
 

 1 

Ḡ Ὲ ṽ├ Ḥ ≢ └ ṽ├

ꜚ №  

Ḥ Ὲ  

 

̔2005 12 ̆Ḡ ᴪ ȇḠ ṽ├

Ⱳ Ȉ̆ Ḡ Ὲ ӯ ᴆ ṽ├Ḥ ≢ᵬ₮Ҥ

└ȂḠ Ὲ ṽ├ ֽ ԍ Ḥ ≢ṽ├҉ Ҍ̆

Ḥ ≢ ṽ├ ҹḠ Ὲ ҍ ꜚ

₮ ≢Ȃ № 52 ҹ 10 ַᾝ

├ ꜚ ̆ ҹḠ Ὲ ҍ ṽ├ ꜚ

ѿ Ȃ 

῏ ̔Ḡ Ὲ  ṽ├  ꜚ  

Abstract: China Insurance Regulatory Commission issued 

ľthe provisional measure on administration of bond investment 

s market liquidity. This article analyses 

the bondĽs market liquidity of credit rank AA and AA-̆ and 

arrives at a conclusion: the participation of insurance 

companies has a positive effect on bondĽs market liquidity. 
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ṽ├ Ḡ Ὲ № ȁ ῃ Ȃ

╠ ῤ ԍ ȁ ꜚ Ҋ ṽ├ҹҺץ̆

ץ Ḡ Һ Ȃ׆ 2008 6

ῤḠ ҙ Һ Ḡ Ὲ ֟ ’҉ Ḡ̆ Ὲ Һ

֟ ≢ ṽ├ ֟ ̂ 1 Ȃ̃ 

1  2008 6 ῤҺ Ḡ Ὲ Ḡ ҙ ֟ ’ 
֟  Ҭ  Ҭ Ḡ Ҭ ֲ  Ḡ ҙ 

֟ 84% 87% 87% 82% 

ṽ├ 52% 51% 59% 53% 

 11% 27% 21% 26% 

ῒ3% 7% 9% 21% ז 

֟ 16% 13% 13% 18% 

̔ Ḡ Ὲ 2008 ȁḠ ᴪ  

Ḡ Ὲ ṽ├ ֜ Һᵣ̆ Ҭ ṽ├Ḥ

̆Ḡ Ὲ 2008 ṽ├ ῃ ṽ├ 9.25%̆ ֽ

ԍ ҙ Ḥ Ȃ ṽ├ ̆p ῤṽ├

ṽ├ ֲ Ҍל ⱴ ̆ ṽ├ ҳ

Ȃҹ Ḡ ᴪ׆Ḡ Ὲ ṽ├ ֲ ̆ Ḡ

Ὲ ṽ├ ȁ └ ץ̆ ᵞḠ Ὲ

ṽ├ Ȃ׆ṽ├ ֲҺᵣ ≢ ṽ ≢ Ḡ̆ ᴪ

Ḡ Ὲ ᴆ ṽ├ȁᴑҙ̂ Ὲ ṽ̃├ȁ ├̂ ץ

Ҋ ľ ├Ŀ̃ Ạ₮ѿ ↓ ̔ ṽ├ Һᵣ ≢ ṽ

≢ ѿ ᴆ Ḡ̆ Ὲ ṽ├Ȃ

̂1999̃ ₮̆ ҍ ꜚ ̆

ҍ ṽ̆├ ᾝ ̆ ṽ├
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ꜚ Ӟ ȂҍҌ Ḡ Ὲ ӯ ᴆ ṽ├ Һ̆ᵣ

≢ ṽ ≢ Ḡ Ὲ ӯ ᴆ ṽ├ ԅḠ Ὲ ѿ

ל̆ ң ṽ├ ꜚ ѿ Ȃ

Ḡ׆ ᴪ Ḡ Ὲ ṽ├ Һᵣ ≢ ṽ├ ≢ └ ’

῀ ̆ Ḡ ᴪ ѿ └ Ḡ Ὲ ң ṽ├ ꜚ

Ȃ 

ѿȁḠ Ὲ ṽ├ ṽ├ ֲḤ ≢ Ḡ ᴪ └

’ 

2005 12 ̆Ḡ ᴪ ȇḠ ṽ├

Ⱳ Ȉ̂ Ҋץ ľȇⱲ ȈĿ̃̂ Ḡ [2005]72 ̃̆ Ḡ׆ Ὲ

ֲ Ḡ Ὲ ṽ├ ԅ ῏ ȂῒҬȇ̆Ⱳ

Ȉ ԅḠ Ὲ ṽ├ȁᴑҙ̂Ὲ ̃ṽ├ȁ

Ὲ ṽ├ȁ ├ ṽ├Һᵣ ≢ ṽ ≢ ̂ 2 Ȃ̃ 

2 Ḡ ᴪ׆ṽ├Һᵣ ≢ ṽ ≢ Ḡ Ὲ ṽ├

Һ  

ṽ├  Һᵣ ≢ ṽ ≢  

ṽ 

ῤḤ Ḥ ≢Ҍᵞԍ A ̕ 

҉ ᾧԍ ῤḤ ̆ Ḥ Ḥ

≢Ҍᵞԍ BB ̕ 

ΐ Ḡ ṽ├ ṽ├̆ Ḡֲ ḤҌ ᵞԍ

ֲ Ḥ ≢Ȃ 

ᴑҙ̂Ὲ ̃

ṽ 

Ḡֲ ḤҌ ᵞԍ ֲ Ḥ ≢̕ 

ῤḤ ≢Ҍᵞԍ AA ̕ 

Ḡ ᴪ ῤ ᴑҙṽ├Ȃ 

ṽ Ḡֲ ḤҌ ᵞԍṽ├ ֲ Ḥ ≢Ȃ 

├ 

ῤḤ ṽ ≢Ҍᵞԍ A-1̕ 

Ḡ ᴪ ῤ ├̕ 

ֲҺᵣḤ ≢Ҍᵞԍ AA Ȃ 

ȇ̔Ⱳ ȈҬ ᴑҙ̂Ὲ ̃ṽ├ṽ ≢ AA ├Һᵣ
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≢ AA AA- ≢ Ạ₮ ≢ Ȃ ᵬ

Ҭ̆Ḡ Ὲ ץ ӯṽ ≢ҹ AA- ᴑҙ̂Ὲ ̃ṽ├̆Ҍ ץ

ӯҺᵣ ≢ҹ AA- ├Ȃ 

 

ṽ├ ᵞԍ ṽ̆├ Һ

ֲ⌠ ễ Ḥ Ȃ ֲ ֟ ȁ ≠ ⱬȁ

ṽⱵ ȁṽ├ Ḥ Ҍ ̆ ṽ├ Ḥ Ӟ ≢Ȃ

ṽ├ Ḥ Һ ῤ ᵀ ֲҺᵣ ≢

ṽ ≢ Ȃҹ └Ḡ ṽ├ Ḥ Ḡ̆ ᴪѿ

Ḡ Ὲ ӯ ᴆ ṽ├ ֲҺᵣ ≢ ṽ ≢ᵬ₮

Ҥ └̆ ȇⱲ Ȉ ׂḠ ᴪ Ḡ Ὲ

ṽ├ Һᵣ ≢ ṽ ≢ Ȃ 

Ḡ ᴪ Ḡ Ὲ ᴆ ṽ├ ֲҺᵣ ≢ ṽ

≢ └ ѿ̆ ⁞ ԅḠ Ὲ ṽ├ Ḥ ̆ ѿ

ԅң ṽ├ ̂Һᵣ ≢ ṽ ≢ Ḡ Ὲ ᴆ

Ҍ Ḡ Ὲ ᴆ ң ṽ├ ̃ ҍ Ҍ ̆

Ḡ Ὲ ⌠ң ṽ├ ꜚ Ȃ 

ԋȁ ᾝ ṽ├ ꜚ №  

Ҍ ṽ├ ȁ Ḥ ȁ

̆ ֓ ᴪ ҍ ֜ Ҭ

׆̆ ṽ├ ꜚ Ȃ ῤ Ҍ ԅ

ᾝ ├ ꜚ ̆ № ҹ̆ ᾝ

≠ԍ ├ ꜚ Ȃ 

GravellêBIS,1999ã ⱴ ṽ ̔
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῀ ԅⱴ ṽ ꜚ ȂGravelle

ҹ̆ ṽ ꜚ ӊѿȂѿ ̆

ҹ ‗ԍ ̆ ȁ ȁ

ȁ Ẓ ̆ ױז ҍ ṽ

̆ ₮Ҍ ֜ ̆ӯ ֜ ̆

ᶏ ѿ֜ ᴇ ҉֜ ҉ ̕ ᾝ

Ḇ ṽ ᶫ ῏ ᾝ ̆ Ḇ ⱴ ṽ֜

ꜚ̆ ṽ ꜚ Ȃ ѿ ̆ ṽ֜

Ҭᴪ ₮ľ Ŀ ̆ ױז ⌠ѿҩ ѿ ṽ

ΐ ꜚ ̆ ᴪ ꜚ ׅ

ԍ ̆ Ҍ Ҭ ṽ ⱴ֜

ꜚ̆ ꜚ ֟ └ ᶏ̆ ṽ

ꜚ Ҍ ȂHirshleifer.D̂1994̃ ҹ ̆

Ḥ № ̆ ₮ԅ №

ᾢԍῒ֜ז ⌠Ḥ ң ̆ ₮

֜ ẁ ѿ ҉≠ԍ ᴇ Ȃ 

̂2007̃ ҉ ├֜ № ≢ ֜

№ ҹ Ḡ̆ Ὲ ҹḤ ᴨל ≠̆ ҩֲ

Ḥ ⱷ׆לҩֲ Ҭӯ ₮ṽ├̆ ҩֲ

ӯ ₮̆ ṽ├ӯ ҹ̆ ҩṽ├ ᶫԅ

ꜚ ̕ ᾝ ⱴԅ ѿᴇ ҉ṽ├ӯ ̆

ṽ├ ꜚ Ȃ ´ȁ ֒ᴯȁ Ҍ׆2009̃̂
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ӯ ҹ ҉ ├ ꜚ ≠̆

SVAR ԅҬ Ҍ ӯ Ҍ ꜚ

̆ ҩֲ̆ ӯ ҹ ꜚ ֟

̆ ꜚ ̆ Һᵣ

ꜛԍ ṽ├Ȃ 

҉ץ Һ ׆ ᾝ ꜚ

̆ ҹ̆ ᾝ ̆ ѿ֜ ᴇ ҉ӯ

֜ ᴇ ṽ̆├ ꜚ Ȃғץ

├ Ҭ ԅҩֲ ҩֲ̆ ҹ ├

ꜚ ⌠ ╕ ᵬ Ȃ ҹҬ ṽ

├ ṽ├̆ ṽ├ Ҭ ҩֲ ̕ Ḡ

Ὲ ṽ├ ꜚ Ḡ̆ Ὲ ̆֜

̆ ṽ├ ֽ ԍ ҙ Ḥ Ḡ̆ Ὲ

῀׃ ṽ├ ֜ ṽ├ ꜚ ֟ Ȃ 

Ḡ Ὲ Ҍֽ ṽ├̆Ӟ ̆ҍ ҙ ȁḤ

ῒז ̆ ⱴԅ Ȃ Ḡ Ὲ ҙ

ȁḤ ῒז ⌠ └ ӞҌ ̆

└ȁ ᵣ└ Ҍ └ ȂḠ

Ὲ └ ҍ ҙ ȁḤ

ᴪᶏḠ Ὲ ȁ ȁ ȁ Ẓ

̆ ѿ֜ ᴇ ҉ ӯ ֜

҉ ̆ ⱴ ṽ├ ꜚ
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Ȃ Ḡ Ὲ ҙ ȁḤ ҹ ̆ ֟

ῃ ȁ ҉ ҹѿ Ḡ̆ Ὲ ῀׃ ᶏ

ѿ֜ ᴇ ҉ӯ ҹѿ ̆ ѿ ҉ ᵞԅṽ├

ꜚ Ȃ 

Ḡ׆ Ὲ ṽ├ Ḥ ≢ ⌠ └ ᴆ₮

̆ ṽ├ ṽ├№≢Ḡ Ὲ Ҍ ң

ṽ├ №̆ ң ṽ├ ꜚ ׆̆ ₮Ḡ Ὲ

ṽ├ ꜚ Ȃ 

҈ȁ №  

̂ѿ̃ ṽ├ ꜚ №  

ṽ├ ꜚ (Liquidity) ṽ├ ҍ

ѿ ֜ ̆ ғҌᴪ ֟ᴇ ꜚ

֜ ⱬȂ ῤ ṽ├ ꜚ ᵬԅ

№ ̆ ̆ ṽ├ ꜚ Һ ṽ├ ֜

ȁ֜ └ȁ֜ ȁ ȁ ȁṽ├≠ ȁ

ҍ ȁ ꜚ Ȃ 

1ȁ ̂SIZẼ 

ѿ ̆ ̆ ̆

Ӟ Ȃ ’Ҋ̆ ҩ

ᵣ ̆ ҩ ҹ ֜ ԍ ҩ

ԍ̆ ׆ ̆ ṽ├ ꜚ

Ȃ ṽ├ ҩ ҹ ̆
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̆ ҩ֜ ᴇ ԍ̆ ꜚ Ȃ

׆ ҉№ ̆ ̆ṽ├ ꜚ Ȃ 

2ȁ֜ ̂TRADẼ 

֜ ṽ├ ֜ ӊѿȂṽ├֜

̆ ̆ ̆ῒ

Ӟ ӯ̆ ᴇᴇ ̆

‖₯ ̆ ֜ ṽ̆├ ꜚ

Ȃ 

3ȁṽ├ ̂RISK̃ 

ṽ├ ҍ ꜚ ꜚ̔ ꜚ ԅ ҬҌ

Ḥ ῤ Ḥ ̆ Ӟ ԅ

ԍ Ḥ ṽ├ ᵀ Ȃṽ├ Ҭ

ᴇ ӊ ṽ̆├ Ҭӯ ᴇᴇ Ӟ

Ȃ ṽ├ ᶏ Ҭ Ҍ

ⱴ̆ ꜚ ᶫ ҳ Ӟ̆ ᶏ ᴇ פ

֜ ᶫ ꜚ Ҍ ץ̆ ᾧҍῤ ֜ ֜

׆̆ ᵞȂ 

4ȁ≠ ̂ ≠ ҍ ≠ ṽ

ӊ ̆SPREAD̃ 

Ҍ ₮ԍҌ Ҍ ̆ ԍ

≠ ṽ├ ᵞ ≠ ṽ├ Ҍ ̆ ≠

ᵞ ≠ ṽ├ ꜚ Ҍ Ȃѿ ̆γ ≠ ṽ
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ῒҬ̔
itp t ṽ├ i ᴇ̕

itq t ṽ├ i ֜ ̕

1

1

n

it it

t

p p 



 ѿ ῤṽ├ i ᴇ Ȃ 

Amivest ꜚ ᵬҹ ꜚ ӊѿ Ămivest ꜚ

ṿ ̆ ֜ ᴇ ̆ ꜚ Ȃ

t ֜ ╠5 ֜ t Amivest ꜚ

Ȃ 

̂҈̃  

╠ ᴑҙ̂Ὲ ̃ṽ├ṽ ≢ AA-̂҉ץ

AA-̃̆׆ṽ ≢ ҉ Ḡ̆ Ὲ Ȃ ᴑҙ̂׆ Ὲ

ṽ̃├ Ḡ Ὲ ң ṽ├ ꜚ ̆

ӎ Ȃ ╠ ├ ṽ ≢ ҹ

A-1̆ᵖҺᵣ ≢ ҹ№ ׆̆ BBB+ ⌠ AAA Ҍ Ȃ Wind

̆ 2009 10 31 ̆ ѿ῍ 1,069

├̆ ∆ 38 Һᵣ ≢ ├ Һ̆ᵣ ≢ AA-

Ҍ̂҉ץ AA-̆ץҊ ̃ ├῍ 635 ̆Һᵣ ≢ AA-ץ

Ҋ( AA-̆ץҊ ) ├῍ 396 ̆ ├Һᵣ ≢

ᶫԅ Ȃ 

├ᵬҹ Ȃ ṽ├

Ӟ ꜚ ̆ ҹ 10 ַᾝ ├

ᵬҹ ̆ 174 ҹ 10 ַᾝ ├ ̆

ṽ├ ̆ ╧ ԅ ᵬҹ

ҹ 10 ַᾝ ṽ├ ꜚ Ȃ168 ├Ҭ̆Һᵣ

≢ҹ AA-ץҊ ῍ 27 Һ̆ᵣ ≢ҹ AA-҉ץ 139 Ȃ 168

├Ҭ̆ ױ ֜ ̆╧ ֜ ԍ 20
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̆ ↓῀ ├ѿ῍ 52 ῒ̆ҬҺᵣ ≢ҹ AA-

҉ץ ├῍ 42 ̆Һᵣ ≢ҹ AA-ץҊ ├῍ 10 Ȃ 

̂ ̃  

ԍ ҹ 10 ַᾝ ├ ֜ ̆ғ ├֜

ṽ├ ̆ ȁ֜ ȁ֜ └

ṽ├ ꜚ Ȃ ⱴḠ ̆AA- ҉ץ

├ ⱴԅ Һᵣ ≠̆ Ӟ ᵞ ׆̆ ṽ├≠ Ḡ

ңҩ ῏ ԋ̆ ῏ ̆

╧ ԅṽ├≠ ᵬҹ ṽ├ ꜚ Ȃ ṽ├֜

ȁṽ├ ȁ⌠ ȁṽ├ ֜ Һᵣ ᵬҹ ṽ├

ꜚ Ȃ Ҋ ̔ 

0 1 2 3 4×MATURITY INSURER-INVESTMENTit it it it i itAmivest C C TRADE C RISK C C         

    ῒҬ
itAmivest ȁ itTRADE ȁMATURITYit

№≢ ├ i ┴ t

ꜚ ȁ ֜ ȁ⌠ ̆ INSURER-INVESTMENTi
№≢

├ i Һᵣ ≢ Ḡ Ὲ Ȃ ̆

I N S U R E R - I N V E S T M E N Ti
ҹ ̆ ├ i Һᵣ ≢ҹ AA- ץ

҉̆ Ӈ INSURER-INVESTMENTi
ҹ 1̕ ├ i Һᵣ ≢ҹ AA-

Ҋ̆ץ Ӈ INSURER-INVESTMENTi
ҹ 0Ȃ 

╠ № ̆ ҩ Ҋ̔ 

3  Ẋ  

   ӈ 

֜  
C1  

ᴇ ֜ ⱴ ⁞ ̆ ꜚ ֜

ⱴ  

ṽ├  C2  ṽ├ Ҭ ᴇ
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Ḡ ѿᵀ 10% ҉ ̆ ԅ

ⱴḠ Ὲ ѿ ̆AA- ҉ץ ├ ᾝ ל

ⱴ̆ṽ├ ꜚ ⱴȂ 

ȁ  

№ ̆ ԅ ҹ 10 ַᾝ̆Һᵣ ≢№≢ҹ AA-

҉ץ AA- Ҋץ ├ ꜚ ’̆ № ̆Ḡ

Ὲ ⱴ ҹ 10 ַᾝȁҺᵣ ≢ҹ AA- ҉ץ

├ ꜚ ̆ ҹ 10 ַᾝȁҺᵣ ≢ҹ AA-

Ҋץ ├ ԍ Ḡ Ὲ ѿ ̆ ꜚ ⌠ѿ

Ȃ 

ѿ̆ ᶏ ֜ ꜚ ֜

҉ΐ ѿ ̆ ≠ ל ∞ ֞ ѿ Ȃ ̆Ҍ

≠ ҉ Ҋ ̆ѿ ֓ ᵣѿ

̆ ᴪԈ ⁞ ̆ ֜ Ҋ ȁ

֜ ⁞ȁԋ ꜚ ̆ ₮

Ȃ ᾝ ṽ├ ץ ᾥ ѿ

ṽ├ӯ ѿ ̆ ѿ ҉ ṽ├

ꜚ Ȃ ├ ҉̆Һᵣ ≢ҹ AA-҉ץ ├ AA-

Ҋץ ├ ԅḠ Ὲ ѿ ̆ Ḡ Ὲ ֟ ῃ

ȁ ҉ҍ ҙ ȁḤ ҹѿ ̆

ᵖ └ ҍ ҙ ȁḤ

Ȃ └ ҉ ᶏ Ḡ Ὲ ҍ ҙ
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ȁḤ ֜ ᴇ ҉ ӯ ֜ ҉

̆ Ḇ ԅҺᵣ ≢ҹ AA- ├ ꜚ Ȃ 


