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Abstract

Ownership structure plays an important role in company growth, and
the relationship between the two has been a hot topic in academic
research. Because of the particularity of financial industry, when scholars
study this kind of problem, they often take the relevant data of insurance
company into consideration. The healthy growth of life insurance
companies also depends on a reasonable equity structure, taking life
insurance companies as the research object, considering the impact of
equity structure on its growth is of practical significance.

According to corporate governance theory, principal-agent theory,
interest encroachment and interest synergy theory, enterprise growth
endogenous factors theory and related literature, the structure of equity is
divided into three parts: the nature of equity, the degree of concentration
of equity and the degree of checks and balances of equity, the growth of
life insurance companies can be divided into two dimensions: the
improvement of quality and the increase of quantity, an increase in
volume generally refers to an increase in the size of a company. In order
to clarify the change of ownership structure and growth status of life
insurance companies, this paper also analyzes the change of ownership
structure and growth status of life insurance companies. After a thorough
analysis of the theory, the data of 59 life insurance companies from 2015

to 2021 for a total of seven years were selected for empirical analysis



PN 2 T R DA JRA A K o) A 52 O ) AR RS2 9F 7

using two-way fixed-effect model and STATA17, this paper attempts to
further study the impact of equity structure on the growth of life
insurance companies. Through theoretical analysis and empirical research,
the conclusions are as follows: (1) the impact of equity structure on the
comprehensive growth of life insurance companies is mainly reflected in
the“Volume” of growth. Due to the need to consider the social
responsibility of state-owned shares, stable economic operation, and will
not blindly expand the size of life insurance companies, “Volume” growth
has a negative correlation, there is a positive correlation between foreign
capital stock and the growth of*“Volume™ of life insurance companies, and
a U-shaped relationship between ownership concentration and the growth
of*“Volume” of life insurance companies. However, equity structure has
little influence on the growth of quality of life insurance companies, and
only the degree of equity checks and balances and the growth of quality
have an inverted U-shaped relationship, the degree of ownership
concentration and the nature of ownership have no significant effect on
the growth of*“Quality” of life insurance companies, (3) the influence of
the degree of equity concentration and the degree of equity checks and
balances on the comprehensive growth of life insurance companies shows
a non-linear relationship, the relationship between equity concentration
degree and comprehensive growth of life insurance company is positive

U-shaped, and the relationship between equity balance degree and
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comprehensive growth of life insurance company is inverted U-shaped.
Based on the above research conclusions, this paper puts forward the
following suggestions: (1) life insurance companies should not only pay
attention to their own scale growth, but also pay attention to the
improvement of the company's internal capabilities; (2) to promote the
diversification of life insurance company's equity on the premise of
giving play to the leading role of state-owned economy; (3) to choose the
right degree of equity concentration for life insurance company so as to
make the interests of controlling shareholders coincide with those of
small and medium-sized shareholders; (4) Life insurance companies
should implement the requirements of*“Deepening the opening-up of the

insurance industry to the outside world”.

Keywords: Life Insurance Company; company growth; equity nature,;

equity concentration; equity checks and balances
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X A3 B8 2 ) B AR M B 42 R AT e AR st

T EA R AR AR ERANR, BAERNRT- A%, mHEARAE
BEATHIE FEIS K B TTEANR], P80+ E A S 2 m K Z R SR R 4R H T
AFIR o B0 22 E I RR , A IR H AR I AN A2 A 16 SR 28 B A ok 1) 8
KA, T A2 EEAHBEGA VR R o R AT e Sl AT B 5 sOR T A " B2
P dnots FOR ST A P B R AR £ 5E, DUYIIA BIRS T SdEAT 25 A 42 LR 7K
HHS TR FEASAGEGEN H B t, S E s KA AR ME—IBR, B
LR R 73 2 et A IR — B R P 2R AV A e . BRILZ A, A B
ZAURE R LK, SEORAREHBNRR RN XA E, £EHES A
(A 2 H AR A2 1S 2R ASRIE LT, EER RSN T A AR i
PE N F A i B RER AR B, AR T A RS R M, Ef—
e NN EA AT DU E A F R A B . — 5T, EA BARAE AT A A
ml ARG, INRARBIE AL, 2 AT A 2 e 2 ] £ 7 o {1 28 B v 5
- JiiH, FEA AT DA EAA SR IRRE S, IRRmARNaESR. Kk &
WERE A, SR LR B

fBBE 1 A P L xet A3 s 24 = AT 1 TS

SRS R AN E 2 F I B R A, BAA R N e o L o X 24k
B AR R 2 oK B T ORISR R AR B AN 58 35 ) b R L 2K, H £ 52 ) LUt )&
EHEZL LRCEE - LN 1996 4 11 H OLIE A E FK oM 5 ANFF R 2 7]
TARKS, FANGE AR A e RS A o 2R < R AT I 5= K 3 B A I e i 55 4
b, bS5 AT A ER 19 AN E SN . BT, ISR B T3 i T AR A A
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1, SIHEESNER A F e A FLA NG, FEBA RIHE R A I R R
BEIRE . N B IR RS L WU AL S, Rreldidt SR IG — T A
B3I R A FI IR AL Ty, A B 2 BT T BRI = B, ST
MG AP AR RE /1. 2019 4E 7 A 20 H, E&Biemiae kK BEAS AR
KM RAT (RT3 KGR SN TR A A48 5 BN & B hh 5 i LR
il AN 51%He i 2 100%H) Rl HIFE AT 2 2020 4. B, R PANRK:

s 2. Ah BB ELATI O A7 B 24 w] BT IR T

4. 1. 2 BRANER v B Fif 15 B2 x4 S5 B 22 R A K RO R i

PR Fh X 28 ) A RIS I — B2 [ AN 2B B A R o MBS DUk
A, BN BB e, “ B MELR B . 2
BUEERIBON T AL, R A, KBZRAUE 54 “RlamfZ b7 178, N1 M
WA, S BRI AR 0 /MR R 2 o N S 2Rk (2014) @K
BSAEFT ORI, KBR T ER B, RE A4S SR TR EE
T o (B BEE RS T P, RBCR A5 I L B I 2 — e e, Lei,
—H KRB ARZE MBI S S AR REE, 507, KR SR 2]
A 2 ) — BEAWIR T, BARMEIG EoR UG, KBR I BE6 R T ZR IR o (5 9
A RIIAL, (EAl L IBHT R K RMT N BIHL. 12 &/ NBRZR A 2 Pl BE 3R AT
R AP B A 2t A LE B R B, O T E SR m B TR T, RIBR “18
27 MBIHLERSS, S BT E O ST A m AR b X, ASSCERBAR
i

e 3: BAEEFESHFR AR RKE U KR,

PRASL RS S BT (8 — P 205, A AEAT— 44 B AR AR AN B 2 ) B KR I 4k
SRR ISR, T AR A ELAR 2D AT S R IR EAE  pRoE, e IRAK TS
P WEE ERYL, LA EIETLE], R B A T B 240, RERE IR K
e A TN IR 2 1R AT 0, P AR R R A T A S B X R B4R,
FE B0y o7 P A vy ) LA P 2R 2 8] AR 48 (R R 4 T RES SEBLRE RIBEARAT
[ v R B, D SRIRAZ 5 (AL AIAT D, AT R IE SR TH 28w K R e g AT - TR,
RABIY AARSCER AR 1 LRI ey, A AT 2 R R 1418, H
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e AT RS iy, — BB BOR Z 1AM 2 A — 2 TedA AT S O, At
RPERENI JE R E R A PRI, TSR — RIS N
NERFRCRAGT, HELEREL, AFME TR, Mo mmik. k72
T JEAFEAMEPIRGL, 2 KBR NS ML “FEE 27 AT A ALl
ERE ST, MEEENREM SO “ 237, SEE AT RSB0
EEHZNRE AL, ARTIRIAFSGH Hbn] W, BB a2 Migie i
Wi 23 ) K, SN T [ AN D BERA Rk tk, RIBGA, wlaeth LARZRIERFIE . 45
£, ASCFEH RS
e 4: IR T 5 77 2~ m] K 248 U R &R .

4. 2 BiEHKIR K B i B

4.2. 1 HEEKIR

RTFTLHEFE 59 F AR T 2015 4E—2021 4L AR BERR 1 9 4 iR, T
TSR . BT SR T et S LU % (R A R BT, o1 Ty
e N R ATERR, SEHRECEGRK, LMD statal? HOr R 24
L RN G K R o 0 A (R (P B0 0 R 0 B K 2 A AN
KR 2 A — AR AR 7, A4 BRI B EOE R MR CAT SR
A SR BT R 0 . A U IR 5 2 i BEAT KB 2 B A
RN AT, %S RER R, 5 IR 0, A T R
B (EL AR, A SO A REIEAT 150 99%J3 B U4 R AL FE..

4.2.2 HEBRGHINTER A

AR O T R AR A T AL A R 4R AR (R4 FIE IESR, 2004; H &b
AW, 2013) , ASCK RGBT A=, — BB, —RRAUE
HRE, =R AU AT R o o RO o AR B, 30 Bl 2 A R A Y N B2 R o
A EL] (STAY LR AN BE e o5 B AT L] (FORD AR NffREAC & . T A7k
NFGE WP R, BN E 2003 453 E A4 U6 34T A CRE 2 7 B0 il 5O
— MR I GAT SR LU ik, AR AR R FE T = KR AR TFrh, H i — P
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I AT = KIBR AL LE oy 100%. N T 3RBUE 2 ARUE B, R T BB L AL
B, EHURIASE AR — KIBA RIS LB (SRL) 5 OBl 7 e A2 B T 28 — K
REHE—KRIBRFFIRILFIZ L (Z1) REIR.

4.2. 3 HEER ARIRKHIZEERNA

KT HEAFR AT KA, PR R RER, /AP, 56—
Gyl A B B, W2 AR RCK RE AR R FRIE AR A R R
ZRA WML, A& G HIER Q (R R AR, KUk T i35
WHERE, SHINE NPT, R e m s 5 e 25 K% (ROE) « &
P28 R KR (ROA) TR R 1 K 3R (Net profit) L& WATE L (Capital)
TENB R RAS &, MR A R A E R I KT #T & . SRR REK
FEHEHE (2015) 45 )\ A7) MR A 7] K T8 R 5 & BUB I KR 2R A Rl kK
PAR BB 2=« /N K (2018) KARR LRI 2 W] B (0 TuANFE AR A ZE AR R LA
FEHERIEE, R ER D o tris, UL BN R B — AR A E <7
KA -

B statal7 FAFiE KMO K56 F Bartlett BRAZAR LG SR IGAE 15 B 7= 1K
ARG BRI R KR P RES KR, A RAR R R R G ALK
F 3o o3 Mrideo K85 (19 KMO {BR 0. 714, PAEN 0, 25— B0k KMO 2 75
KT 0.5 LLL PAEAZTS/NT 0. 05 VR W2 15 T LA A 32 23 23 #r i Bk 3
WAL . HK, WK 4.1 s, BTN RO SRTHERE AL B 98, 30%, K
T2UH 80%, FULIRIHATHAN £y B)a, WEMARIHFRAR “B” M
KA#R: Growthl= (Complx*0. 7335+Comp2%0. 2495) /0. 9830.

£4. 1 ERRAT B BRKERERS RITEER

Component Eigenvalue Difference Proportion Cumulative
Comp1 2.9341 1.93621 0. 7335 0.7335
Comp2 0. 997885 0.931862 0. 2495 0. 9830
Comp3 0. 066023 0. 0640283 0.0165 0. 9995
Comp4 0. 00199466 0 0. 0005 1..0000
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B R AR AR R PRI, AR A R R AR B, 7RG
TAME A R SCRR A, B A AN DR IR A S e K Fi A . %
BRI A R A E RN, 2% T80 255 NIGE, A e g K2
(Income) WM MAIMKR (Size)  MAIWIMAKE (Premium)  ALA
KR (HR) o 2 SIHIIE KR (Branch) X ToAME bR R AT B 47 2 7] (0
AR DL

FIRESEXT BRI KR B AU KR SRR Ml A R
BERK R NG R” X IANBFRBEAT KMO KL Bartlett BRIEAIR . A
557 KMO {E 9 0. 613, P{E N 0, i kS, Wik 4.2 Pox, 1R RETHRRESR
KT 80%MLIAE, FEEUHATIUA EMsr. FFETTEARHFR AR “&” Mk
Fa#5: Growth2= (Compl*0. 4242+Comp2%0. 2073+Comp3*0. 1809) /0. 8124,

a2 WEFRAT “B” PRKERERS RITEER

Component Eigenvalue Difference Proportion Cumulative
Comp1 2.12083 1. 08426 0. 4242 0. 4242
Comp2 1. 03657 0. 132022 0. 2073 0.6315
Comp3 0. 904546 0. 283828 0. 1809 0.8124
Comp4 0.620718 0. 303378 0. 1241 0. 9365
Compb 0.31734 0 0. 0635 1.0000

5, N T A B RAL RN F5 B 28 7 K R e A LR B s mm, ATHAR SR 3 1y
O, MR BRI R K R (ROE) « B2 R KR (ROA) . {54
KR (Net profit) « ZEETATIER (Capital) « BEIIRAIEKZ (Income) .
PP B AR (Size) « RIFBIAIEKZE (Premium) MOl A K Z (HR).
S XM K2 (Branch) X JUAMMEAR U AR 256 K fa bR . 12547 KMO
KrS6 A1 Bartlett BB, KMO M6y 0. 694, P{EN 0, LR/ R it

R RANER 4.3 P SRBUR ATPY A FE o) Ja » THEAS BIAF R 2 /] 276 K di A
Growth3= (Comp1#0. 3320+Comp2*0. 2663+Comp3+*0. 1148+Comp4*0. 1034) /0. 8165
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R 43 FRAFAGKERKIGRERD R IHRRER

Component Eigenvalue Difference Proportion Cumulative
Compl 2. 9876 . 590874 0. 3320 0. 3320
Comp?2 2.39673 1. 36313 0. 2663 0. 5983
Comp3 1. 0336 0. 102772 0.1148 0.7131
Comp4 0. 930829 0.178014 0.1034 0. 8165
Comp5 0. 752815 0. 226296 0. 0836 0.9002
Comp6 0. 526519 0. 222517 0. 0585 0. 9587
Comp7 0. 304001 0. 238069 0.0338 0.9925
Comp8 0. 0659319 0. 0639615 0.0073 0.9998
Comp9 0. 00197046 0 0. 0002 1..0000

4.2. 4 5B AR

BT BRSO R E 2 R A A A B ) 3 B
REME R 3w B3 7 [ B A Sh My M2 8 e )3k AT — > B A

AT R AT R AR ST Rk S 5 DR AR SN ) P 23 B, R RURTR
FIWrORIG  w) 2278 & B RE I K

BORAURL: IR ORI L BT R A~ m B S MR, nO AT RE
FasE TR I E TS R .

B ORISR B IR BARBIL 1 A7 B 2 W T #h b 55 [ g

B R ARAR B U W A BO R IR IR 4. 4 P

U

l\
n
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R 4.4 ZEUY REHERIE

A5
A VIR WiRiS o KR
-
(A ARV R P2 IR 28 26
BT = I o R P [
RPN RN gl G R
K& (ROE) PrbS 5
JFAFER T U A
s/l (SRR R
ST PRI R R P
TR B N a:Y e
KZF (ROA) PR A7 %5
K JEFE BRI ER
(Growthl) FRE G R CHEFRE-LF P E
(Net profit)  {#ANE) /XEEFIE  REGFESE
GEVAREE HEBRATGAE  HERA
(Capital) PN e H B M
B
CHEFERBIRN-Z
W FB AT (RIS K GRS
SELRTRUN) /R
B GAERK (Premium) PRI %
L ON
4% (Growth3)
CHEMIL AN 3 NEL
i NN BT ES
~RAEMAEN TIANED
(HR) PRI %
75 55 A /EFENN TNEL
CERT IR BRI K R CHIFERTEP-LF P E
N (Size) MEPS) /RERE RREL
(Growth2) EE- NS
ENZ PN RS P
FEENVIRN) /ERFEE
(Income) PRI %
V2PN
CHEEL ST B =
3 MR K P
~ R SN R
(Branch) PRI %
/EF N
fift ] 5% RN [ v N e 2 F0 o S i A 1 B 431 EXBMEEEANE  SREA
B (STA) Z R/ B A H)H M
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A BARRE A
AN S A B (FORD AN/ A
= EIEC!
B—KBARRIFE L B EREE A
AL A FE (SRD
i EEC!
BRI ER R SRS A
JE AL i B (Z1) /B KA "EMLOA
il SO
A% (Pay) WEHCCH /RRIRN  ASOTRE
e iR (Liability) U/ B B AR
¥
JIAE [
il BRI (Surrender) BR G B IR EL
RIS TS
A5
CHEEHT LR RN
=3 P4
AR 2R 1K (New Policy Premium) —RAEFIE RN
PRI AE %
/BRI

4. 3 WNEEEB AR E

AR SCAWR X ) [i] 78 S8ONEAS Y B8 AT SEAIE A, 7T DA 70 Ak o it s 2 87 oK 1Y
YA i L, PSR+ RS v S R ) 4 255k 7 S 2 ] R S (1) L A2 A
L

(1) BB )55 75 R 28 =] i (s Y

Growth , = a + B,STA , + B,Pay , + B,Liability , + ,New Policy Premium
+ BsSurrender , + A, + u, + ¢,

it

Growth , = a + B, FOR , + B,Pay , + B,Liability , + f,New Policy Premium
+ BsSurrender , + A, + u, + &,

it

(20 JBAUER F A ] 1 J3E -5 A3 B 2 ] Jl b A 2
Growth , = a + B,SR1, + B,SR1"2, + B,Pay , + B,Liability , +
BsNew Policy Premium , + B Surrender ,+ A, + u, + ¢,

it
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Growth , =a + B,Z1, + B,Z1"2, + B, Pay , + B,Liability , +

BsNew Policy Premium , + p Surrender ,+ A, + u, + ¢,

1 1.

Horp, R (2) ARHEIN T BOALEE A MBI T () R, A SR
AUE PR S AR P A 2 P e 75 36 A i 2 ) ™ AR AR ZR I RS i
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5 RRIGHRTFR QR AKCHISSIES

5.1 xS it

2ot 4 R ACHL R (10 % A B AR 0K 5. 1 FR o SR MR BN 25 4 K
i /ME -5, 050, KA N 5. 314, MiAR AR “B”7 KRR RR/MEN
-10.78, EAAEN 2.234, “B” WECKIEIRER/IMEN-1. 051, B KIEN 5. 668,
HEE AARPRAL i e brAl b, R AR 8] “ &7 1K ZE RV
[ 5% AN A 92 N e 0 o e A LU B 2948 9 0. 371, T A3 i o 5 B A B 451
ISP 0. 220, A WLAFR: 24 7 o [ SR B E AR N B i EE B AR A
WEFFEKRE, H— KIBRIIFELLBIIE RN 0. 473, FFE 7 (IS H FE
o IR TR B B /MELN 0, BORAEDN 1. 021, AR[R R 2 7 A A fhll i i 2%
HAA o

xR 51 BEREHBERITR
(1) (2) (3) (4) (5)

VARTABLES N mean sd min max
company 413 30 17. 05 1 59
year 413 2,018 2. 002 2,015 2,021
STA 413 0.371 0. 328 0 1
FOR 413 0. 220 0. 228 0 1
SR1 413 0.473 0. 209 0.116 1
SR1°2 413 0. 267 0. 237 0.0133 1
71 413 0.671 0. 324 0 1
7172 413 0. 555 0. 392 0 1
Growthl 413 1.47¢-09  1.303 -10. 78 2.234
Growth2 413 7.4le-11  0.831 -1. 051 5. 668
Growth3 413 -2.60e-09 0. 886 -5. 050 5.314
New Policy Premium 413 1. 905 9. 030 -0. 783 69. 49
Pay 413 1. 290 9.363 0.000180 81.64
Liability 413 0.878 0. 0970 0.415 1. 116
Surrender 413 20.77 2. 463 14. 59 25. 39

5.2 ALK
TEREAT 2 SRR A2 B, Jort AR — N IRAR IR B, % 5. 2 I
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Ve IR A AR, I VIF RUNERIBAR AR S E . AR FoRE, I HE
A R AR R 2 A VIF A B 10, fFE 5K, BRAHZ P AFAEIL
M.

R 5.2 LML
(1D EHA K S5EHIZE LR
Variable VIF 1/VIF
Liability 1. 42 0. 702420
Surrender 1. 32 0. 758544
New Policy Premium 1.27 0. 789849
Pay 1. 06 0.942118
STA 1. 04 0.957177
Mean VIF 1.22

(2) S EBESEHIZBRILERT

Variable VIF 1/VIF
Surrender 1.78 0. 563158
FOR 1. 43 0. 698277
Liability 1.39 0. 718437
New Policy Premium 1. 36 0. 734258
Pay 1.12 0.892231
Mean VIF 1.42

(3) B E 5EHRREKIE AR

Variable VIF 1/VIF
Liability 1.39 0. 718508
Surrender 1.35 0. 742390
New Policy Premium 1.27 0. 787542
SR1 1. 07 0. 930829
Pay 1. 05 0. 950906
Mean VIF 1. 23
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(4) BRI R 5125 R R K R R

Variable VIF 1/VIF
Surrender 1.67 0. 597315
Liability 1. 41 0. 710432
Z1 1.30 0. 769197
New Policy Premium 1.25 0. 797872
Pay 1. 05 0. 955017
Mean VIF 1. 34

5.3 I ERIFAGR

5.3.1 BNGEHFR AR “KR” MK E

S FH Ak 1R O ) o] 5 A R AT SR AT 30 5, JIRA S K A3 B A ) “ B PR R
KA ) (BT U1 45 R AN 3% 6.3 BT o 1B SR A V2 N 2 I o S Jl A 14 L A1) 5 74
B 7 K R IIEAR KR, RECH 0. 344, HPBER SR LLE S 75
R AT “JR7 BRI  2ECR 0. 006, (HRERA G, BIRAUMER 55 RA
H) TR IR B Y BRI . DA R Hh S AN A T R, RO
FEEREFR AR 7 MRKEIIE UBRR, HREAET R EERLR,
i AL 5 A R AR “JR7 IS RBLREWIEL MR R Z1 18 5%AI/KF
ESHERAR BT SRR E IR, ARG, 72172 5FR AR 7
R BIAE G R B4, 908, 7E 10%HY /K b 25 o RIS I B A il 465 B2 2> (e 3k 73
R “BT7 RO, H— BLBORCHIEE T AN A RS T R R s ST 2
AR AR B R .
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R 5.3 RANGEMXFR AR “B” FRKEEEIEIHER

(1) (2) (3) (4)
VARTABLES Growthl Growthl Growthl Growthl
STA 0. 344
(1.28)
FOR 0. 006
(0. 03)
SR1 -2.525
(-0. 70)
SR1°2 1.124
(0. 46)
71 8. 27T
(2.11)
7172 —4. 908
(-1. 85)
Pay -0. 005%%  —0.005%«  —0.005%x  —0. 006k
(-2.14) (-2.13) (-2.32) (-2.63)
New Policy Premium -0. 006 -0. 006 -0. 007 -0. 008
(-0. 66) (-0. 65) (-0.73) (-0. 80)
Liability -3. 309k —3. 294k —3, 205%kek  —3. 160%kk
(-4.07) (-4. 06) (-3.94) (-3.75)
surrender -0. 112 -0. 111 -0. 114 -0. 111
(-1.00) (-0.99) (-1.01) (-1.00)
Constant 5. 327 5. 425% 6. 310% 2. 485
(1.82) (1.86) (1.87) (0. 83)
Observations 413 413 413 413
R-squared 0. 084 0. 083 0. 086 0. 096
Company FE YES YES YES YES
Year FE YES YES YES YES

VE: Robust t—statistics in parentheses ¥k p<0.01, ** p<0.05, * p<0.1

5.3.2 RGN FRAT “B” BMRKEN

AL R A I AR “ &7 BRI B [ A 45 R NSk 5. 4 s . B
A VE N2 A S AR H B S AR AR “ &7 R Z IR RO -1. 056,
HHAE 1%fKCF LB EMIE, BSBA E A 5 Hpld s AR T 55 A 7
“E” MR, MANRRERFRAT B MR Z R R IIEAHRE R, 1E 5%
Rk B35 o R B S5 AR AR “ &7 B 2 A 23 U B ARG &,
SR1 5 Growth2 [ REN-6. 102, SR1™2 5 Growth2 I RECH 5. 196, #BIE 1%
KV R BB T B A AR B A ) R R, (H R R R
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HREE T —ERER, RMSEHFER AR &7 FK. BB E S HK A
H RV IREAREIUE U ML R, 21 5 Growth2 IRECN 4.771, 7172 5
Growth2 f) REUN-3. 092, (HKA EI T E /L.

R 5.4 RGN FR AT “B” BRKREREEIHES R

(1) (2) (3) (4)
VARTABLES Growth?2 Growth?2 Growth?2 Growth?2
STA —1. 056k
(-3.13) (2.08)
FOR 0. 674%
(2.08)
SR1 —6. 102sksksk
(-4.11)
SR172 5. 196%k:k
(4. 98)
71 4.771
(1. 10)
7172 -3. 092
(-1.08)
Pay —0. 0243k —0. 024%k%  —0. 025%%k  —0. 024s0kk
(-2.83) (-2.76) (-2.69) (-2.73)
New Policy Premium 0. 021 0. 021 0. 020 0. 021
(1.47) (1.47) (1.32) (1. 40)
Liability —1. 574k —1. 631k —1. 435k —1. 526s%kek
(-4.24) (-4.30) (-3.79) (-4. 39)
surrender =0. 116%k  —0.119%%k  —0. 125%k  —0. 119%*
(-2.21) (-2.34) (-2.38) (-2. 34)
Constant 4. 511k 4. 075%kx 5. 6874wk 2. 658%
(3.78) (3.41) (4. 20) (1. 69)
Observations 413 413 413 413
R-squared 0. 408 0. 407 0.416 0.411
Company FE YES YES YES YES
Year FE YES YES YES YES

VE: Robust t—statistics in parentheses ¥k p<0.01, ** p<0.05, * p<0.1

5.3.3 ARG HIXT R AT LR A RICHISING

AR BIRLE H BIN BR A T R 15 R IR RS, 4k R TR
e B0 [ 2 SRR B TR S M0 e 24 ) 45 2 UK O, [ 45 S
5.5 B, SR A v A2 T (8 A 0 3 K 2 A T 4 ] (045

37



SN R A R S JRA A K o) A 52 O ) AR RS2 9F 7

B, BEZ N RECN-0. 746, 1F 5%HKT FIER T SR, R 1A
e BURIEA BT AFS Bh AR A ml 4 s A A B AT BE, ok — g BRI s, =
e B ARSI B2 5, THR R A S A A2 /T Ee, EAAK
HAS—RIH B AR LM E RN, Ti2HRREER AR RE, KES
R fREEIhRE, IS fE— e R EX AR AR &7 PR =4, x4
Br A ) (R 2 K 7 AR RE IR o T A R I o BEAR 1 A9 5 A 6 A W) 5 K TR R
HH 0. 740, 1£ 17K F B3, 1 BG40 53 I L9 B T 73 1 A W] (R A
BoE 7R 2 SE AR .

SR1 7£ 10%f)7K-F B 52 E AR BRI R, A RIS, SRL°2
584 A RIS R BN 2. 753, RIEMRKKR, 1 5%HKT LR, o] Ik
RS Hh FE B ta— AR AN T3 B 2w R A, AEL: 22 IO v FE B — 52 1
FERS, KIEARRIRE B OR 6 5 AR R s A — S, RIfiA 371 Rt AER A
AR, (R 3 IR,

Z1 18 1% K E LA K RILEA KRR R, RECH 5,531, MIAFJ5 0
Ja, 7172 HER G K i R ECN-3. 178, 18 S%AIKT B3, BRI 5 4
R AR A T 4R G K, (H 2 A BT Bk B — e RRRE S, R 2> # ]
Ik A F LG A, R 4 1B .
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3R 5.5 AU IR A3 e A B 435 B R M ) B 19 45 3R
(1) (2) (3) (4)

VARTABLES Growth3 Growth3 Growth3 Growth3
STA -0. T46%
(-2.39)
FOR 0. 7405k
(3. 80)
SR1 -3. 260%
(-1. 85)
SR1°2 2. 753k
(2. 43)
71 5. 531k
(2.74)
7172 -3. 178k
(-2.24)
Pay —0. 0253k  —0. 025k —0. 025%%k  —0. 025%k
(-3.92) (-3.85) (-3.75) (-3.80)
New Policy Premium 0. 027k 0,027k 0. 026%k% 0. 026%kk
(3.07) (3.14) (2.91) (2. 95)
Liability —2. 679k =2, 724k —2. 612k —2. 628skkk
(-5. 67) (-5.87) (=5. 41) (-5.62)
surrender -0. 062 -0. 064 -0. 067 -0. 064
(-0. 92) (-0.97) (-1.01) (-0.97)
Constant 4,21 1%k 3.851%k 4, 793k 1.975
(2.70) (2. 46) (2.77) (1.22)
Observations 413 413 413 413
R-squared 0. 407 0. 408 0. 408 0.418
Company FE YES YES YES YES
Year FE YES YES YES YES

VE: Robust t—statistics in parentheses ¥k p<0.01, ** p<0.05, * p<0.1

5.4 RRMYEDH

HI A7 B 2 7] (A7 B OUE 1 N7 SRR B < (AN T, X 2w AT
HLEEFR, 1 BORE BE B AN (R AR 2 RO A 6 2 ) IR A5 M R e 3, TR LR AR SCAR i
o) i A B A RIBEAT S Bk 70 A o R AR RS A W) 23 SR, — IR A R BT
| 5 TN wt s NI AL 17| S R S/ /AT D Nl A 2 X (282 L L/ N
IR 5.6 P, BEMALTAE BRI R AR 44 5K, mALT DL
HNTFRE A FIAEAT 16 5K SRAFR A Rl EAT XS b, R BLE AL TP LLAR 1 A7
8 2 i) A1 e LA AT B A B P W S A I, T L3t B A5 B e S A o 2 ) F PR A
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LERRRSRE ST, A b BEFEAT S SR 0 AT

2 5.6 HEALTA RN ERIAE A F 2 F KRB X

(1) (2) (3) @ (2) (3) (4)
VARTABLES N mean min max N mean min max
company 308 22.50 1 44 105 8 1 15
year 308 2,018 2,015 2,021 105 2,018 2,015 2,021
STA 308 0. 365 0 1 105 0. 390 0 0.925
FOR 308 0. 226 0 1 105 0. 203 0 0. 500
SR1 308 0. 506 0. 188 1 105 0. 376 0.116 0. 500
SR1°2 308 0. 303 0. 0354 1 105 0. 162 0.0133  0.250
71 308 0. 660 0 1 105 0. 704 0. 355 1
7172 308 0. 556 0 1 105 0. 552 0.126 1
New
Policy 308 1.218 -0. 705 44.14 105 3. 697 -0.783  69.49
Premium
Pay 308 1. 958 0.000180 81.64 105 0.133 0.00102 0.894
Liability 308 0. 896 0. 525 1.166 105 0. 828 0.415 0.971
surrender 308 21.08 14. 82 25.39 105 19. 82 14. 59 23. 17

Growthd 308 1.94e-09 —4.885 3.311 105 1.86e-09 -0.880 6.314

Number of
44 44 44 44 15 15 15 15
company

EAEX AL T BRI AR A FIEEAT AT, BIASE R E 5. 7. MRAL
YRR, R AR M4a R 5 E R 1 2 E0h-0. 588, 18 5%IK7K P F 23,
WL TR RR . A B S A A E (R K R R R IO TR
H5GEMEKFNEENIEEIERR, BAKREZI U, 25— RBRRRFFR L]
SEANES, AF T2 F R, H S 2488 — KB AR M L A1l 301G S I, P38 m
R LUK 22 A R T 73 16 A W 0 R o IR 182 -5 73 66 A W] (1 R % SR ok
L, 71 A KM RECH 5. 338, 15 5%/KF LR, 7172 L&A KM
REON-3.974, 1E 10%HIKF B35, AU 3G DN Sent 24w i) s e it
YER, (B2 a8 B SIS, BRI B2 (R 5 ok AR T A w1 — P ke . BR
BEARFEA B 25 SR AR L, S0 58 IR 3 B 2 7] B AR ARV FH S 380 i i 2 3 1
RS, ASCUCHERRATR: b BT R R — 2R, Gk R I A
X, B AR MEE KA T E ML A, BB R4 8 5
AR IR A R L RERER .
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R 5.7 BEALTAC_ LT IREIFR S 2 5 BRA G HX 2 7] 2 i ] 45 51

)

(2) (3)

(4)

VARTABLES Growth3 Growth3 Growth3 Growth3
STA -0. 588k
(-2.26)
FOR 0. 348
(0. 89)
SR1 —9. 608skskk
(-5. 40)
SR172 7. 115%k%
(5. 80)
71 5. 338k
(2.17)
7172 -3. 974
(-2.00)
New Policy Premium -0. 012 -0. 011 -0. 018 -0.014
(-0. 86) (-0. 84) (-1.26) (-1.02)
Pay -0. 016%kx  —0. 016%kk  —0. 017k —0. 016%kx
(-2.95) (-2.88) (-2.80) (-2.81)
Liability -3, 723k =3, T70%kk  —3. 320k —3. 606Kk
(-4.16) (-4. 24) (-3.13) (-3.74)
surrender -0. 099 -0. 102 -0. 107 -0. 104
(-1. 20) (-1.26) (-1.29) (-1.27)
Constant 5. 973%x 5.778%k%  8.293%%x 4. 444%x
(2. 65) (2. 57) (3. 66) (2.06)
Observations 308 308 308 308
R-squared 0. 256 0. 255 0.271 0. 262
Company FE YES YES YES YES
Year FE YES YES YES YES
VE: Robust t—statistics in parentheses ¥k p<0.01, ** p<0.05, * p<0.1

BB R S

BT DU 2 Ah R A3 5 2 7] EAT (31T
5.8 i EA B UM Z A A3 Re

i, BAREIASE Ran %
Al I ER G K 2 8] (1) 2R 0N -3. 458, A1

W5 SR A K Z B ) R B09-12. 004, HBCA BT B Z VAL . BB 5]

i AU Z SR A F 2R S

JRAA {23 AR R AR« AR SO R IR A7

S, XRGR A AR BA EA SO0, MBI L R Rk X,

A DR R R JE, B tg . RN FIX R

AL
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3R 5.8 SERALT PUh LAST R 2 B AR S H 0 22 7] A R B[] 45 R

(1) (2) (3) (4)
VARTABLES Growth3 Growth3 Growth3 Growth3
STA -3. 458
(-1. 60)
FOR -12. 004
(-1.14)
SR1 1.707
(0. 28)
SR1°2 -4. 353
(-0. 48)
71 14. 860
(1.68)
7172 -10. 577
(-1.68)
New Policy Premium 0. 040k 0. 039k 0. 039tk 0. 04 2skskk
(3. 89) (3.84) (3. 80) (3.97)
surrender -0. 125% -0. 117 -0. 120 -0. 119%*
(-1.76)  (-1.76)  (-1.75)  (-1.90)
Pay -0.938  -0.814  -0.920  —0.678
(-1.72)  (-1.44) (-1.57)  (-1.52)
Liability —2. 952k -2, 853k —2. 900k  —2. 665%k
(-2.88)  (-2.66) (-2.78)  (-2.77)
Constant 6. 716k 7.581%k 5. 304%k  0.249
(3.13) (2. 26) (2. 54) (0. 08)
Observations 105 105 105 105
R-squared 0. 797 0. 794 0. 795 0. 810
Company FE YES YES YES YES
Year FE YES YES YES YES

VE: Robust t—statistics in parentheses ¥k p<0.01, ** p<0.05, * p<0.1

5.5 IR EMHNIE

2009 4, FEFIE CRALHRAT I ORI 2 7 BB Bl RV B B AMED) 2R K
WENVARIT DG T I NIBOR B 2 7] o A B B, ARAT R RIS 2 w8 I RARAT
B A ORGP WSO o5 A A GRS 50% AL, A s N o SR BB o5 bE
T 90%, FREBARIT I AU IRIEA Rt 18T RORE A = A& 1M
RARLRIS o~ 7] BAT AR 1, LA LR O T, A b LA s,
B — R AR R LB ARAE 50% /4. BRI, b TR &SR g e i Ert, 7
BRI AT . BB N RENTF. TR R SRR HREE. SRk
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L P N R =R S IR T AT R AR F] A S S5 ERR
5y, DAHE— AR S B BT .

BT FEUT RAER A TG, EHON RS £SO B TR, R
S5 R RRERE AT DU o 8RR A w57 I R R DY S8 AR KMO (B 0. 698,
PAEN O, MrEAHFRAF “&” MK AA AR KMO E24 0. 578, PAEN 0, 1
A A T ZRE A I R LA R AR KMO B 0. 681, P {E N 0.

H XA S5 AR AR “B7 R Z [ OC REATR . iR PR,
[ 5% A 2 N e 2 R 7 S R AR 0 B9 5 5 B 2 ] T BRI A 2 TRT T R BCH
0.300, MM 5 LB S A3 0 A R “5 7 G Z [B1 K R ECN 0. 066, {HZHE
AR, BB SRR AR B A BE B A . AR
WAERE, WEHFRAR “B” KRRKAAERER R ARG E 5%
e mI ) <57 K 2 AR U B R, HAEG TR L R . HRg i
% 5.9 R,
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R 5.9 AL IR ERRS

TRAMAT B BT E 545 R

(1) (2) (3) (4)
VARTABLES Growthl Growthl Growthl Growthl
STA 0. 300
(1.14)
FOR 0. 066
(0.24)
SR1 -2. 620
(-0.74)
SR1°2 1.333
(0. 55)
71 7. 781%
(1.98)
7172 —4. 599%
(-1.75)
New Policy Premium -0. 006 -0. 006 -0. 007 -0. 007
(-0.72) (-0.71) (-0.77) (-0. 86)
Pay -0.004%%  —0.004%%  —0.004%x  —0. 004
(-2.41) (-2.41) (-2.50) (-2.88)
Liability -3. 030k =3, 020%kk  —2, 913wk —2, 89Tsokek
(-4.23) (-4.22) (-4.02) (-3.86)
surrender -0. 117 -0.116 -0.120 -0. 116
(-1.02) (-1.01) (-1.03) (-1.01)
Constant 5.161% 5.221% 6. 069 2. 491
(1.78) (1.81) (1.82) (0. 85)
Observations 343 343 343 343
R-squared 0. 088 0. 088 0. 090 0.101
Company FE YES YES YES YES
Year FE YES YES YES YES
VE: Robust t—statistics in parentheses ¥k p<0.01, ** p<0.05, * p<0.1

FRM R GEH 55 r Am] “ B BRI Z I8 o8 RIEAT R . R e 45 R a0

T3 5. 10 s, BEFRBAEA ARG B RAE L E] 5 4

VSIS AT

AR Z 18] (1) R H09-1. 322, JF HAE 5%/ ERZFA R, A S AR 7
“EY MK ZEZ2IIEM SRR, £ 10K ERE. BRETESEFRA
A R R T I U R R ARZR R OS A, RIVBORCEE o BE AR B R A R R A
Al CRT R, EEIBEMETES TR AR, Rl FRas “&”

I, BRI S AR A~ ] “ B IR IR B3 ARG R &
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5. 10 BREHWHMBRBITRER AT “B” KRKEIEKEHER

(1) (2) (3) (4)
VARTABLES Growth?2 Growth?2 Growth?2 Growth?2
STA —1. 322k
(-2. 49)
FOR 1. 02233k
(4.91)
SR1 -2. 225%
(-1.77)
SR172 2. 520%4k
(2.82)
71 3.307
(1.01)
7172 -2. 160
(-0. 96)
New Policy Premium 0.027sk%k 0. 027sk% 0. 026%+% 0. 0260k
(2. 85) (2. 87) (2.82) (2.72)
Pay —0. 0263k —0. 026%k  —0. 026%kk  —0. 026%kk
(-3.35) (-3.26) (-3.22) (-3.21)
Liability —1. 632k —1. Tl4skek  —1. 626%%k  —1. 616%kk
(-3.33) (-3.66) (-3.24) (-3.54)
surrender 0. 029 0. 024 0. 022 0. 024
(0. 49) (0. 43) (0. 39) (0. 42)
Constant 1.528 1.028 1.562 0. 154
(1.37) (0.91) (1. 40) 0.12)
Observations 343 343 343 343
R-squared 0. 463 0. 463 0. 459 0. 459
Company FE YES YES YES YES
Year FE YES YES YES YES

VE: Robust t—statistics in parentheses ¥k p<0.01, ** p<0.05, * p<0.1

S, R A A Rl A R RO, 9 5. 11 fr, B
R A2 A5 2 R SRR 36 R HCH-0. 725, ELTE SiKP E 5 2%
T AM 8 55 7 4 70 B KA 12 B TER 626 3, MSE BN 0. 674, 7E 1%
FOKT 2 . SR 5K 71454 MK UM RBON-3. 005, SR1™2 154K/

T AR REOA 2. 497, ARSI T BB MR, IR 5 A A )
K ATE U R, 71 Saa KM RN 5,527, 7172 S&a ks
FOFIE RBON-3. 301, HTESita L ERE, SHiLsit 5.
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R 5.11 RANGEHXERRAT RFR A FALSERKH K EHER
(1) (2) (3) (4)

VARTABLES Growth3 Growth3 Growth3 Growth3
STA -0. 725%%
(-2.41)
FOR 0. 674%k%
(3.75)
SR1 -3. 005
(-1.82)
SR1°2 2. 49T
(2. 30)
71 5. 52Tk
(2.92)
7172 -3. 3013k
(-2.53)
New Policy Premium 0.016%k  0.016%¢  0.015%x  0.015%x
(2.28) (2.31) (2.19) (2.14)
Pay —0. 020%kx  —0. 0203+  —0. 020%%k  —0. 020%0ksk
(-3.56) (-3.49) (-3.43) (-3.43)
Liability —2. 839k —2, 88Tk —2, T8k —2. T8(sekek
(-5.74) (-6.01) (-5.31) (=5.42)
surrender -0. 057 -0. 059 -0. 062 -0. 059
(-0.81) (-0. 86) (-0.89) (-0. 86)
Constant 4.192%k 3,898k 4. T26s%kk 2. 087
(2.67) (2. 48) (2.73) (1.31)
Observations 343 343 343 343
R-squared 0. 393 0. 394 0. 394 0. 405
Company FE YES YES YES YES
Year FE YES YES YES YES

7¥: Robust t-statistics in parentheses sk p<0.01, ** p<0.05, * p<0.1
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6 MRGILEXREIN

6.1 tARZEie

R Y A BN 2015 FE——2021 4 59 KA A A I RACHE T AU
o BT BRI 2 5 5 G 2 W) e 2 TRV R R I EAT T SRR A% o FHEERAS T LAR
JUASE SR 50 25

(1) JEALSE RN F3 I 2 7] 45 K s - BERBIAE “ &7 K7 T,
FERE AT BT RO S AL B S RANK, AN RO A B T S BLAE U
MKFZR. HARSHERAR “&” MRKEHAHECKR, HERHTHELE
AR THE, RELTHET, UHRGR TR E RIS RAEER, ihs—
URIH KL, e — @R B AR AR “ &7 M= Em, Sk 5%
Rram] “B” KK ERIEMRKR, BREPEBSHFRAR “8” flRKE
DB U B R o JROBLES 4 1) AR A 0 RE R A7 16 A W) (1 N AE K Re T, (EL 2
XTI 2w B HUSR R A A R R R )

(2) WERUEFUCRE, EARSEHGR AR “B” PR, HEESITE
N EARRE: ZEARSHFR AR “8” MK RIEm, B KS58A A
A MK RAAERKR, FERERRERE, B A F M EE R ARELERN
EINSH BT R A R FE, RIFFFE I IRIEDIRE, ah 2 WRRIRSS K K
KJFy, AE—BRIERY REE L,

HBEIBON AF I AW “ B M R IEAHRC R, (HRIFARE . SRR
AR TR AR <87 P B, TR AR LS K. B A5 R 1)
SINE R TS AL, FREER AT, Sl T5 N A RSB, 3R A 7]
L IR AP FE R E

(3) MJBEAUEE BRI B A T R, ISR vh B2 5 77 I A w78 K 2
IEUBOGR, BRI S AR A m 5 K B8 U B R . ASCRAEE — KK
AR BRI L 0] IR AR HR FE HEAT DN AR . W 90 I, R A R B — KR AR I AR e i
eI AN R A R 2R G K2 I U YRR MEAR DG, I ol 7 4uih % B k5 .
BIE AL BRI 0L T, RIRAR A Fzi = 51T, 2dT B S H
FHARB AR IR 2, PO 5 A T AR TR A v k. HE, SRk
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SR B R, KR E & ety g 28 “ R @R
Wt KBRS Hh/NRR R 2 A, KRR 18 31 2 =] (A 2 s B o 40 BN 3t
AT MBS, IR BEAF RS 2 ] 5 I o TR 147 15 32 P 5 — R B2 P 4 e LU A9 e
PLEE — KBR I IR L AT TN 5 o WU, 1248 hs 53 I A Al SR 6 R A7 A
SN AR U ARERIE R AR, BRI o W ZR R BB A IR 4T 5 (R 1 n e
ETHE TR

6. 2 X2 RIS R

6.2.1 =S “R” HIAKEED

PR T B RS AR IS o~ W I A AE B BE T, BR 1 B INAF I 8w (R AR A, IR
FEEHEMEERE. PR RIFICERCE . AR AU 525
HIT, WNERTHIBURKRE, K0 AR~ ml #EHREY 5K #2585
W0 BUSAE 7RSI B F, M AR 2w R K T T - 4R
DRES MV AR b g A fi — e REE B a2 as T [ SO PR A e« TR, ORI
b i s A SRR AN T NBE, A ERZTE R EANE IR, IR 7 B A A AR I A ]
IR, K573 B8 2 7] (R B L A “ PR

6.2. 2 BN Z T

Z UM IR T, A FISER RIS BT AR LR, 780 R IER BN
oo BARLANE Ry A i B AR AT A 2 57 10 £ 2AF A, 780 R 3% B A I
PRI H, fEm EA RARBATRR. BT RE EAR B RN 205 NBHAE
A WEGRNZN 12 53K A m A, (Rt AF R 2wl . B R A4 5
en] LA ARt e e U5 30, WOk ARl g s 71 Bk, sk 2
w RIS H 2 oA, FE 7803 K% B AT B 55 ) R I m] ARR 51 22355 58 756 . VR
gitifi . BURUIL R MRGE VA BT e, AT dE A3 R 2wl IR BE
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6.2. 3 IEFAERIRNERE

5 BRIV USRS RE M8 A 42 IR R (1M 2 5 R /B M B — B B A m) AR
A g — 20, AT 32 P A B R B B R AR R, SRR BACR . AL
TR, FFRr A F IR T BEANER & I 2 Al S BLIE U ARG PEAR G, Ui W]
TR AT AR ) R GRG0 R . BEE BT R
few, Jert AR AT SR A S, AR T RIE e RE R, Al i
[FI RN IR KT A i 42 5 R, et (e o~ /] 4R . B, tARETIR
il (R FE ve RO AR PP R S ANTR] R A 6 2 ) 7 BRI B B 1 DL FR I B SR B
FE, DK PR R AFEIE AR B “ RIza 0fR] " A, A8 KA AT /NI AR A 2
Hafe, Bt B HER AR A m 4R A R .

6. 2. 4 R LR ITINFFIE R

F3 A F) ERRVE S RETT AT AMIF UK, AW TR L X 4T
TR R ERN T B2, Wi DR I S R AN 2 0% 22 4 7 (ARG SR . 2018 4F 4 sl [
RO & EAT R EN G AR ST I HGATE 2 51%, 3 FFE A IRR”, 2019
T AR IR 2 P H AR Ah BE N B ) A0 B L BRI AN 51%32 /=1 28 100%
IR 2020 £ o H 2020 4F 1 A 1 Hild, IERNBUEEE NSRS 1S
BRI 2 7] B4 58 LI R, AM BT LEBIRTIL 100% o FEEEXTAMTTR, SIAMRTE 4
B AT LARAG A 7 R TE SRS 1, SRR IS A W (R R B 4, AT 3R 73 16 2 7] )
Ko HICRIN, WEVE ST A BN BT (AN T TR, By BB S AT
RE.
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