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T 2% B A AE 1T RE S B I 7= AR . BF 5T 38 & BR, 78 RBC W45 il BE R, 45 47 76 WA 9 A ol i K
WA TE S W B T, AN 23 ) 55 DR 28 B 2 A4S RE 0 093 77, i 23 38 iR A T U 4238
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PRBS N T 15 4 R W45 R ) B Bl PR R 2278 SRS, S b 78 5% AR W 7 Cheng A1 Weiss(2011) A5
R IR, BEATRE AN I DR IS 2 el 2 30 ek 78] 4 R P DR RT3 T IS 7R HH 7K T Sk il £ 4] g O A
e, 5 Z MR, Lin 55 (2014) & 3, GEARAS 2 1925 7] 23 B AR A XU 35 48 98 XS, (HOR 2 #h 78
BEAE R X RBC Wi o LAk, BEA ™ H A 28 B S SR BE AR, IR 4% B8 R DR SR me, {H7E I 4%
HEE b, HREAAR R 78R 02w JC 3 DO . KR 4 (2015) I SEIERF S K R, R A RITESE
IR ORS E BB G A LG, FUR B Sh H  150% 19 B4 RE T A AR

v W A AT X T 5 ) AT B SR IR T s, R 0 3 e i 4 %) 0k 4 S ol P I 9 2R o
W22 5 5| J% ™ 5 1) 3 7 XU 1] B, Grrace %5 (2003) & R, #4576 i sh Pk o) f0 1 %L 28 w1 F DA W 4
TR, B BRI PR IE A AR LT, B ARAE 2 BRI . B8 KR 72 (2014) B 58 T e =
Hl WL T 00T 1 B0 B8 7, Kk BUEE AT RE 1R 10 B T8 75 B 2N w2 7 Wa A4 9 2 00 1) 38 43¢ ¢
DRI A 4 v B 2 e B AL N (L, 2 300t 2o (g 4R AL 1]

[ N A SCHER T 58 T ORI 28 W) W A8 R 7 5 AR AU 18 22 ] 1 06 3R GRUEE ' =2 i, 20135
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F B KB R FE BT A, — B B A B U, gk AR FNERBUSE (2009) Frds e, BT I AR FETAL
N Z 18] A B A [ R, DR IS 28 W) A2 W 55 FE AL, AR A SR B s LR BB 4R 4 15 B¢ 7 5l 3 4
HESEGE” AR, P A HE T R ROl S5 IR R L L A A LR A RS, BN (2
R N R 55 T AN, BE3E SR FE e KA I 2 W] B AR Al RE 23 400 357 b 24wl ot AN B £ 2R
Fifr N8 # 45 (Lee 55, 1997) o5& Tk, FATHE 0 O 2 A5 AL BIVEEA7 70 W48 1600 (B AE A 9 4
FEFERIIE DL T, W P2 R B8 28 ml AN 23 i B kb sE A

WA BLAE RO 5 2 W) S5 it A2 A5 8 Ty W8, o LB 11 W8 ) 9 AR SR R TE A it o %o R
o8 w) RS AT R 7 A — R S o AR A 2 ED R KU AT Oy s A2 B BRI H Y ORI 2 ]
WA 50 5 DX R B, IR A 25 32 Bl 1 45 B R AR Aol 55 DA B AR AU Wé 7 iR 4l Cummins(1988) 44 i
P4 T2 IR B 3, SR D [ 2 46 1 I R s 4 25 S SRR 05 2 ) 7 A T A XU, PRI Ry A R
B 3k 4 DR 3, A IR & Bl R AR 2008 AU, 5 28 4 32 gl 2 v XU 7R HH KT Sfe 48 BCE K gl
%t o PEDRBS 2> F) HD IR 58 B, DR 2 W AR AT 1 A ML) Ay o A A AR R 1B 2, AN 23 AT P DR B 2 )
R RS = €PN /N F B R 9N b 18
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FUAF DR 800 5% 7 XS, T G A O B N B R i, A5 JBAR AR 2 (L S5 KAk, I B Sy = % 77 2 4 1
AU B o AR 3 1T 557 BRIR (Prospective Theory) , £ 5% NAE AR I J& - XURS: #0257 , 76 T80 1k 43 2k B
AT R AR Ay RURS: i 42, 1 s S 4880 s P 1 28 D, BRI 28 W) 7 1 I W 45 R I BsF, T AT R 4
3 B4 75 XU 7R $H 7K 3, Harrington 1 Danzon( 1994) 1A A, 2445 B 28 w5 W 55 IR 0 AL I, 2 &) A
75 DR S8 0 RS, (S 7 B 0 B A (38 . Browne %5 (1995) A1 Shim(2010) tIA Ay, WA A XA 1
AR 6 2 7 1T BE 2 5% FH i KU 0 2278 R % . Ren i1 Schmit(2009) & B, 76 35 G- P11 ¥ b, (R4 140
A B P PR 61 2 ) 7 6 7 2 460 T 77 RIS PR 3R A SR 3l T, 200 ) SR SO TR s 228 55 o BRIV 2
FAEAT R TT B2 wlEE R 4 R L — S8 B B AT A, AL HE FE R 1A A AN 2 A DR B DL AR A B4 I
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% =exp(a, +a, Type;,_, + s X,) (1)
Ko, p=PY,|Type, .. X, Y IR i, Y = IRARANFEHEAR, ¥ = OR/R A Hh B HEA; pRIR A
Al RN FER A BB, Type, 24 A) i 75 1 IR EE AT RE ) 268, X, Jhy 428 Tl 25 S0t BT A i 1) o], A6
R 2R FARR R RUSR AL T3k o e BRI SR AR L, B A5H B R JE 14 28 ) 7 W A8 T ) R W 4 58 5 0T
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DAV A R AU, ) A 5 i, T B 80 Gn =K (2) B
Risk, = By + B Type,.., +BL X, +u, (2)
o, Risk, 925 R i 5 ¢ AR KU, u, 1R 2550, Cheng Fl Weiss(2011) 38 Hi, 4 W 20 ) (1 24451
RE ) 78 R AN BE W A AR TN, 2% T2 Sl VA R B AR ol 55 181 3 0E 5 D], DA ke 5 M RUAR o
R, FRATTRE A R 6B 7 280 5 0 B R A5 S #b 58 BE AR 45 6, 5 588 Ak T W A B 45 X ]
I, 2875 RV, 2 5 2 DR A 1 M S 25 IXC D T ¢ 2B 784k, T A A an =X (3) i
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2% K] VA1 K LA A, X, A A o A e T A) SR T, v, R R 25 I, O AR e A b e BRI S (R
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R R BT AR DR BBy KR AR AT, FEEMF A R BROE T
1. XU 7 4 (Risk)
2552 7% Lai % (2015) 1 Zou 55 (2010) 45 STHR XS U A $H 14 5 SC LA K a1 T AR A, 1
Je, AT SO w) SR XU Sy 288 i sh P, B 7 38 (ROA) FIIT AT 5 4 I 58 (ROE) Y = 4F
RENPRUE 22K KR o FLUR, FRAT B FE FIAR LR A A B s LA R) XURS K-, (D # 5K
[, A SCA5 % Harrington 1 Danzon (1994) , Zou 5 (2012) i 5E S, BEHUPR B8 2 5] 2 T A 55 Hie &
Y 52 Ty M 4 Rl e 7 0T AR 4 DY 7 L AT AR B e R B AR B g 7 2 R S IR R 2 R
UE v RUIS: B 7 i of LU T, 3208 b B w5 0 XU B mg o JFE v, R B B A S B KL MUK
UM i 25 | il it 27 AL A0t 27 B P EgR A 7 il AR BB IR IR A A RS B I B
b A AR A R A B TR (2) AR PR KUK, FRATAE S Yu 55 (2008) 9 U7 125, 258 A
R (Combined Ratio) N I = AF- V& Bl b U 22 A i 5 23 W) (Y A DR KU, 256 BUAS 8=l Ak 38+ 3% T %
Hor, TR A AR =G ASE S H 473 PRI A5 S R+ R S A 2R DG 50 e 5 48 412 JBCA3 — e [ - DR I ) / 2 e £
B A=l 55 S48 B+ 4 S T2 28 +8 B K B n-+53 0 2 FH—HE 171 4308 9% HTD AR R Ao
2. B4 RE T 26 RN (Type)
2016 4F LA, T [ W8 HUAG AR 48 DR G 22 WA RE TR BURE PR 6 28 W] 43 S AN IR 2623 B (B2 4+
REJIE T 100% MO PRES 22 7)) TE A2 12600 ml (PR A2 RE 0 78/ R AE 100% 2 150% 2 [] 59 PR I8 24
A)) TR I 200 R) (BEATRE ) 78 R 2 m T 150% PR RG22 |, 78 0e TR A ml FFE &2 1 2828 RIAETE

O Zrt5 B BT RE D M HUE AOREACRRAE, FA VLR AT I 7SR 150% (E AR R I ITME . 9 A 7 LRI 2
SURBEAEARAE BN Ah FE AN, BT M 98 45 (X [A]
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R AEATBE 7 KURS: 1, W A8 LA T L SR HL A 7 8 ol b o R B 1) W A it o A3 I R ATT 1Y
95 B A, B AR B BT R 1 28 e U R LA B Typel I Type2, 77 24FA @) £ 44 ik
& T 100%, W Typel=1, 45 W 0; #5 44E 28 "I BE 1 & T 150%, W Type2=1, %5 0,

Al 2 R BN IR [ 45 R AR 2 w4 BE ) 70 AL R 22 AR, FRATTIE AR I (E 160% " F1
MARAT AT F1 P B i T A R 2R R AR i Type3 Fl Typed, LU KARYE M4 4F17)k
FEATRE 1 25% S3 i BRI 75% A3 (i B T TR (E R T =43 2878 & TypeS.

3. WA T4 X (6] (Level)

2009—2015 4E A, 3% E AR Rl S A T 25— WA AR R T, T I, A SO I A X
[b) 75 15 E O AU i, A W) AR AR R EEAT BB FE R R AR L 150%, 1HAEARAE A M
RN FEBEAR, 2 AR R BUE R 1, 50k 00 S Uh, wT LLUET X244 B 0 78 I F 1 TR 160% [ LU
IR IX AL,

4. HoAth g i A%

Pl AR S A& (1) WIRUAE, SCrPad IRUR E 7™ 1 SR WP HIOK 3 m 28 | I BB, AR Al RS 28
Tr 50 B 2 U e, B B P 2w AT R Y B R R IR, 2 ) JRURS: 43 HICRE 7 8
S, 5 TR GE, MO RE ) AR I XU K o (2)FTHT 3 (leverage), F 61 {5 5 B 06 77 1 LU AR
JEE A KA S0 R, 2wl A XU B A, RS B il 9% AR XU RN (R U T, 3k 2 W) A B R Y B
BUN T WU AT Ry o (3) BEASUME BT, AR 22 SCHRIA Ry, A RING BREEF 52 MR T B8 AR 25 4 55 LB 7 $HA T
Sy, B AN TR 2 5 250mh 5% R R BT R R L 22 B (Lee 55, 1997) o FRATTH KB 0145 &0k 3%
IR FV R AT AN SR ORES A A 0 3R, Hi ol 10 (4) A RARERS, B2 &) L7 B ] 5 R AR
AEAG Z 18] B 2248, — BT DR, 28 w80 B i) e 2R, 20 e fe, XU 47 BEKSFB 3 o (5) F 2 44
F R, PR BB, 20 F] R PR XURG R, DT X 43 98 K4 T 0 o A Pk i, 2 ) T R P R
) A5 T DRI e AR BBUHRS fe  B E l 25 o (6l 5546 P 3, FRATTA 4 Cummins 55 (2003) 119 7 S, HI45
WA 72 5 2 ) B R AR ZR A R B B o BT ROR B e b 55 AR P R R, S R AE
7 iR —  JRURS) 3 1A B T N, KU R P KRR, (7) AR L, FH 20 AR 2 5 B AR 2RI A
1) Bl 8] R A o PP E B PR AN (S PR B 2 ] 0 BSOXUS: 1 — o 6 22 0y =X, 34 T LA S R A
BT B, WO 28 W) R A LA BE Ty, R 2 2 A XU AR HE K S PR AR R (8) il
FEAR T R A AR i, i IR E A 2016 A IE AT <R AR MR A AR R RS £k T R S )
N EIAE 2016 A A B8 A b 3t 6 FE RN XU 7 FH KT, FATT I A2 i 408 5, 434 G 2 ) il 5 40 o)
AU ARHH A S2 I o 45 02 2016 4R REAR, AR S EUE R 1, 7500 4 0,

(=) Bl ok U8 5 H i g i

A SCHFFEXT G2 2009—2016 4F 3 [F W 5 24w, Bt 32 2ok R T (b B R B AR 4 ), B2 AN RE T
FoJE RAE AN TG UK A ARG FIA AR AR FE RS o SH 402 /) i O 5 21 ok 4 AT LR
SN T SERECE, A PRIE— B, RATEBUL G I 5 BEA FI W55 5s . FRATHREA A RIS
TR AN LA R NI 2N AT LA S 4 T M43 B R AN 0 B IR B BR T DM

O TEFT I BATRIL, RZ AT AT T HAE 160% T, EIE 150% AT RE 1702 “ 2R THE . 2 7 PR TR 0 T REAFE (A2
ATREFI BN BAT y, LEOESE AR, S8 SEN B 8 B, 18 T 55 2 th T BOG IR B AR RIS PR BEAEAT 070 I 8, LUB B I TR .
M EE2015) KB, AT KT, AT R FE AR T 163% I A Rl PRI EH AR 2 . Kk, FATRR L 160% 191 THE(E 3 A
fE /IR AT AT R A TR B

@ P8R/~ B L 2 1% UM 55 SR A B A AR, D PRIERT U4 SRR 1k, BATIREA R & T 8 A 7 RO =4 LR 8 .
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Jo 2N R G I T B R PR LB AN B AR RE ) T A RO, A AR BB AE 5% 1 95% AbiEAT
THFRAL PR, A AR R ARG T BLINER 1 TR, HerhBEATRE ) Bk B VIS 23 W] 20092015
MG

®1 FETERHRMESIT

7 pURUEIER ¥fE ERIDAAS bRz /ME SN
ROA =AFHRifEZE 354 0.069 0.017 0.112 0.000 0.419
ROE =4FprifE2: 354 0.224 0.051 0.395 0.001 1.532
LA MAR 354 1.935 0.884 2.612 0.599 10.954
LA U = A 22 353 1.292 0.139 3.095 0.017 12.766
Era gl 355 0.248 0.254 0.197 0.000 0.611
YN i 355 8.337 8.075 1.528 5.982 11.787
FLFFA 355 0.648 0.677 0.166 0.018 0.963
PRl A 355 0.642 1.000 0.480 0.000 1.000
AT ESL i 355 10.789 9.000 9.086 3.000 67.000
PRI 354 0.251 0.157 0.384 —0.089 2201
W Ah A v 355 0.532 0.555 0.208 0.156 1.000
FOR L 355 0.212 0.129 0.213 0.016 0.722
FEATBE ) (%) 352 93384.5 338.7 1709 084.4 —346 32065 014

N 1] DA B, R A I 28 ) 45 T G B AR i 25 AR . DL ROA —ARIR ShbrifE 25 1 i), 24
B T B 4 A%, S5 KRB 5 fe /M 22 5 5 89 XU (e AU 5 7™ L A1) ) 194 359 {1 00 v 47 5053
SIS 0.248 F1 0.254, Fe ik B 17 0.611, DR R (Z5 -G BAS 28) B (E RN b A2 55000 5351 R 1.935 il
0.884, FROR FLBITE 21% A A7, Horfr = LW 6 19 0% EL B — EL4EFETE 70% A2 47 K. BEA4) g
P L PR 338.7%, i/ IME R —346%, K [ 2011 4F 4t AR IEA VR 23 73 Fe KA H 32 065 014%,
K [ 2010 4F (1 I = ORI o AR 2200 B AR 45 AT BE TR EE A5 e 0 A8 Sl Z, 475 DL b B0 R AR S
1], 22 FIAE 2011 AR AT RE 7 78 2 R E T K, AR 256%, 32 B0 B T4 Al 55 R L OR B ol 55
TR A T 30T R AR A R

M, SBIEL RS

() F [ W 6 T 7 A7 A8 0 B A SE AR B R
TEBEATRE I AS I, 23 ) R 75 B B b 50 B8 A 2 S W 2 ) A IO X i A 1 B £l 5 e A
il 5 RE 1 AR bR 2 — o 5 28 FIAE RS RE AN AL IRt SE 36 BT, ) ) S U O 5 7 3l RE AT A M

W% 2 F7R, 2009—2016 4F [, 38 5o #b 7 98 A £ 5 A5 e ) 0 A R 8 | — 2 91 1k, (5 AR
FEARIIY 25.63%; FE X L3 BE 20 w) b, BRUOA B2 AN RE ) 78 I /N T 100% T 78 F — 4R gy 2
4 WA BEAT R I A R A BT 36.36%, £ 45 RE 1 38 B /N T 150% 1 7E T —4F 18 % A F
12 0%, SEEATRE IR A F 1Y 44.44%, 7 38880 6] (OB 13.19%; BT BE I 78 2 /N FATll
(LB T — ARG FA 70 W, f7 348 T () BU 76.92%., X 2 B, 38 = F 6 T 3 1 A7 7E
TR WA TER PG, WG 2 70 00 X A fie 0 XU B4 285 88 - AR B

O HARBATIIGE T [F PR 2 7] 5 ZER A AT SN RAT 5 55 1 A TR PAR Iy kb A B A
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K2 MEATNNFEEARER (20092016 £ )

FEAHRE 1 26 S bRt fray i RANFELS FIHL T FIEL
. AR 7 4
AT RE I TR R RS E T 100% N

FEA 257 87
" AR 15 12

ARG e I R R BT 150%
FE 249 79
e AR 21 20

AT RE I R R R T 160%
L 243 71
V& 130 70

IR 9 AR A T 4l 8 .

FEA 134 21

R, FATEE T T 2009—2015 4F B2 A] e 1 78 2 RALT 160% 28 Al it 41 (k) an
%3 iR, AR, ZROVERS 28 7N K A AT 0 XUBS: 2 b 78 U8 AN 75 B8 2—3 4R A2 A By sl AN 502y
A i T IRIR TC A TR R AR N AL R B

R3 BENENRRERZRAADARIRBERLSE T

N FAEAY 2009 4F | 20104F | 20114F | 20124F | 2013 4F | 2014 4F | 20154F | &if
FEAF AR 78 R T 160% 8 13 11 2 5 0 2 41
TAERNERE AR 2 7 10 0 3 0 1 23"
KSR S iWAS 3 10 1 0 0 0 — 14

(Z) MR8 JEA AR S BUR AT RE A R B I 22 W B S #b SEBEA, (HAS S g

FAT A L 18 1 S A B A RE T 2 78 5 1 B 2 [ 194 5% 2 oK W 2 W) D SR BEAR BB I, 7 RE
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Regulatory Pressure, Regulatory Forbearance and the
Risk-Taking of Nonlife Insurers

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

Summary: An effective insurance supervision system is to exert the supervisory authority to take prompt
corrective actions when the financial situation of insurers is deteriorating, the probability of bankruptcy is in-
creasing, or the solvency is below the statutory standard. Prompt Corrective Action plays a defensive role in
the Risk-Based Capital System, which ensures the regulatory agencies take timely and effective action to re-
duce the adverse impact of troubled insurers on the financial system. However, regulatory forbearance is not
uncommon in practice. For example, when insurers do not satisfy the solvency requirement, in order to avoid
public panic, the regulatory agencies may not promptly punish them. Regulatory forbearance allows a dis-
tressed financial institution to continue to operate rather than liquidation immediately. Classified regulation in
China’s insurance regulation system allows regulators to flexibly decide the disposal method. Since the “se-
lective” regulatory measure may give problematic insurers a chance to speculate and delay the disposal time,
the regulators may fall into the “regulatory forbearance” trap and the disposal cost is expanded.

In this paper, using the panel data of China’s property insurance companies from 2009 to 2016, we test
whether regulatory forbearance exists in China’s nonlife insurance market, and what effects it may have on in-
surers’ risk-taking. We find that the insurers whose solvency is below the statutory standard will replenish cap-
ital under the regulatory pressure, but it is not prompt, so there is partial regulatory forbearance in the market.
Insurers with insolvency have significantly higher underwriting risk than those with sufficient solvency, but
the overall risk and investment risk are not significantly lower than those with sufficient solvency; Insurers
falling into the regulatory forbearance zone will underwrite more actively, reduce risky investment signific-
antly, and rely on the debt-driven business model more excessively. In addition, the paper summarizes the in-
surers whose solvency is lower than the regulatory standard in the period of 2009-2016, and finds that most of
them fail to find the best capital replenishment solution when their financial situation deteriorates further. The
self-rescuing time is long, and the insurers are in the insolvency state for several consecutive accounting years.
Most insurers are forced to replenish capital when their solvency is far below the standard.

The conclusions have important policy implications. Specially, the regulatory forbearance in China’s non-
life insurance market is helpful for the execution of CROSS (China Risk-Oriented Solvency System) and the
stability of the insurance industry, as it prevents the nonlife insures who lack capital from falling into crisis,
while more stringent regulation may make insurers more fragile, especially in poor operating environment.
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