, =B, +B.R., +B:R:, x Change,,, + |Ry.| + B:|Ry.| X Change,, , (11)
KD, YRS CSAD,, AT i 78 ¢ 2 B ()48 AT A 25 46 0 22, TH3 7 T

CSAD, = %ZNI R, ~ Ry, (12)

K2R, IR, 73R ¢ ZE AT i B AN j 19 2 BE AR AR ANAT I @ 9 2= B2 [l 4 %6, b £y
b i f 2 B 1 R, DA T IO 2 3 0 AR B, A SCLAIE W R RATAE M A7l Rl 4
TR

K (1)1, Change,, 53 AARGRAT ML i Hh i 4 fl g M ORI AILAS) A 4 fll s Pk DR B BILAS) | e R B
JaE P DR B AL AT R B P R B HLAA 7 =1 2 B R B e 49 i A8 fR 175 L o AR FE Chang 45 (2000) Fl
NG VR4 (2002) AR 5T, 24 R2, T B 2R 50, < ORSE, Bl 5 47k [R5 R (4 b FF, A~ Bl 25 2 55 17l [
WA T — B, RIAEAE W W00 2 BERUN o FE ML IERN 1, A ST T R2, X Change;, , #1|R,,,|
Change,, , W R 3E T I, LUK 56 05 5 28 0 () GRS ILAG A7 ol 4 B LU 0 A b T2 45 25 5 R S BE AN
EAEAEERERL, IR, X Change,, T B9 2R 508, I 2. 35 M 171

KODAYENEZE R L 11 FrR. £ 11 30(1) R, x Change T i R R 2 1, RIABEE 1T
M TR Al R P R S LR R B Ll ) A b, A Ml A R A £ 4 6T O 22 48 A CSAD 23 LR R
W, B2 T 2RO . 311(4) TR, X Change 5t 2 %0 8 35 W 1F , HK T R0 2 By 2 % (4 (3% Wy
), 33X 2% WY e O B S P DR B B R 45 I e A 00 0kE f 3 TR 800 1 77 2R o KA, 51 (2) R 8 (3) Re, x
Change ) Z B ik 25, Ud WK <6 il Jag 1 AR APR P s o 2 O 86 AL A R S XoF = R 0007 A 25 77 A= B I

=
iz ur”] o

&1 ZEBRMSHRILGIZEERSI RN FRRM

R AR (1)CSAD (2)CS4AD (3)CS4D (4)CSAD
IRyl 0.523077(6.2205) 0.531277(6.2008) 0.530877(6.2242) 0.52727(6.1252)
[Ry| X Change 0.0154(1.0539) —0.0106(—0.8463) 0.0383(1.3318) -0.0011(=0.1096)
R, —2.4684""(~4.3300) —2.4639""(—4.1384) —2.4593""(-4.1663) —2.4476""(-4.1228)
R2, x Change —4.40447(~1.9965) 0.7151(0.3409) —0.2298(-0.6958) 2.53447(3.1240)
Pl & il il il
Al 78 5 35 Esil i Esil Esil
7 B T 7 AL Esil i Esil Esil
PUNITER 2651 2651 2651 2651
R-squared 0.4739 0.4723 0.4724 0.4729

FE: B 5 (IR AT 5y 2R @R MR S5 3. 51(1) Change T =1 ZEFEATAl i v e i Al ORISR AR5 P L 19 2
&, 51(2) Change Ay =1 AT i TP ARG ARBVE LRI BRI LB 1k, 51 (3) Change Ty =1 ZEEAT . & PR AR IEE s ML
HURS AR LU B2 4, 51 (4) Change 5 =1 ZEBEATL. i i PRIBEIB R PRI MRS BRI LE 128 1
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(=) FEMefee

A SCHR A BT A — A SRR B IR, 4 il M 0 A R IS ARG FE 45 AT oy L 3 B I 4
BURE R, 28 5 BB, ik axX — i, AR SO 4 il 1k (ORI i 1k ) 5 PR 5 AL A 458 I A 42k 1]
MR HEAT TOF5E, BARBAR N T

Stable,,, = B, + Bitype; + Control, , (13)

K (13) Hr, W i B A8 ik Stable,, R ¢ 25 BE ORI HLAY j b AN I 0 i ¢ IRAR E 48 45, &%
Cheng 5 (2011) FYWF5TE, VAAE Z 35 BT 2580 (Non-zero-points, e mTEid & 8 N2 X [0 N (T-7
2 THEE)RE A AR A BCEEEH KT 009 22 B2 80 FEE S 1 S8 (Maintain-stake-
points, FrR it 22 8 ML N (T-7 & T FE) PRI 2 ml AR FF s R Eii A w1 L2
B WIS bR i, 3 R R AY 5 rype 43 i A b —AF BE ORI HLAL (1) 4x il & PR (FIN) F R i & Pk
(INSUR), il 28 1 5 2 (7) A [R], BFGEAEAS A O B A LA 45 e e S 1) 2 B2 50, I I 45 SR AN 3R 12 B

x12 ZEEMSHERRBEN

AR F (1)Stablel (2)Stablel (3)Stablel (4)Stable2 (5)Stable2 (6)Stable2
-0.0371"" —0.0408™" —0.0287"" —0.0308™"
FIN (-9.9410) (-10.8991) (—8.0488) (-8.6031)
0.0127™ 0.0146™" 0.0070™" 0.0084"
[NSUR (8.0332) (9.1904) (4.5917) (5.5041)
P AL il i il i il il
AR [ 5 34 il i i i il i
7 ] 2 RO il i bl il il bl
FURIIEEN 22578 22578 22578 22578 22578 22578
R-squared 0.5641 0.5633 0.5662 0.4885 0.4872 0.4893

H: H (D) ZE Q) BB AR bt Stablel AR BT 5550 (Non-zero-points), 51 (1) 3| (3) B il B AZ &k Stable2 J ARSI 528X
(Maintain—stake—points): ] 0 235 SR s ] 1 AR AL — A T2 T A AR 7] 2 50 A 2 B [T S 5800
F 12 1511(1).51(3) .51 (4) Fi51](6) H, FIN WUH) R ECETE 1% AP N W38 Ry i, RIIBEE Tf
WS BILAS) 4 s PR B 1o, R IRORS S 1 £ W 3R B ARX N, %1 (2) (31 (3) 51 (5) R g (6) H,
INSUR U 22 808 TE 1% /K11 1358 1, 3R B R B8 J Ao 11 DR B LA 45 I A e M i

t.2E5EWY

AR SO S W S TP A B MG R R TR 2 R 28 TR AR T AR e R R, R
WSROI . WEIE R B B —, B Rl M ) AR I 2 R A5 BB L T 2 WL, R T B
AR K Y A 2 DRSS 5 % I o A A i 1) 2 B 2 ) A e i IR, T B f R R A XU 5 5
T PRI 2 E A Rl R s LA BBE b T 2N WA L /N, 23 T3 B v BB R R Y A XU 5 B
=, 2017 4, WA AU ANGE 1O ORI 8 RIBCREAT o B0 A, < Tl 1 A v R e PR AR 4 A7
B 2 ) B PR B AT AR B 1A AR F R M5 4 A R 8 W BT AT O BT R B
SR 28 D, FRATTXE A 1] 25 4 | S FEA T S R R BT S R AT O ML 1 A 6 — 2P RS T B RS B
VRN A MR BB, PRI 2 w7 S B 22 v 5 28 P 080 < il s P 5 DR i Pk, AR 2 A 22
DR B T AE A7 o PRk, A LA 5 2 D GRIOU A UL A 2= TR SR R IS 2 W) 28 T 1R
HEATIR B, 51 S ORI 2 7 101 U2 P R A U, 1 sl ] 6 ol o Jo ik iz i

5% Rk
(1T 3, ok, 2290, 2P MU AR T B i S XU RS [3]. 21158, 2015, (11): 55—61.
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(200 L, i IR 20, 00V LRG3 95 35 2 I i A ik e ki B 25 h 7 —3F ) 10 A IR 4% 10 B0 UE SR 0], 43 Rl 4R,
2010, (11): 45—59.
(3J5h 0k, AP JF, KB, 66: 9 288 ALk 2 AL W) JREAN D sl i s i F 5
2017, (8): 73—88.
(41X, 104, 5K SR, AR HUARAE AT X T 28 /) i sh B s2 e [3]. PRI AFSE, 2019, (2): 28—40.
(SIS, B R, A RN, T EHURIR B i i e e M B 5 (1], 4:RbiFsT, 2008, (9): 143—151.
[61FRATT, RER V. ISR sk R 5 B % 15 CEO i 324y [J]. £ H5Y, 2013, (11): 56—70.
(7JPMEE R, AW . JETF CAPM Ay v [ T 25 A T T 52 R R E RTHE[T]. ZTFRT5T, 2002, (2):
64—70.
[BIEALH, W=, niRRe. MBI A7 . RBARIE I L] 5 et i 48 AU []. AP B AL, 2015, (2): 45-57.
(91 Wicttg, £ ME-F-. BILAA 45 ¢ 35 A0 AT 52 ) 117 37 19 £ B 3k K E A2 B UEYE [0, 4 sl AT AT, 2011, (10):
112—126.
[10IBRAEMR. CRIG AT & SR 5 IR B )], RLIEE TS, 2018, (8): 1-20.
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Impact of the Operating Attribute Diversity of Life Insurance
Institutions on the Stability of Financial Market

. 1 .. 2 . 2
Zhong Saimo , Zhao Guiqin’, Zhang Shihao
(1. School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China,
2. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: At present, insurance companies have been an indispensable institutional investor in China’s
capital market, playing an important role in optimizing the structure of investors and stabilizing the capital
market. By the end of 2020, the total market value of the shares held by insurance funds has been 2.2 trillion
yuan, accounting for 3.44% of the market value of A-shares, and it was the second largest institutional in-
vestor after securities investment funds. However, due to the negative events such as “Insurance Capital Rais-
ing” and “Baoneng Versus Wanke Dispute” in 2016, the radical investment strategy of insurance companies
has attracted wide attention from the public and regulators, and regulatory authorities had to introduce a series
of measures to strictly constraint the investment of insurance funds.

However, previous literature only regards insurance companies as a kind of institutional investors, and
studies their overall behavior, preference and characteristics of holding, but ignores the heterogeneity on the
operating attribute of insurance companies. Obviously, it is more important to study the positive (negative) ex-
ternality of the holding behavior of insurance companies with different operating attributes on the stability of
capital market from the perspective of operating attribute diversity. In 2017, regulatory authorities exerted a
series of regulations, proposing the “insuring attribute” to correct the industry chaos, and regulate the use of
insurance funds and corporate governance, which provided an effective natural laboratory for studying the im-
pact of insurance institutional investors on the stability of financial market.

On this basis, this paper manually collates the financial data and shareholding data of 67 life insurance
companies from 2010 to 2018, and studies the impact of the operating attribute diversity of life insurance insti-
tutions on the stability of capital market. Firstly, according to the operating characteristics of life insurance
companies, this paper designs the evaluation indexes of financial attributes and security attributes, and then as-
signs the corresponding indexes. It is found that from 2010 to 2018, the overall financial attribute of China’s
life insurance industry showed an upward trend, while the security attribute showed a downward trend, and
reached the lowest level in 2015. Then, from the perspective of the heterogeneity of operating attributes, this
paper studies the specific differences of the impact of different types of life insurance companies on the stabil-
ity of capital market. The results show that the shareholding of life insurance companies with strong financial
attributes can significantly increase the risk of stock price crash, while the shareholding of life insurance com-
panies with strong security attributes can significantly inhibit the risk of stock price crash. After subdividing
the shareholding ratio, this paper finds that the higher the shareholding ratio of insurance companies with
strong financial attributes is, the higher the risk of stock price crash of listed companies is. After the tightening
of supervision in 2017, the negative impact of life insurance companies with strong financial attributes has
been effectively suppressed. Mechanism test results show that life insurance companies with strong financial
attributes have short holding period and poor holding stability, enhancing the synchronization of stock price
and easily leading to a herding effect, which is not conducive to the realization of long-term value preserva-
tion and appreciation function of insurance funds, violates the essence of insurance protection function, and
seriously endangers the stability of financial system. Therefore, regulatory authorities need to identify the op-
erating attribute of insurance companies from the micro and meso levels and conduct governance.

Key words: insuring property; financial property; crash risk; financial market (F/E%/#E & k)
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