78 WA R Vol. 36 No. 7
A Journal of Finance and Economics Jul. 2010

ZFEN . HEZTTEFRE
75 B T 37 S5 K TS B AL

2
(RIFF R 2384t , K 300071)

H EXFATREALZFF ZANEFFARANETTEL, ARERE A
1999 —2008 4 89 5 & @ AL HCIE . 3T b B & o b F 9 45 M ad B BAALEI AT T RIEATR. £
HRALBAINAETHOHEA ZRZRF . PRFGHGHER ERF A BGERYE
W EETHWAERLERN KR PLLLE BALLLERRAREIAAE AR LEH
EAK FETHAE FEeTHEREKFE AN GDP. EL LI E RETMHE,ERLHK
FREFMGBFOME L S5 LEMHi4aE,

KB . AR LN, ZLBE  ZFEMZFREHELTTL

FESES F842 NEFRIREGE A XEHS:1001-9952(2010007-0114-10

—. 5l

BCHETF TR AR S O Bl N AR 2 ) ik 52 28 W 228 B T S 5 4, 88 e 72 Ry
BA — @ se P S K B Wy i 5 4548 , 1 20 AF SR JE By <58 3k 32 5 Rrp/h
AT S5 2 E A A R0 CR, 85 G Y R B RS "R 3%/ B AR 20 M
2001 4EHY 0. 99 T FEF) 2008 4E1Y 0. 79, HHI 5%k (4 52 5 T 37 403 45 1 F- 7 FD
M 2001 4EAY 0. 66 T [ 5] 2008 4EHY 0. 28 . 3X Fl AR fk & 52 £ 77 1 [F 28 AL [m] 52 i 1
B . S R T e BT A AR BT IR T S e i i B B b B R IR T
() SR ZE W80 378 378 8 2o 5 P 80T o LR, R I Ml 235 g R R T A N 48 U
IRBE SR SR, 77 B RR A U I JR (W R AT R Be i 5 M AL M 3% . Bl s A
F7 M S BRI A7 AE — SR T 200 1) ) B 24 R TR R

[ A0 X DR B T 37 45 70 0 iF 9% 32 BEAR R 7E K 3 SCP (S5 8 — 17 8 —5i %0
b IR BRI AR —3, Jung(1987) F Carroll(1993) 43 I %f 182 %k
F7 W s F) AN S 29 AN Y 51 TR DR BG4S 8GO I T S 2R AT T AR L S e T
AN ZH SCP; Chidambaran(1997) ,Bajtelsmit il Bouzouita(1998) %f3E 7 K 2
A] LA Kz 50 AN B 2 T MBI 58 U 32 47 SCP, 78 B N, 3k H 8 (2005) L XIVL
25 (2005) | JH E (2007) VAR AL (2010) %55 FH i 19 05 ¥ 01 58 v A 16 T 37

ill}

Wi B H#:2010-03-09
TEER N A2 A1980—), B, REEA BT KA LT =B vk, £ 24+,

114 -



B LiFTER . HIEETEPEFRTHIHERBHE

G5R S5 OR SRR Z MR RGBS EA R EAY G .
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M R 2 W2 R R RS R HE TR Y . B Tl A SO AR
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L Z5 Wl T S A5 A0 RO T8 UL —— A EAEAS . AR B (1D AL AL (2)
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B S B AL 1 SXCR, SXHHI
file B 7R B EX 4 T 1 22 R 1 25
C 0.611503 " 0.114597 0.827181°" 0.149132
CRy—y (HHI, 1) 0.714822" " 0.061543 0.553811 """ 0.056278
LOG(SXBF) —0.027367""" 0.007700 —0.078928" " 0.015399
SBFZL —0.014936 0.009585 0.017343 0.013763
D(RJGDP) —0.131992°*" 0.033702 0.035018 0.037397
ZGY —0.130644 0.087472 —0.119516 0.114434
DZQY 0.253942"" 0.120958 0.302429"" 0.135863
GYQY —0.036585 0.113356 —0.167972 0.161541
LOG(YHDK) —0.001360 0.012632 0.030251 0.021783
LOG(GPSZ) —0.014749 " 0.003301 —0.029696 " 0.004729
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T SRR R 4R, 3 B DCOC R s W A4 ik SBFZL 5 CR, A
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WLBAE ., KAk L E DZQY JEig Xt CR, ¥ & HHI #8777E 35 i 1E M 6 %
F S ULWITE B — 28 T Kb il ) Fo 3 BRAIG a2 il X Al [ A Ab itk 7 R0 T 1 e R
JE A v L A R I R S O O R T R T B R S kR, — A
KR Z RIS BB L 5] AT 38 4 B2, 58 4 9 IR 25 1 LS Sk 28 A
MM E N TR, GYQY MAF 55 WA, HEH A R AT .

EATTHE A # T, YHDK 5 CR, fifiX. GPSZ 5 CR, 1 HHI & #
fAHG. JBRZEAFKFEWERS, SMRIEHFK TS CR, 1 HHI ) T [,
CZZC {8 KR AE PR b % CR, A1 HHI (95200 1 79748 0 B3, i
Wb IR S L 4 A R T CR, A1 HHI 38 bR #l A 41 .

2. 73 W i 25 44 199 T2 AL il Oy IXREA . FRATT i BRAL 2 o 2K 07 iR
BT 43 SR AR L H R G S A A T Ak 2k R A T R AR AR (1) AR R
()47 F K50 A Hausman A5 50, 45 AT 4R 32 057 B JO8 Al 85 3R WL 3% 2.

2 ERUVEMHTHENG (HHREREEER)

IR b X v Hh X VG 3 Ml (X

R B (D) B (2) B (D) B (2) B (D) A2
AR — - - TR - o TR FrpE—
FRECFRAMER | ZRGREED | R | REGRER | REGRE | BB RRfER

c 0.861607 *** | 1.014814*** |  0.306626 0.152450 0.321151 | 0.888115***
(0.225824) | (0.248097) | (0.363292) | (0.570762) | (0.216321) | (0.247292)

CRuw  CHHIL._ ;| 0-671008 %% | 0319890 *** | 0.675191*** | 0.588662°** | 0.689111*** | 0.566975 ***
A T 0.099128) | (0.106334) | (0.131737) | (0.130274) | (0.183241) (0.090418)
—0.028764 ** [—0.099154 *** | —0.045280 ** | —0.084593 ** —0.035133 —0.078076 ***

LOG(SXBF) (0.013393) | (0.024869) | (0.019350) | (0.038926) | (0.029335) | (0.027556)
SBFZI —0.008307 0.006812 —0.011024 —0.031174 0.041243 ** 0.090834 ***
SPrLL 0.018247) | (0.020937) | (0.018006) | (0.030551) | (0.019303) | (0.024647)

D(RJGDP) —0.092874 * 0.021824 —0.171317* 0.083323 —0.358153 *** 0.130638
’ (0.049152) | (0.044098) | (0.091386) | (0.119416) | (0.124840) | (0.124096)
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gR2 FRUFHHEBIE(GHRERDIRER

IR i IX A b X 74 b X

P BRI (D) BEAL(2) BAL(D BEARL(2) BAL(D BAL(2)
EAL rRpE—— FrRpE—— prapr——— ap——— prapr——— prap———
FEBGRMEDD | RBARMEDD | RBAR MDD | REGRHED | REGR R | REGRHEDD

JGY —0.166103 | —0.073686 0.289503 | —1.328879 % | —0.282897 0.118608
7 0.149792) | (0.155948) | (0.334169) | (0.523542) | (0.226187) | (0.237331)
DZQY 0.421930 " 0.098626 —0.338069 | 0.733313* 0.310344 0.247717
(0.217609) | (0.253950) | (0.295314) | (0.437054) | (0.238727) | (0.167820)

GYQY 0.034022 0.287037 0.420193 0.664101 0.056935 —0.357287

(0.273120) (0.323054) (0.397427) (0.662634) (0.340066) (0.300868)

—0.024156 0.039401 0.070516 0.121622 0.044669 0.012479

LOGOYHDIO (0 021427) | €0.020986) | 0.057429) | (0.094910) | (0.042588) | (0.044626)

—0.017242 %% [—0.029322 *** |—0.038018 *** | —0.024793 * —0.006750 | —0.026650 ***

LOG(GPSZ) (0.006393) (0.007396) (0.009206) (0.012799) (0.005884) (0.007394)

67YS —0.055958 | —0.170305** | —0.050814 | —0.190115 | —0.134439 | —0.410303
(0.080853) | (0.078231) | (0.278768) | (0.399081) | (0.206364) | (0.248632)
N —0.031799 | —0.064187 ***| —0.026896 | —0.142579 | —0.061190 |—0.147195***
DALOGCCZZED | (0 024433) | 0.023142) | (0.071966) | (0.097365) | (0.047505) | (0.051289)
% R 0.896069 0.924645 0.829119 0.942421 0.871315 0.938430
F4il i 40.19004 56.77478 21.17422 69.05470 26.30186 57.95544
DW it fit 1.997565 1.966856 2.129891 2.104995 2.259064 2.005375
Obs 101 101 80 80 72 72

22 25T S AR B L r R RV R M X T B AR e T I 4 M e g T R
ISR B BN CR, VHHI 1 SXBF #87E 1 %8¢ 5 % 1K F &3 . SBF-
ZL X =2 H X CR, 1Y 52 0 475 K Sy £, 10 76 AR 350 DX PG &5 Ml X 3% 46 bs X
HHI (5% 0 0] 4 1F 6 i s X HHT 520 S 1, T4 [ RE AR 22 J] 114
£, PG BT SR FH A B RE AR A3 b R i B AR R e R IE A 25 R . RIGDP X A&
L A BB RN PG AR A DX CR, 052 0 A5 9K 2 97 8k 3 L 6 =2 i X HHT A 52 i 1
KIE. ZGY X =253 X CR, Al HHI A0 K & 8 G, i 4 i X CR, 1Y
S MR RO PG X HHT B 52 mi 200 1E , R A fr ik — 2 58 . DZQY il
GYQY WA 5 A5 A WU L i — A5 EIE 7 R [k 1 O g F T & T
e AL . 1E 45 TR W 2 BR IR BE A S bR L T LR B YHDK BR T R# I
AREBHLIX Y FE BT 47 CR, PAAE % HAR 23 3 X F7 B T 375 19 CR, F HHIT #5 2
PRIE A S 2R o 2R 350 M DX 051 10y by 00 5 0 DR Ol 2% b IX 5 ol o SR A L, T
Y Al R B AR A8 i o i Il FRER AT ol 55 LAt A Al ATl Y 6 R O & IR
R FR AT ARG SE 0 I AA B U B B . R L AR AT b 9 % I AR i 29 AR
T M X 3 B B & R RO AR R H CR, B F R, GPSZ.GZYS.CZZC (K
REIAGFRFEARES PR S X 2 5 CR, A HHI A C R,
X5 A EBEAR ML 5

3. WIS 5 AR G548 . 7E R 8 8048 8 1y 2Ok WF g ) I R
Xif 5 W 45 M B SE I . TR AT 4R BRI (3) AR (5) IR ST i B A 5T 0 B 45 A5 I AT
M AR AL 2 B K R 28 T 2 4 LA B 6 B P S5 1 TR IR A8
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K3 HETESFERFURR SFERNEFEMUREFHENHLEIER
BESES S AT SRR LR AR RIEAE SRR

HER(3) BRI (3 HER(4) B (4") HER(5) RIS

FRRIEDD | RBGREDD | REGRMEDD | REGREDD | REGREDD | BB GRiEDD
0.194158 *** | 0.081271*** | 1.013197 *** | 0.661961*** | 2.338601 *** | 1.294930*"*
(0.067893) | (0.028742) | (0.013325) | (0.019864) | (0.166489) (0.181185)

0.858616 *** | 0.866300 ***

"Ry 1 (HHI;
CRuir—1 ¢ CD10.053643) | (0.021841)

—0.004834 | —0.005685 **

LOG(SKBE) (0.002972) (0.002655)

—0.062406 *** [ —0.030154 **

SBFZL (0.010844) | (0.013506)

DCRIGOP) “oonsns | 0o0s221s>
“onoraan | Cotsases
pzQy @160079) | (o1s6576)
Gyvay 0.506655 *** 0.243816

(0.136213) (0.204165)

—0.158470 *** | —0.062165 **

LOG(YHDIO (0.023811) (0.025518)

—0.015454 %% | —0.030486 ***

LOG(GPSZ) (0.006182) (0.006337)

—0.045086 | —0.265796 ***

GZYS (0.076122) (0.066113)

—0.043325* | —0.090978 ***

DLOGEZZEY) (0.022367) (0.019257)

D —0.036652*** | —0.022565 ** 0.008638 | —0.024267 ** 0.004685 | —0.049841 ***
! (0.009057) (0.010610) (0.008244) (0.010818) (0.011981) (0.013085)
D 0.014990 * 0.029814 *** 0.004260  |—0.037838***|  0.016207 | —0.044978 ***
’ (0.008711) (0.010130) (0.007325) (0.010929) (0.011857) (0.012715)
D —0.025370 *** | —0,013228 ** | —0.019145** | —0.018570 * —0.016266 | —0.035499 ***
3 (0.006515) (0.006730) (0.007449) (0.010906) (0.009878) (0.010655)
i R2 0.815980 0.918124 0.789427 0.937261 0.720629 0.877364
F 4iil &t 200.5386 505.6108 26.73605 103.5549 19.96259 53.59299
DW it i 1.869252 1.973054 1.492872 1.222994 1.439077 1.115194
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Economic Structure, Institutional Change and
Formation Mechanism of Life Insurance
Market Structure in China

SHAO Quan-quan

(School of Economics, Nankai University, Tianjin 300071, China)

Abstract: Based on the theories of industrial economics, macroeconom-
ics and institutional change, the paper makes an empirical study on the for-
mation mechanism of Chinese life insurance market structure by employing a
panel data from 1999 to 2008. The results show that the key factors influ-
ence Chinese life insurance market structure significantly and differently.
Such factors as initial life insurance market structure, the proportion of
large-and-medium enterprises and state-owned ones, bank loans are positive-
ly related to life insurance market structure, while scale and demand growth
of life insurance market, GDP per capita, the proportion of heavy indus-
tries, market value of stocks, education and government intervention are
negatively related to life insurance market structure.

Key words: life insurance market structure; industrial property; eco-

nomic structure; economic environment; institutional change
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