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JE & WEE It B 10 AR EOR, DS & 2
WK, 7255 15 W T A e , A RRGAE 0. 37%
(7K 5 XTI SE IR 2, TE 238 0. 28% , 5 4
W1k 0.32% , ik 3K, LG #3052 3 s , 7646 13
WG A TRE s X IR 98 4308 FH AR ALY DTk %
/N, SN 0.0081% |, DL )G & W i F T, 215
8 Wik B, LG £ a5, 55 11 W LU 5
AT XG5 I 90 E PR B B 4 i T AR
SRR S R R RA BEMYA

22 11 J& 4 %1 (3) LNDif %t LNGDP , LNInd , LN
Ballf) 5Tk BE 40 7 o N iZ 6 7T LUt PRI 5% 7
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2016 £ 1 B

WHREMMA
%10 R (2) Rat 3 LNGDPLNInd.
LNBal B33k B 53 1
A48 LNGDP LNBal LNInd
1 0.2819 0.008 1 0.2843
2 0.283 4 0.0113 0.291 0
3 0.292 5 0.013 4 0.306 0
4 0.313 8 0.0158 0.316 2
5 0.332 4 0.0179 0.3145
6 0.359 7 0.018 7 0.312 6
7 0.378 2 0.0219 0.301 9
8 0.397 3 0.024 7 0.284 1
9 0.427 4 0.023 3 0.271 6
10 0.428 1 0.023 6 0.281 4
11 0.419 7 0.021 8 0.271 0
12 0.389 2 0.021 7 0.271 3
13 0.376 7 0.0218 0.269 9
14 0.374 8 0.021 6 0.267 0
15 0.366 2 0.0217 0.266 8
16 0.366 5 0.021 8 0.267 1
17 0.366 1 0.0215 0.266 9
18 0.3659 0.021 6 0.267 1
19 0.366 0 0.021 5 0.266 8
20 0.366 1 0.021 6 0.266 7

5560 ot A PR 22 2 o B T ) o kR 0 R, M R
0.32% , LUJG £ Bz i B 7, 2056 4 Ak 88K, DL
JG A B TS O WG B THaE , BEAIRIFTE
0.26% 7K1 5 X 22 55 A W2 Wk 2, 76 24 30 0
0.29% %5 6 W12k 0.30% , ik B Fe KAH , DLG 45 138
W  FEAR 14 WA I TR IRFFIE 0. 27%
FEA s KT PRBS 9% 4 AR W STk R /N, SN
0.079% , LAJG & W b7t , 2055 7 Wik B i KA,

PAJG £ 13280k 55 , 56 10 )5 AT E o
%11 K2 (3) LNDif 3t LNGDP,LNInd.

LNBal By ST dk B 537
| LNGDP LNBal LNInd
1 0.2913 0.0791 0.3217
2 0.2899 0.0812 0.3198
3 0.2941 0.0924 0.3227
4 0.2957 0.0918 0.3234
5 0.2991 0.0944 0.3216
6 0.3011 0.0979 0.3017
7 0.3004 0.1102 0.2924
8 0.2997 0.1100 0.2709
9 0.2936 0.1095 0.2618
10 0.2905 0.0931 0.2593
11 0.2872 0.0899 0.2604
12 0.2893 0.0901 0.2588
13 0.2990 0. 0865 0.2591
14 0.2714 0.0867 0.2578
15 0.2716 0.0868 0.2583
16 0.2709 0.0866 0.2586
17 0.2712 0.0871 0.2579
18 0.2711 0.0870 0.2581
19 0.2713 0. 0869 0.2583
20 0.2699 0.0868 0.2580
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(REHE:X ZE)

A Study of the Pro - cyclicality Effect of Fund Application and
Counter - cyclical Regulatory Policy in the Insurance Industry of China

LI Hongkun' , TIAN Lixin® ,CHEN Li’
(1. School of Finance ,Shandong University of Finance and Economics, Jinan 250014 ,China ;
2. Institute of Survey and Design , Northeast Coalfield and Geological Bureau ,Shenyang 110013 ,China;
3. School of Insurance ,Shandong University of Finance and Economics, Jinan 250014 China)

Abstract: By building the quantity and quality pro — cyclicality models , the paper analyzes the pro — cyclicality effects of the insurance

fund. Results show that obvious pro — cyclicality effect exist in insurance fund application. This characteristic makes the operation of in-

surance companies fluctuate according to the economic cycle,and further exacerbate macroeconomic volatility. The study creatively ana-

lyzes the relationship between the insurance fund application and macroeconomic variables from both quantity and quality perspectives,

and depicts the internal relation between the quantity and quality application of insurance fund. Month and quarter data are firstly intro-

duced to analyze the pro — cyclicality of insurance fund application. The study is of great significance to mitigating the impact of pro —

cyclicality on the insurance industry and the macroeconomic environment,reducing the systemic risk of the whole insurance system,and

improving the efficiency of counter — cyclical supervision.

Key Words: Insurance fund;Quality Pro — cyclicality model ; Quantity Pro — cyclicality model ; Counter — cyclical policy
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