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N(%) PB, PB, PB;
A 9(2.21) 4 5 5 4 0.0298 0. 0066 -0.8811
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K 9(2.21) 4 5 7 2 0.0264 0.0312 -0.8453
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Robust PB, PB, PB;
Test T T T
Gov -0. 0505 -5.37™ -0. 0680 -5.79™ —-0.0098 -1.66"
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Balance 0. 0301 0. 86 0. 0568 1.52 -0.0091 -0.43
Roe -0. 0004 -0.70 0. 0008 0.93 -0. 0004 -1.44
Fixed 0. 0542 1.40 0. 0477 0.92 0. 0167 0. 88
Size -0.0083 -1.09 -0.0181 -1.75" —-0.0041 -0.97
Lev -0.0250 -0.68 0. 0095 0.19 -0.0038 -0.19
Growth 0. 0077 0.77 0. 0045 0.36 0. 0066 2.20™
Market -0.0038 -1.24 -0. 0025 -0.65 0. 0007 0.38
Liquid 0. 0696 0.73 0. 0993 0.78 0.0172 0.32
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Year
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VA -0.0002 -0.67 —0. 0004 -0.85 —0. 000001 -0.01
Balance 0. 1800 3. 127 0. 2850 3.16™ 0. 1162 1.37
Roe 0.0013 1.86° 0. 0031 2.76™ -0. 0001 -0.11
Fixed -0.0317 -0.59 -0. 0426 -0.45 -0.0025 -0.04
Size -0. 0067 -0.59 -0.0270 -1.46 -0.0253 -2.29"
Lev 0. 0394 0.74 0. 1257 1.41 0. 0679 1.18
Growth 0. 0061 1. 16 0.0121 1.34 0.0143 2.39™
Market -0.0063 -1.33 -0. 0062 -0.87 —-0.0033 -0.63
Liquid 0. 0565 0.52 0.1169 0. 66 -0.0416 -0.38
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7

Robust
ot (1) (2) (3) (4) (5) (6) (7) (8) (9)
PB, PB, PB, PB, PB, PB, PB, PB, PB,
Sumplac | =0-02447 | =0.0268™ | -0.0197" | -0.0254 | -0.095 | -0.0634 | —-0.0202" | -0.0397" | -0.0215"
AP (=2.14) | (-2.29) | (-1.74) | (-0.49) | (-0.73) | (-0.33) | (-3.52) | (-3.31) | (-1.78)
z -0.0005 | -0.0002 | —0.0001 0. 0003 0. 0004 0. 0003 0. 0001 0. 0001 0. 0001
(-0.80) | (-0.31) | (-0.04) (0.14) (0.06) (0.03) (0.51) (0.28) (0.79)
Balance | —0-0867" | —0.0661 | -0.0684" 0. 0023 0. 2031 -0. 4898 0. 0381 0.0224 0. 0632
(=2.74) | (-2.07) | ( -1.89) (0. 00) (0.16) ( -0.33) (1.06) (0.46) (1.15)
Roe ~0.0018™* | —0.0007 | —0.0024™ | 0.00003 0. 0017 -0.0052 0. 0001 0. 0009 0. 0001
(-2.73) | (-1.18) | ( -4.56) (0.01) (0.23) ( -0.64) (0.33) (1. 60) (0.21)
Fived | 0-1007° | 0.0644 0. 0352 0.134 0. 5890 0.5342 ~0. 0060 0.0122 -0.0168
(3.04) (2.10) (0.84) (0.27) (0. 88) (0. 80) ( -0.21) (0.28) ( -0.46)
S -0.0013 | -0.0102 0. 0044 -0.0252 | -0.0281 | -0.0064 | -0.0008 | —0.0039 | —0.0154™
e (-0.17) | ( -1.50) (0. 45) (-0.44) | (-0.24) | (-0.06) | (-0.14) | ( -0.43) ( -2.00)
Lev 0.0199 0.0691° -0.0183 0. 1676 0.3433 0. 1564 0. 0014 0. 0017 0. 0451
(0.48) (1.77) ( =0.39) (0.82) (0.62) (0.25) (0.05) (0.04) (1.13)
Crowh | 0:01887 | 0.0173° 0.0221* -0.0433 | —0.0662 0.0513 -0.0076 | -0.0052 0. 0033
(1.94) (1.84) (1.95) (-0.23) | ( -0.24) (0.17) (-0.55) | (-0.24) (0.17)
Markes 0. 0021 0. 0046 0. 0055 -0. 0049 0.0121 0. 0102 -0.0037 | -0.0055 -0. 0010
arte (0.63) (1.44) (1.39) ( -0.26) (0.24) (0.18) (-1.37) | (-1.37) | (-0.28)
Liouid 0. 0595 0. 1297 0.1217 0.1228 -0.1458 1.0782 -0. 0046 0. 0480 -0.1286
U (0.36) (1.08) (0.78) (0.18) ( -0.07) (0.58) ( -0.07) (0. 46) ( -1.45)
Percent -0.0731 0.0149 -0.1030 | -0.2965 | -0.8232 | -0.4003 | —0.2460* | —0.4882* | -0. 1368
( -0.76) (0.19) (-1.25) | (-0.67) | (-1.62) | (-0.90) | (-9.36) | (-10.55) | ( -3.91)
cons -0.1024 0.0607 | —1.0949* | 0.4448 0.2362 -1. 4763 0. 1166 0.1787 | -0.5062*
= ( -0.65) (0.45) (-5.64) (0.30) (0.09) ( -0.60) (1.02) (0.99) ( -3.20)
Year
Industry
Adj - R 0.3241 0. 359 0.1775 0.4274 0.3271 0.0742 0. 4801 0. 5619 0. 1509
N 145 145 142 47 47 46 215 215 212
t
)
8 90.60 30 CAR
(-60 -1)
o H4a o
8
Robust
test CAR( =90 -1) CAR( -60 -1) CAR( =30 -1)
PB 0.0778* 0. 1865 ™* 0. 1470
! (2.01) (3.53) (3.80)
PB 0.0712" 0. 1568 ** 0. 1487
2 (1.75) (2.75) (3.56)
PB 0.0384" 0.1113° 0. 0444
3 (1.71) (1.85) (1.20)
Percent | 0,0521°° | 0.0486° 0.0237 | 0.1119™ | 0.0976™ 0.0473 | 0.0807* | 0.0804* 0. 0236
’ (1.96) (1.74) (1.08) (2.91) (2.42) (1.51) (2.79) (2.70) (0.95)
Market 0. 0011 0. 0009 0. 0007 0. 0040 0. 0036 0. 0032 0. 0012 0. 0009 0. 0007
(0.59) (0.50) (0.41) (1.48) (1.33) (1.11) (0.64) (0.49) (0.34)
Marew -0.0002 | -0.0004 | 0.0008 0. 0150 0.0145 0. 0130 0. 0055 0. 0052 0. 0037
aOP 1 (-0.04) | (-0.07) | (0.13) (1.58) (1.55) (1.37) (0. 86) (0. 80) (0.53)
Roe ~0.0005" | —0.0006™ | —0.0005" | —0.0010** | —0.0012** | —0. 0011 | -0.0005" | —0.0007" | —0.0007 ™
(-1.85) | (=2.17) | (=1.70) | ( =2.78) | ( =3.20) | ( =2.93) | ( =1.90) | ( =2.44) | ( -2.10)
Size 0. 0023 0. 0026 0. 0019 -0.0006 | -0.0001 | -0.0012 | 0.0087™ | 0.0094™ | 0.0075"
(0.51) (0.59) (0.47) | (=0.11) | ( =0.02) | ( =0.20) | (2.06) (2.33) (1.73)
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Robust
test CAR( =90 —1) CAR( -60 —1) CAR( =30 —1)
7 0. 000001 -0. 0000 -0. 0000 0. 0001 0. 0001 0. 0001 0. 00001 0. 0001 0. 0000
(0.30) | (-0.03) | (-0.04) | (0.82) (0.77) (0.77) (0. 18) (0.930) (0. 10)
Lev -0.0314 -0.0330 | -0.0355™ | —0.0623™ | —=0.0660 | —0.0611 | —=0. 0773 | —0. 0806 | —0. 0744 ™
(=1.47) | (-1.54) | (=1.66) | (=2.24) | (=2.34) | (=2.23) | (=3.63) | ( =3.94) | ( -3.43)
Crowth 0. 0094 0. 0096 0. 0083 0. 0060 0. 0067 0. 0074 -0. 0009 -0. 0006 0. 0006
oW1, 43) (1.44) (1.17) (0.65) (0.71) (0.74) | (-0.13) | ( -0.08) | (0.08)
Year
Industry
Adj - R 0. 0633 0. 0610 0. 0604 0.1144 0. 1040 0. 0909 0. 1040 0. 1033 0. 0674
N 407 407 402 407 407 402 407 407 402
)
o CAR( -1 1) /CAR( -90 1)
CAR( -1 1) /CAR( -60 1) ( CAR 90  CAR_60 )
s 9 Logistic (1) .(2) (Gov) CAR
1%
(3) .(4) ( Change)  CAR 1%
o (5) .(6) ( Samplac)  CAR
1% 10%
o H4b o
9 N Logistic
Gov Change Samplac
(1) (2) (3) (4) (5) (6)
0. 0030 -0.0724™ 0. 0457
CAR 30 (8.33) ( ~11.54) (9. 90)
0. 0013 ™ —0. 1554 0. 3060
CAR 60 (2.95) (-2.52) (1.73)
7 index 5.5418™ 5.5699 -2.477" 0. 0009 1. 3649 1. 118
- (4. 55) (4.57) ( —1.81) (0. 56) (1.38) (1.14)
Dos 2.8212 2.712 -0. 4086 -1.1298 0.7010 0. 7691
P (2.14) (2.08) ( -0.38) ( -0.94) (0.59) (0. 60)
Size 0.3256" 0.3314" 0.4263" 0. 3497 0. 3955 0.4155™
: (1.78) (1.80) (1.90) (1.53) (2.36) (2. 46)
R -0.0143 -0.0140 —-0.0048 -0.0034 -0.0026 -0.0030
e ( -1.07) ( -1.04) ( -0.39) ( -0.28) ( -0.22) ( -0.26)
Growth -0.415" -0.4116" 0. 1061 0. 0470 -0. 1877 -0.1767
( -1.80) ( -1.79) (0.20) (0. 09) ( -0.84) ( -0.80)
Le 0. 1992 0. 0484 -0.4021 -0.4794 -1. 1000 -1.0785
v (0.23) (0. 06) ( -0.35) ( -0.42) ( -1.35) ( -1.33)
cons -8.1023™ -8.1402™ -10. 3698 -9.1832" -7.9016™ -8.1097™
= ( -2.17) ( -2.17) ( -2.32) ( -1.98) ( -2.34) ( -2.40)
Industry
Year
Pseudo R 0. 1357 0. 1385 0. 0991 0. 0957 0. 0682 0. 0682
N 407 407 260 260 355 355
2001 -2006 N
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Abstract: This study is an extent exploration on relationship between insurance cycle and economy cycle. We construct an insurance
quantity fluctuation model and an insurance quality fluctuation model to study the fluctuating correlation dynamics between insurance
sector and macro — economy system. We find that insurance quantity is pro — cyclical with GDP consumption and foreign trade
fluctuating but no significant relation with investment variation. Insurance quality is counter — cyclical with market interest. We also find
a stable counter — cyclical relationship between insurance quantity and insurance quality. We suggest that insurers or supervisors should
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Government Intervention Unified Domination and Market Response to Self — interest
Share Transfer: An Empirical Study Based on Transfer Premium and Insider Trading

Qiao Wei' and Li Ruimin®
( 1: Business School of Nanjing University; 2: Operations Office of the People’ s Bank of China)

Abstract: With the data of 407 listed companies agreement transfer for the period 2001 — 2006 this paper empirically tests the impact
of the actual controllers’ feature and of the ways of stock right transfer on transfer premium. The results demonstrate that as the actual
controllers of target company the government officers have different ways of “tunnelling” from non — government controllers. The
authority actual controllers will be prone to higher transfer premium when the share is of privatization. There is strong local protectionism
feature with transferring control right to other municipalities in the background that government officers usually interfer in market for
corporate control. The higher the transfer premium that buyer pays the more serious of insider trading and the cumulative abnormal
return got by controllers before declaration is the final form of private benefits.
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