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TRAER KRG N 86, ARG, TFABE, SFLE,. BF 535 ¥ Akey 5HEAU
BAMEGHEARE T @A GHKRIET BIMRG D SE AR TF 0 mF, RSN 3] 0439 69 5F 703 4%,
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2008 ERJFE/RESREHL, A SRUA K2 VA BN U2 2IRT TR A 1) 2 %0 2
RksaL, BlinseE ERER (AIG), 1F93% RO 2 = A R LA 1 L R4,
TR T, EEORR S H L. £ AIG UGN, BUNS T 78, i HASL
it 8 PR 85 o T SO RO AT DA A0 S A g AR AR L P K (AR e AR S BB DR A 2 AR PR3
Ja SRS LN Y, K SHRAE S S8R ) e Rl SE AL o M % e R LAY I 0 2278 i TG it e F) < i
W, e RFARTT I B 7 H A7 OECD. {FRIT. HPRAFABE RS . [H BREEN 2 I
i A0 [ B 11 S A G2 T S VR I O SEATLYA R D < LR 2 =9 B XU (1 3R AR

BRI, 7 ZMERE EERDT ORI 2wV BEAO R AR . R R (2011) &
MBI FT T BRI FER G485 5 T B Y ORI 2 wE BRAIT FTREAT 1 SRk, B 14 10 [ B
T BT ORI 2 w)vE BEORE S DL [ bR LB S T T, A7 BIR R AIE 78 STk i) JE I 2
W — A FNA B AR T BOR BLBGE H T ORB 2w VE 2R, sl A 48 [ A ORI 2 7] V6 BRI 42 56
S5 WIE R PURIR HBCRE UG FIRE 1, AN RE: A vl Va B SR C AT R 1 i =
T4, HARMES . KEARAN =AU BORAAH R SCIREEAT T ME X grik. fEESN, B
Spiller (1972) XFELAITFT 1 B4 il A0 BB A0 ORI 24 w05, JT)E 1 B AMRE: 2 5] IE B
WEFE LK, HHTER Boubakri (2011) 24k, 3E3A 538 %F E AN 2 76 BRAF F 247 V40
H1Z5ik . Boubakri MiBIE—Ma dl VG BEHLHIA T, BTN 1 ORE 2 7] 6 P — Lemt
F AHSE IR B ORI A mA BRI I N B AT RGN IAZE, B X RIS 2 w1 AR 78 bk 2%
oS . A SCHET 4R & FAE Journal of Insurance and Risk A (1 4756 A 7R
HIBEFOSR, TRBE R 2 WA BRI I AR 2 w0 S AR S A ) JL, DA J5 2R ORI
YASINEEEN YNGR

= REARLENGERFRIEL T

E 2 J SR 2 I LUOR A T 2 &) 36 H ) 8, 788 b R PRI X — )
#& 1932 SEAARIFK B ZAE CBURA B A M=), [HEF] 1975 £, BRI %A H
TRERLEM) (governance structure) [5E o FARFX T A FAHE LR A M1)€ L2 Shleifer



A Vishny (1997) $&H1H, BIRIEZ 7 5 g 3R 06 R IR AR BE IRk 75 2. John A1
Senbet (1998) & FaiAHICH ML A, St 2 "R B A a Al E ORI B S A X
O] RS B TN AP B o TR WRAL L, #OR T A R — AL B UL
et A, IR A A 71X — R Qi 2 5 SR B ] BA_E AN 22 i g S

RIS A ] 2 VAR B RS E REL S AU EAR, © R BA A7 —BRHE, HR
FUARFAE R AZ08 ] — e WG B RO s, BI— LR N AR VE AL E RIS 2 =] b th AR
BN TEVE T o 2RI, PRES 2 FR 2B RN S5 I A 7], DRI ML IX — IR AT ML A4S
HEAGART AR KRR, RS S 28 R VE EZARIAE LR LA B, fk
87 ity AT UL 70 BN, ORI 2 = A FL UG By B e 0 228 ORI i, SEAS LN
e HK, REE AR B iR s, SR AL, e ORI A w104 E M M .
B RIS AR E A KIINE, ORI DU AT BB T IR A 7] I K R i s, RIS,
PEBE RIS 23 R 2278 R AR T E B 1M 2B BB 35 IR 1 PRI 22 R 22 L SR80, X
AT RIS 2> =] A B AT E 70 O B R 23 AH 538 RV A AR R B » DRIS™ b B R s K Tl A
F A PR L v, A e B i ) ARIUE R, IR T ORS 23 ] PR B XU o

AR TRES 2 R 228 AR RS T A R BRI T AHRLAORRIRESR, BRI HRE T ORI 2
FNA R REIR I . 2 M) N SR BLING T BRI T M EURBURAT T, BT BN E R B P
PALE IR A S B (8] A BRI, DL AR BBER R /N B ) R e AR ) R, 1K
S i FLE ORI 23 FIVR B AR R FEAA AR o IR 4 R 228 IR IR I 3 BUR FTBLA B R A4S
BN G BRI R h RN R, GURNRZE A LAAF R 4ES, ORI & R 288 PR DR KU . AT AT
JRRSE #5258 PR BEINJR 13X 5%, DRI, ZES AL 2 O ORISE 23 7] A BRI 22 H AR,
(]I PR 24 7] 1 D SR ) e BTG » FL 28 RIS R 1 RS B &b oS P B 1 Al K PR A 2
AR, ORI B HURAE R BN AL B BB 2 5 2R ES 2~ RV BEAROR, JEH R A 4k
FRORIE A A I EEATRE ST, #OR X —IRBE HARAOAR L. ORI 2 wIIA BEAR T — B A =) S n 5 i
XA 2 (PR o

TRES 2 FlR B — e A B S REAT ML A BLAS &, FLE T A BEER T — A mA
PR TOTRUE VR PRESH L VR B LRAE ORI AT ML AR, IR BRI T OREAT b B B RS bk
(K336 BEATL AR o ORIS 23 =196 BV T2 RIS SR 22 S (14 24 =) 36 B (] U AT e B S Rp AR )
IREE I, BRI B B R BRI B R AR A RIS, T OREAT ML
HIREIRE, (45— LEFE — o w6 BRI 7T A DU SRR DRI 1) AT AR (B, AHSCHIE T g
R A A mA BB T 2518 BT LLORES: 22 =16 BRI FEANO AT BLg R GRS 24 7] V6
BARFIAVE R, T LUK e AR O — A FR B BB AT SR RAEA

=, ESMREEAFGEPT LS

— A ENA BT N A R B SRR B AR ) (Jensen Al Meckling, 1976) J&JT,
WL N TR B FE AL S5 4 . A U = HEN R AR . KIEAR . SRR 44
BUR: MG A E R T 54 EHIR T, (5 B R SR R
MABNT 7455 RE R A 7R BT 7T LR AT ML A28 s Stm B A R ik,
(B HAA B AN — e, PRI AR A B FRATTIE R TT UK ORIS: 22 w1 VA BRI 7E N A 44 IR A T
IREEL ARG B LUAGA B SURCRE EA TR T R AN AT o

(—) fRE:2A 7 AERIREHT T
(1) ARAGIE LRI 2 =76 B LU 7T
2P 7S /NI EA A 7 vE 2 £ R I N BT S ARV 7 W N B LN T vV 6= W R



FORESE A FE BRI — KRR . B AMR LA B 2 208 X BRI il A 7] (stock insurance
company) 4b, &4 BB/ E (mutual insurance company) Ffl35 &4k (Lloyd's) .
Hrp, HEIHS B H AR AR . HBLHIORE A 7] 248 A 7 KT A B R AL R
M AFHLIE, B AREHRRANG ek, AR T RAMBRRNE R PR, H2&
T8 2 B AR RE R, B E AR s s R A = T AR E TR,
AR NTE AL R 5 244, PR32 30 2 B A BEA LS W AR B . IRl . DG S5
YEF, TEMR A = AV B (A I 2540 ) @ E B R3S, (BN 7 238 8 SR IR
1T 80 FEATRE 1A R i 40 5 B AR R 25 1 XU (Hansmann, 1985; Mayers Al Smith,
1981; 1988, 1994 %), AFRMHLIEARIREE AT, BT R AH E A R BRI H AR
[FIRHIE, Cummins etal. (2007) $& T XU A HH T A #5585 04011, DRI A /) OR 66
Fl 25 T BAEE XSRS (risky insurance activities). Lai Al Lee (2012) HIWF5t %
B, 55 A AR IS 2 7 1 XURS: R T 2 A R, BB AR G A =) 1 AU B R R $H, A
(PG RS Yz NEW 525 i

] A/ K 110 S iR P A e T B 1 R A ) AR B A R A7 B IR A, e AR Ayt R 2 2
AN BEHEEREDL (Mayers fil Smith, 1981; 1988; 1994), AT\ A& Rk FR&E H
FI A B A AR AR BE B AR T T B AT AL 35 I ORI 7= ol 28 46 4 o e ARG 43 2R D Bl AR
K, TERFEMN . AR B WER S BORHIGE KA E RS -, FEEHE A
HHE KA HEER, B H PR A 7 BAA R 3 . MiEANEAL & 0 Td SRR A AR ML 55
b, HBhHIERES 2w B EEE AL AN R AR B P  T 7R EEIA EE N B B EA B R B,
R ETT I HAE RN EE RN K.

AN RV ZR PRI 2 ) 76 B 1) 22 30 9 i 98 9 A0 v SRR (] ) 58 R AR AL T8 IFEAR .
O'Sullivan #1 Diacon (1999) VAZE[E LRES A R AFEA, 2 1 H Bl A g i 9 A =
PRI A FEAS R AMERIA ERML 24 T, 2 75 A WA RN N S va AL, T8 5 S 2 a5 f A
T B bR RS, AR RISMEE TR RS ZE R, uEH T WA
EEFNAMEBIEERHLAI ] P EAC R SR, TEIRIRI A FHER AP AL, #RE R
H Y KA ER S, EHAREBIE RS (He A1 Sommer, 2011).

ANFEHALIE R ORES A R HE & A LRSS, fEIRES A Rl &8 2 b2 R ILH U7
X R, 20 ted 80 FEAR LK, (REGAT I T i BB AL LR RS 2 w1 ) 4 il PRI 2 =)
2 (1) (demutualization) IV, A —#Bo LR IT 7 IRES A R LR XN Z BN . filhn
McNamara 1l Rhee (1992) i I#EAT 1 et il B A NG ORI 22 A HOEHE , M=y W 5%
AV ER LA 7 AR R AR S ARk, UESE 11X —# AR H T4 FH 30K (efficiency hypothesis),
MmAFEH #1215 (expropriation hypothesis). Carson et al. (1998) L AF{RK: A 7] kL
A, SRR B Bl ORI 2 7 B A il A AR B R A, BRERTHE R AL, 10 BE 8 PR H B R ES A
IR %N

ik B, MR 2 R B AR ) AR AR . PR ST A2 [ R
ATk 2B R ARG R, BT R SOOR . PR IR AN Z 2 ARG R B
H I REEAL KA B EERIT, ARPHLSEAE BTEn 7T —E8E&5 a8~
i RE R A GV A i BEAR 2, (A5 AS RIZL SO 2GiA B LL B TE R [ A PR 5 2 =] 3 B 7T
A

(2) PRI ] B AR iB BT I

A ARG 2 7 I AR VA B I 7E 90 e T T 9 9 o — R IR FU ORI 2 7] AN R IBEAS 45 4
WIAEESE R, XA W TR AL S RN B AR ) A it TE DR 2 w5 A T2 R i
RIE, KA SRR A&



TEARIG A 7 AL SE M ya B4 AT L 5T, BT EAMRRE A F A S MR 2 A, 1%
FR BT A AR AL 2 B RE At R B/, T DM an R HEP . ELBOHI AR i B 45 s i
AT SRR A F . AR AR AR BEEERA A AR, X8
KRR T IR IF BT FEREAS . Smith FI Stutzer (1990) $& Hi AR 2 7] FRIAS [B] B AL 45 1 2
BRI w2780 55 11 RS 2 KB« He AT Sommer (2010) {3 FH 52 B 16 A =] (258 ,
SRR AL T BT A BRI G 2 B0 S s S5 A I s2 ), DA AREE BABE A PR 7 B8 FE IR
TR, I 51 N K A5 ) 40 2 S mT DA R A 43 25 145 il . Cole etal. (2011) i
FATA = ORI 23 5 B BT BB B, AR A B A5 R &R (risk taking) %A
FE, [FIRHBIGE T S ECE U (incentive misalignment hypothesis) Fk L2 Toib B
Ut (suboptimal diversification hypothesis) [ . X THUIG B [F1EH, L Cheng et al.
(2011) ARERB TR, EARIEER, PR EE R RRIRTT . 3T R AR R KU
5 B R R AT B R AR 08 3 BRI A B I B A AR | 00 FAth B AR R 8 2 DA R HL ) B
A KBS HEE 25 %

E XRG4 T B AN 425 ¥ T2 B PRI 52 i TR 25 A 78, Mayers A Smith (1994) DU 47 il
PRI A TR TR R, SCUEUERA T AR A AU M AR A J1 77 5 26 (business line) 17
TEREMNZES . AR, TR T FrA AR 1 5 77 S A R I B 1 B R AL

(managerial discretion), i W& Rl 2= ) 5 H Al R 25

TRES 2 FUBRAIR BRAORIT T, SEB5 1 LAE — 2 mA BT T A 73 503 28 ] AL 4 A 211
TR BERSE IR B — FAR KRB B R A, DUE B B e BONRS G i AR BB R sl DR 2
ES RN D)= 22 G o= A | /AR R B2 B2 N

(3) PRI A A EFIRETT

SRR E BN ERIEEEALS], RIS A F VA AT SR FAE RO T E H VR A Rkt
BT TR IETE . S A SRR A T VA BRI 3 B S S A R ST
#HHFHK L CEO &G HIN 545 108 . Diacon A1 O’Sullivan (1995) #: 4 RGiHuI 7T T
IR EHLE 0 L E AR A T SO, R, BRI RERSRE SEaEa R KR
S 7711 2 KBRS R i = I, 3t et m] R B A IR 52 . Wang, Jeng 1 Peng
(2007) iz H GRS A =7 A RN TR AR EF 2P, EHKE CEO 2B W
AT ES . WAMNHE FH I LLf] =/ MEBEE R AT, RISMEE HWAAAE A F A E R
FAARFIEREW, MEFSBLEHFLKS CEO WA —XTIRER A 7 28 ZOR LA
ARFEMMFM. Lai A1 Lin (2008) HIWFFLR, HE S oMU 3G K 2 PR AR S A B8 7 A i
KRR, {H -t 233800 22 454 X% . Brick fi1 Chidambaran (2008) [RIAF 7t 3 B & S 2> il 7.
PE5 DU SE R B PE R FE AR IR A 7] XU S ARG . Mayers F Smith (2010) 301F T # 4>
SE R 2O S ATHEHALE] 2 R EE R, IR E F L AT, HL ST Him A % =
[ 4R % 2 [AIAEAE B M IEAI S KR R, Lai Ml Lee (2011) iIFSE | H# S o HIAE [F T A 2528 1 X
SIS IEAR G, Sy 2 5 LA PR A AR 2 5 B T XU R i XU (4 i J

MNEEHRSH RN BEITNERE, RS FAHEFIGHERRARMEIFAE, H 2
FOASEE IR IS — LA R A BB T SRALL, SR, ORES 28 ) 3 2 i B DURKUSHE RN 3 A,
Fh BEAT RO R 17 R 2 R PR I 2 7] B 2% SRS AR T EL KT, X S IR A RIA A H AR ——
YRR A R BT BE ), DR BUR AR ZEAH — ). X — B BT RA R, msos TR
6 2> ) EE S VR B AR AR T AE

(4) PREGA &) &R BT

e B L 2 WA BRI TT S A T AU — o ORISR v B T



FE OIS EHMACT . S0, IRER, SEHMAREACR, DA E S

Mayers F1 Smith(1992) 3T ZFEARHEL 7] @ (3 il By 1 [l &, sl i b N B RFSG A =] CEO
FIMIBE AL, UE S H RS A 7 S BRI = T BB BLAREG A F 23T, BAF
AT PRI A 7 7 SR BE N SR A5 1) B 3 B /K 4 =7« Grace (2004) Hi%g CEO
7 I 225 A6 RN 37 T /K P 5 T R 2R AT T B A TR SEUE 2 AT, R I W) RSN XU K, 8 FH i
JihE BRI RS AN CEO FRA% I w1, ah s B A B 420 s i B A RIR 45 #4) . CEO
R 5 8 OGTEHAS &2 LABTT 1 CEO i B H -

T B H A4S B R0 7 T, Barrese etal. (2007) 8L 1 R 24 &) BRAL 4544 |
B R LR AL R Q ZMMKAR, SRS A SRS AR MBS NAR B, A
T e 5 BRI LL B AR 23 U RIS R, ANEH B 7838 T BBl ok i ki,
REE S RAEHAT NEIT . Browne etal. (2009) W55 7 & FE 2 HA 1 RERLBURN I 8 %)
AN IR B R BBUR A [RIA 6 S T HEAS 2 224 (reserve error) B9 5, R IIIE T BOA 0 = 0 ik
Jih R AN BUBR MR iR R A ], S AFTE B (A SR UR 224, RIS & &2 UL &
# 5. Eckles Al Halek (2010) 5T 1 IRES 2 w) & P LEA R H R T, 8 #1012k
%4 (manipulate loss reserves) KW HARIMIBIAL. 5 DA 1 & SR IUEE )R
PR T F B R SORN W 7 T BOWT 50 AR ], Eckles et at. (2011) DAE® 4ttt Z4E (reserve
estimation error) {E N BAR BRI\ AR &, WEFC 1 & TR BN -5 16 E0 2 g
NEp- Al

BT N ) AL, A R SO T R T B R A R R RS ) AT TR .
Boubakri et al. (2008) M FLIESL, A F CEO WHG X RIS AL &, He
IR ZFCACHE 5, kA= X, 13X [F Bebehuk AT Weisbach (2009) LPL—f A ]
T FEREAFTIESE ) CEO N 1 A€ TAE MR T O <7 &5 18 2 A . Miller (2011)
SR H HEEAEES, KR R BR T B AL 4 1A A 7S 40 R 2 AR A = vE BEALH) L, A
RTERSESAE T, it &G EALH] GE e E M A R R B A I A ], TS S HREE K&
B H HEERUL S KL,

MARBEAT ML IR v I TR PRI 2 Ry AT b i AR, s g Hi thaz
B 7 E R . FRET R RENLS, X R B s R T, AR E AL
B AT OB TR — A B R BT T R RO T T I R
Hlh 51 BB AR BRITNE, FE T RAFRNAEEIR,

(=) R AR S ERIGEBT T

5N FNA B OE MR T . BT I A0 B T 32 56 S-S A B i BT AN ]
I DRI AT b 1 BAT AR 98 10 XU S AR B, ORRSE I A7 AE AR DRI AT L (T 37 38 4 s 1546
BT AL, EORARIF A AR PR sk s, 10 HL b T RIS AT MR I 20 B S, AR EE
WL O RS 7 A A Y DA R PO B B L AN DR B AN A B e WE T R Ry 2Z AL

(1) Sk EAMEAT ML BT B AR

H T AAELE PR YE, IREAT A A IS 2 — N R R AMRIR LS. B bRiE
W, W NAERR T T AR RE 1 2 4h, I TLAE A ml A B SN AR IR I = K3k 2
—. Skipper il Klein (20000 CAE FR{REN VT 5t MARRETT 56 G 3k 1A AT e ik B2 R
T BRIV S IR B S AR R IR A, PR T IS T B ORES L B M JE I . Grace AT Klein (2008)
WIR TR W AR R A B . Harrington (2009) 83734 AIG 7E 2008 4E 4l fa
R A R GRIG IR X 2R G0 XU T 28 G e JXUGS A 7 e 7 B ot (s ke L A R AR AT 4 AL



FHEAT THRVT, SR T HEAT AT e s ] IS RS A AR R a3
(2) FRORRG S AT OR B A CER (0 1

REGAT L A EE ARG SER (reinsurers) FI{REGCFE A (insurance agents), ]
PERAE R BN B A EZ R B DhRe . FORES AR BIA SR I OR IS 2 =] 40 O I BLE], 38T
T T 1 B 25 DR 358 R ek 3k R AL PRI X AR G 2 = AT kAT S BF (Doherty il
Smetters, 2005; Cole Al McCullough, 2006), iXmiiffE T AalGH &AM KEE.
Gb, RESARIEENAEREE =J7, 8t TR AR = M B R A B RE, PR SE AT LIS R
SAREE AR LIS B, B LA [RIAR B A BT, DRI R A RN A B8 162 1 0] ORI 2
H R E/EA (Regan, 1997).

(=) REEATGRESHTIT

NENABGUIA R T, EEGENANRE: W5 SRR B . — A A T
FAEALESRUE TR IR BN 2 mIAME B 55 SR 520, GBI FE AR oA FE 5 Q B ROA %%,
B RVE T A FNA B PE O 5 BRI s Z TR &R

FEARBG A VA B 704, B AT HERA T REIG BEVPAN B 7T, AT RS I J DR A B ) H AR
— A FNREEE N R, b HE AT IR BE VPN MR R . RIS F IR BRIV 45 ST U
A AR K — 3843 B STk R A 25 R 2 3L (1) B AR R SR i & b7, 40 Boubakri et al.
(2008). Cole et al. (2011). Lai #1 Lee (2012) LA/ ] Ak XK A R 28 & 43 I 58 7 CEO
PERHAE . ARy A FIHSUE KM, Brick A1 Chidambaran (2008) LA 2R
I NTRARIT T T EHE SN ERIMEA, Lai 1 Lee (2011). Chengetal. (2011) LLifi
PARS: S 558 KBS FUARC RS KB S MR AR B 9T 1 s o . MU E VR s EA . b4, icf
W9 R &8 R E NG da kR, #iltn, Huang et al. (2011) FIRFFT & LA 7196 3 5] A 7
R (HARE, AR ZAFERERN KR,

DRIG 22 m)6 BRI 78 573 T KU AR HH 7K P M2 8 R AN R T 55 S0 A AR IR = X
1ot IR St K Y R XU AT AN B KRR, AR A RR BRI B AR Al Sk,
2 e B RS AR A By AERE I A Bk U D, T3 A% G 55 SUSRPP O e 8t — 2D 41 i
NEATA, JEET KA A RE P2 .

. ESMREEARGERTUEHE

ML BT R A AR S RIS 2 IR BB FC 0 Y 2 5 — A R A BEAE ERE AT
P, SCHRA R RIE . (AR E B S IRAT A &, ORI wVE B — I T 2R T
— A FHA BN A, IXHARBIE R R RS R EALR AE s 53— 5,
TRES o~ 7] R 28 RF R TE . HOR PR H AR WRERHLE] . I6 BRAS RO IRATL I BA R A Y
I, RIS BB 2t ORAP A SR P ORISR O B AR L AU AR HEL /KT By 2
BUREEI TE N A b o A St B ORI 24 m1E BT FUSCHR I 20 B, BB boxt DR 22 7] VA
BAO U BT, SR ORE A A BT T AR . SARRYE, m RIS A R A E %
TRVESRE T AR B IANE , A ST R M T R PRI o mIIA B AR L VR ELH
PREFIRTE . VR BEAE K S LIRS IR IE SE7E Y I ORIS 2 71IA BT U2 4k 4%, LA 1o

ORI 2 A BB RO IR o~ Rl 228 AR YE, BIE ZRMIE . 7 ik e BEA
gy v ot LB AN GO BE 23 s, BRIk g T AR BRIARR IR . — e RA BT
TR o 1] i A 3 RS B 8] A ARE AR /M, UL S B8Ry A4S ORI 23 =] TR 5L RN
CRTBUN D) F 2 DR 37 B oA v BHEE AR R Fr) B 2 i R, 3 1 PR 6 2 w19 B A A% o [ Ul R
WEIHE. BHEE .. SN =8 RSB A T IME . XAE TR A FRE B s S

=



AT, R ER MmO PR AR AR R AE AR, SRATRREAR
REVGBL AL AT REIE 2 B — ERR L UG s (EAECRIG A F) ) BERAAE RIS 2 F] AN
R 28 OR 52 2URE S0 (0 AN, SRR S A O3 VR UL TG SR B e A, L b P o
PR 01 5 W o ANFRIH LI AR 2 TR BRI KW IT, Bl T oI =T Rl 2 i R

R R R
i AR K. | v
| ORI RO GURMNGE  [ i
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{14 7T AR ek

REEAFVEHE Hbr R XA <
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[ amwk mpwsnmw | | [ ipsan EE sl ||
[ mwenswnmgs || [ aeees | | [ s

[ e maEE %ﬁ BAE i*ﬂ PR | |
E T SRR - [wwonn EE R | |
E Sl R L [ mEer | [ ||

B 1 R a) s A R 4%

TRES A B G BRIV R BRI SR B B AR E AL B BT ORI 20 1 77 il R R 1k A0 8 A 25 4 e
P, HAE R RBSER, JAEARE S B, AT TR AR ARG RS — A B H AR I 55
Plo T IEARFEFIX— 1, 3 R ORI 20 =) U ARH B PRI 28 7196 B2 H ARRr R v 0 AR R B, (R,
PRI 25 B A BRI SR AR A 15 B R R AE (L SR AR, 1T A2 T 22 (13 30 B8 B 43 I o L2 £+ R
FIEFEALRXS: (underwriting risk) FLAFXUS: (leverage risk). # %5 U&: (investment risk). 15 X
[ Ccredit risk) PAAz s XU (total risk) &5 XU A& FH 7K I FE AR o

XHEHEMLF BT, RE A A O NRER TR B AR ZE R0 L. NHNIEERE, &
B m R LN S EEESHBOR SBOE . B SEFES . SER. WIRRES, W& L
A AR A FRA BT TR B Z S, AR SIS BB O, RIS 2 76 B AT ST A
B2 PSS AR FH KT i 2406 BRES FOR TR BT 0A RE, HWETE QIR B AR N ES, S22 TORE
A RARZETRIT Y, BRI ML 55 2% 2k £ ST RIE S B hEN. BREHE, HEs
BEA LRI . MAMBIRBRE , ORES A FIVA B T R a2 T HAT AR i, WA AT AR A 11
HRERIGERRLA, AN . FORE AR IR REACE N E A R It B2, 5 A FNAH
WETTAILE, RIS A RAEICIR 2 A EE RN A BT TUH R 5 A R 2B R R R R A

DRISE 2 7 228 I BAT I AN X ORI P B 1 1 25K REG AR IR A (BB BAT T 73k
FURFIE,  FLUA B A AIG PRI G BA ORI AN AR, B B USRI L, [RIINORES: 2 =] 225 Ry
IRTEAE SRR 28 KA WTARE, — BRI, AR BK, R 2 f TRy S 2 A
AEHLEISGERAE T . HAT, PREATILAIE O WA EATRE IS . Tt NI E BP0 fE 2



AFNABIAE EoR, ORI 2 7] AN E B th AN T ZALHIHL ] o
T RKATRIRE

SRR BLRGEIR T 12 76 BB A IR X RIS A FHA RIS TS M 2R (RgE 2 i
K, 2005). X ESMRE A FAEA ST R SR, ASCRI T RE A TR0 TIEE. B
KE, HETE SN DA TR R E SR A FA B A5, REAT L B S s Re R R, PAORES:
N R ARSI L, TR T — R I AT NAMRIG AT L. BEE DR 2 7 VA BT T ASWHAR A £/
Br 2 W) IR BEGTE TEZ AR AR LS AT M AL, RSRIBT FU AR B — 2B IR AR, BRI RE LR LA T -

F—y R AT ZENNEBRF AN O EAE P P . ORES 7 48 B IAR PR R ORG24 W) G P 225
AR B AN 2 18] (0 22 EARER (Rl . SR, SRR R s Tt D, i
TREE AT 7% AR 2 AL 2 SUE AR, PRI 7] 5 U UL B B IRIE IR Y oI N T E 2 Ha B
A, AR SR 1) G RIOTUAL) 28 8 AR Bt R G e i XU, 0 2 FR I A W1 96 BB V0 55 TR R 9037 10

B, R A E R AR BT T RIS A FE B RIAT TR 2 50 KU AR IH AR, AR OR XU,
FOAT RS, 58 ABRSE, $8bs B B A RAEA Tt 24T, B XU R A KU 8] ) R RIEANR 2E
BEAk, DA RIS 2 7] RS AR AH A S FOARL - B2 1 I 55 SO0 RS AP ) 96 22, BE TR XURS A FH RN
WA 55 SO B, B2 SEBUR B — 3R B YA R TR T

B, PR A FNE PRS0 XU A SEAE AT 7T B AT, RIS 76 BT 7T 32 ZAR T 7 AU C &
R HI B TR U BB VR B 2 RS R (XU AR AE ISR T, A CAT I 4G
WH, ALUFTFE M RIS —, WBB ST RIS ARSI, I 7 B0t — 0 D AR s B Xt
REHLR L PIBARHATIRN DM . fE— AT, 2 "G B SO (1 9 2808 5 1 R0 55 5
THI FRRIE 5 EER N, TR PR 86 2 W) ¥ B 5 UG AR 48 2 T Ry S AL il R b, (AR — P ke

H, PWANEREENABIOR R, Rl WA B ASME I E S R —SEWT SRR TR BEHLA 8] 5%
7, WMEFRSEH GBS SRR, ER BN S ARG 54, (HIE T A MG 2
KA, SR 5 NGB R R TR IR D o ST IRIPIARAM L, B 2 FIA B
Azt A, SEEAT M A RS AL, S A M L AR PR S 24 =) AR B B RV, RIS SR 2 )
T B [ O YE T T VS B A 2 AT B R, RN . e BN, EE
UKL &8 2 A 2 BT T P9 A BT BRATLAR O 28 A 7E o AT FOF 7 R 2T GRS L A R v A E A&, TBCH
KRG 2 GBS AN E ARG T FUHEZE T, Bz A "R #S AN ARIR A C R AV EE L, 11X
X5 T S8 ORI ME N AN BE, 7 S ORGP = SRR ELA R ) ) S B R S

FAn, —MRaENAE S . MRS A RN AR, feisit D E M ol
BRI, BRI BRI T B I EE B T, AR k55 2 2 BT AR R, 7 2
AFREENERE B HSRER, XFEE T ARBRARS &8 2 BRI R KT TN EN N, 55t
X PR i R AR BEIIAR N o X T — s W B ) A 7E oA B i VA A B B0 L BEAR
(T E, AT AR ORRSE 2 W BEAT AT T . ORESE 28 W) 77 s[RI LA [R5 P AT XS (0 22 5 1, S — e s
) B T A R AT ML s AT MR AR 1T BRI I0 S 20— A A BT T AL RAEA

N, WE R A FGE R . HAT, BRERE A FGED SR 2T AP B F R R
MBI AN F AT IR o ORIG 23 RGBT FE R N I PEWT 7E, BEFCAS RO T MBI L . 22 5F 348,
Rl SN 7 O R (R AR ) R, R SRR IR 0 T8 T R 75 BAT AR T FL 4 183 AUt — IRk . i 5%3A
BERMI R R IAEACE 5 KA LTRSS, AR EARER . [N, &7
FRERE, HAREAT Y B B 12 w6 B ]S A R ) R TR S e B DR 24w 4L 43 ) v 1 3 2
A EA RIS T T

BEAh, b — Ly AL A SR PR AR SR = o A LeBT TUES R UM T BIF T A B (i 2 22 B
AT RS IA R, Blindtxd s WS s AT 9L B I TR R EE , IR R BEE S
HRHIE . Bt BRI AT A i B B, AR AR (I U S SR HE . AR 2554k
HIENTNPSER



BHE LK
[1] #¢ B, FHR T MHRKNS LA SR, ERLSEZ[] KR, 2011(11):119-127.
[2] 4%, TR RGNS G AL RBWGARE]]. KL, 2005(4):4-8.

[3] BARRESE J, et al. Ownership concentration and governance in the US insurance industry [J]. Journal of Insurance
issues, 2007, 30(1): 1-30.

[4] BOUBAKRI N. Corporate governance and issues from the insurance industry [J]. Journal of Risk and Insurance,
2011. 78(3): 501-518.

[5] BROWNE M J, et al. Stock-Based executive compensation and reserve errors in the property and casualty
insurance industry [J]. Journal of Insurance Regulations, 2009, 27(4): 35-55.

[6] CARSON J M, et al. Changes in ownership structure: theory and evidence from life insurer demutualizations [J].
Journal of Insurance issues, 1998, 21(1):1-22.

[7] CHENG J E, et al. Institutional ownership stability and risk taking: evidence from the life-health insurance industry
[J]. Journal of Risk and Insurance, 2011, 78(3):609-641.

[8] COLE C R, et al. Separation of ownership and management: implications for risk-taking behavior [J]. Risk
Management and Insurance Review, 2011, 14(1): 49-71.

[9] COLE C R, MCCULLOUGH K A. A reexamination of the corporate demand for reinsurance [J]. Journal of Risk and
Insurance, 2006(1), 73:169-192.

[10] DIACON S R, O'SULLIVAN N. Does corporate governance influence performance? Some evidence from UK
insurance companies [J]. International Review of Law and Economics, 1995, 15(4): 405-424.

[11] DOHERTY N, SMETTERS K. Moral hazard in reinsurance markets [J]. Journal of Risk and Insurance, 2005,
72(3):375-391.

[12] ECKLES D L, HALEK M. Insurer reserve error and executive compensation [J]. Journal of Risk and Insurance,
2010, 77(2): 329-346.

[13] ECKLES D L, et al. Earnings smoothing, executive compensation, and corporate governance: evidence from the
property-liability insurance industry [J]. Journal of Risk and Insurance, 2011, 78(3): 761-790.

[14] GRACE E. Contracting incentives and compensation for property- liability insurer executives [J]. Journal of Risk
and Insurance, 2004, 71(2): 285-307.

[15] HANSMANN H. The organization of insurance companies: mutual versus stock [J]. Journal of Law, Economics and
Organization, 1985, 1(1): 125-153.

[16] HARRINGTON S E. The financial crisis, systemic risk, and the future of insurance regulation [J]. Journal of Risk
and Insurance, 2009, 76(4): 785-819.

[17] HE E, SOMMER D W. CEO turnover and ownership structure: evidence from the U.S. property—liability insurance
industry [J]. Journal of Risk and Insurance, 2011, 78(3): 673-701.

[18] HE E, SOMMER D W. Separation of ownership and control: implications for board composition [J]. Journal of Risk
and Insurance, 2010, 77(2): 265-295.

[19] HUANG L, et al. Corporate governance and efficiency: evidence from U.S. Property-liability insurance industry [J].
Journal of Risk and Insurance, 2011, 78(3): 519-550.



[20] MAYERS D, SMITH JR C W. Contractual provisions, organizational structure, and conflict control in insurance
markets [J]. Journal of Business, 1981, 54(3): 407-434.

[21] MAYERS D, SMITH JR C W. Ownership structure across lines of property casualty insurance [J]. Journal of Law
and Economics, 1988, 31(2): 351-378.

[22] MAYERS D, SMITH JR C W. Executive compensation in the life insurance industry [J]. Journal of Business, 1992,
65(1): 51-74.

[23] MAYERS D, SMITH JR C W. Managerial discretion, regulation, and stock insurer ownership structure [J]. Journal
of Risk and Insurance, 1994, 61(4): 638-655.

[24] MAYERS D, SMITH JR C W. Compensation and board structure: evidence from the insurance industry [J]. Journal
of Risk and Insurance, 2010, 77(2): 297-327.

[25] MCNAMARA M J, RHEE S G. Ownership structure and performance: the demutualization of life insurers [J].
Journal of Risk and Insurance, 1992, 59(2): 221-238.

[26] MILLER S M. Managerial discretion and corporate governance in publicly traded firms: evidence from the
property-liability insurance industry [J]. Journal of Risk and Insurance, 2011, 78(3): 731-760.

[27] REGAN L. Vertical integration in the property/liability insurance industry: a transaction cost approach [J]. Journal of
Risk and Insurance, 1997, 64(1):41-62.

[28] SKIPPER JR H D, KLEIN R W. Insurance regulation in the public interest: The path towards solvent, competitive
markets [J]. Geneva Papers on Risk and Insurance- Issues and Practice, 2000, 25(4): 482-504.

[29] SMITH B D, STUTZER M. Adverse selection, aggregate uncertainty, and the role for mutual insurance contracts
[J]. Journal of Business, 1990, 63(4):493-511.

[30] O'SULLIVAN N, DIACON S. Internal and external governance mechanisms: evidence from the UK insurance
industry [J]. Corporate Governance: An International Review, 1999, 7(4): 363-373.

Research on Corporate Governance of foreign insurers:

Theme, Logic and Future Research

Zhang Yang?!, Hao Chen*?, Li Hui-cong*

(1China Academy of Corporate Governance of Nankai University, China 300071; 2Business School of Nankai
University, China 300071 )

Abstract: Insurers’ governance is a combination of general corporate governance theory with the insurance industry
particularity. This paper systematically sorted out the research of foreign insurers’ governance covering comparison of
governance between different forms organization, shareholders, boards, executives , the supervisory role of different
parties and the relation between governance and performance. The paper puts forward the governance logic, which
starting from the special nature of insurer’s operation. The different operation determines the particularity of
governance objectives, and accordingly the governance structure and mechanisms are not the same as the general.
Reasonable level of risk taking is an important manifestation and the core requirement of the insurers’ governance.
This paper also points out the future research directions.

Key words: insurance company; corporate governance; risk taking; governance logic; literature review
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