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Abstract

The board independence is a key condition for the board to give full play to governance functions,
but the studies on the influence of board independence to corporate governance of insurance
companies are rare. Based on the availability and completeness of data, this paper uses the rele-
vant data of US listed insurers from 2009 to 2015, and uses the methods of correlation analysis
and regression analysis to study the relationship between board independence and financial per-
formance. This paper draws the following conclusions: the proportion of independent directors in
US listed life insurers is significantly negatively correlated with financial performance, while
non-life insurers show no significant positive correlation; whether in life insurance companies or
non-life insurance companies, the leadership structure and financial performance are not signifi-
cant positive correlation.
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1. 5|5 53C#KEB

AR [ ORI B BT A 2 R T RVERIE A A B MR S 2 LGRT)) (RIER (2006) 2
) (REA L E AT IE) (RIER (2007) 22 S)ESCHaln, SEHSIE A T N EREEHL
BRI, ARIE G SR RSN M B BRI 5T S M R E 2 7 KPR P T RE I G B 26 A
HRRMNMRIGE F AN —MRSLIAT A EAE, ERF SRR R A IE . A BT AT AT —
J5 28 A B, 8 BT T I AR AR SO ST T B

HPLMALMER TS D EE S, SCIM AR RN EIGE, HRP AR R G B EERE
F(EMK, 2006 [1]; ZEAMFZHAE, 2009 [2]; g EAMANKALEE, 2012 [3]; X33, 2015 [4]). HARFA
2PN M 5 I 5 GUSR RIFE R AR 2, (HREA RN ZHOCHRIN /MR EE S L] (il 3
F L) 5 28 T 55 5730 5 1EHH 9% 5% B (Pearce M1 Zahra, 1992 [5]; Daily A1 Dalton, 1993 [6]; XS FI#
WF, 2015 [7]), FEBEHA M A — &S00 55 DR T e 1 2 SR A T 8 e R AT o 2 3 o 1) M BRI
e, M PR A B AT G A ARBE A o RMSIE SR TA T s KBS R M, RE T BhEF
SRR R R, EWRAEEFRFRM A, Hin Bhagat il Black (2002) [8]+ %E/K(2011) [9]. A {EAI]
AESEQ2015) [10]. SEENALANFE YL HE(2015) [11]. FEHL(2016) [12]5FAH WUAPIH MG EEMETZ IR
(2006) [13]+Cabrera-Suarez f1 Martin-Santana (2015) [14]25 I\ & 5 7k 5<% & ; Barnhart 25(1994) [15].
RN ZEMTRAR 5.(2007) [16] E—F(2015) [17]15 N 9P # RIE U BOCRKR. th4h, $144(2003) [18]. Mu
F1 Chien (2013) [19]Z5 N N PR 73 B8 RS H2 =1 A 7 W 25 G5k, B A P B0 5 ] DABRAIG A =) 4 2R 45 0 AR
A 1] Arslan Al Karan %5(2010) [20]. #75AEANIAE(2012) [21]. Z5B%(2015) [22]190 A EAR S AL 45
HENG 2 0 HAAERN 2R, BERIAPHIRD B IR St /A w S0

ASCGNALL B e BB E R R EEA LR =4 — 2 ARYE R T AR, R
WA E F 2 PRSI o] DL D A B 2B 2 SR Z IR 2R 8. PRARARER AR . 32 A | Bk SN
Wrl, MEXKEIRINAAREEE R AT G NMEER, mAR B RIS F hafs: —2

)



http://creativecommons.org/licenses/by/4.0/

2o

VES

N4

=
]

» B

AFRFEHE R OEGEAR, BR W ATV ER; = —AFRZAE RN %SO fEts A
A, AR R G R, A RO 5E

SN ERE, KEHOCRAE L2 MTIONBT TR B, AR e 47 M s 4L 2 2 3 2 A Rk
BEATHE . EERERNZ, GRS EET MR MR TRIT (RS RS, X5
MIAFAREER LB TEG R AR R ML R I B T LRI A IR E BT IR AR A YE, 1 SRS
BRI TE . 7Tl . AR AL RIEEARSSHE AR Z A (ER )N, 2011) [23]. (RE:
NAZERIRIEDOE T IR A R EH BN EMESRE — AR, PRIIRAD A T ORI
HMSLNE S W S BUER R KB TT

ARSI SE [ ORI T 37 SEPR B N T, SRR I ORI 4 Rl s ALV 5 W 5 S0k &, NIRE
RIS A R 583 A~ R B A IR S H .
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2.1. BUERIRSEE

Har, RE AR AR SRR, 6 EH R A & FEEE RBOE SRR, 15 B RS T 3 36 4+ L
By, EWRRAFRZ, FrUAASCEREE ETREA R AT RE R A AR RERS AR R
R A FNVERBEFRFEAR . HIEE] 2008 4 &l fa LS CRISOI ™= A4= T B, PR A SO I 8] Bk
2009~2015 4F. Fdi kI N 5 (Bloomberg). 71 5 AEH 16 2 J Ak 4 A AT\ obrE . B
R REARRIE SR E A, RAMGE 441 MEAR, HpHRAF 128 4, FEHFRAF 313 14

22, FRETEIAA

KT HHLPT M T EFE R, Mishra Fil Nielsen(2000) [24]AFE H S ANBE R K H 0t SMEFESHE
TR R TAREEL SR AT IR 5 TR A #E S 0 AR T 4 AN EFR R, 10X 2 55(2005) [25]
DIAMTE RG] SBEEN T, AR SERMERESTREASNRERFR. BT LUE HAb
EF IR R E ML E A, BAREAREEE., (R ARSI, B AR
TERIIIRR, 2005 [26]; TUE, 2013 [27]). SMEBE IR/ RN E R (FRIFR “ ORI ) FIBRL oM
HEER “MLERE” ), FIES5AFAERE, gl it:, BN, EEREFEIRA NG AR FHLR
B, Lhln e 5434 %5 (Baysinger Al Butler, 1985 [28]; Byrd Al Hickman, 1992 [29]). Kk, #MHB=EF 55
SLEFATEREE, AHRAZ LU F M B B EE S S P SRR B A T L B ST B S
B, ASCHIEAIX 7o BRibz Ah, ARFASASE (RN E S < ER S CEO WG — BBy )2
FHOPT PR E BRI, DR AR S AT B S R N0 B (BIP) R4S AL 45 H(D-LS) P N S 4 ik
SV TR R

NI 25 S T B AR AR UL S, FEH ROE(KIZ 5, 2005 [31]; 1R A AT HEE, 2008 [32]).
ROA. L5 Q H(VF4E, 2013 [33]). Mgk, SRR IIHEM D FH], 2002 [33]). SHFHm{E T
AR T E 1R, 2004 [34])55. 1R 45 ST EARbR T, 15 P17 IN 25 R (ROE) & s L 25 A T R R ML KR AR (Xl
A, 2008 [35]), KA A5 =i 25 6 (ROE)E N AV %5 S AR B 4B bR (5 1)

AL, PAARIZRBI(TYPE). ARIMBL(SIZE). HHSHB(BS). 7/ it (D-AE ikl E, ¥
VAN Y i

Model 1: ROE = f(SIZE, D-A)

Model 2: ROE = f(BIP, SIZE, BS, D-A)

Model 3: ROE = f(BIP, BIP*BIP, SIZE, BS, D-A)
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Table 1. Variable definition
=1 TEEX

A K A RAFR e X
Wi A it Tk ROE HRCRE NIRRT + AR )72
LI BIP 3 R A8
R R B
L D-LS WA, P 1, PRS0
NGE L SIZE FHLR 7 Asset (1 E SR Bk G B
G BS FE 3 4 NSO B
el R
g gl D-A SRR
NGES TYPE AR, AR 1, KA A 0

Model 4: ROE = f(D-LS, SIZE, BS, D-A)
Model 5: ROE = f(BIP, D-LS, SIZE, BS, D-A)
Model 6: ROE = f(BIP, D-LS, SIZE, BS, D-A, TYPE)

3. SCUESTHT
3.1. RS

® 2 RBENGIMES R . BRH, REHFRAFMAELFR AR ZR IR, EEERAF T
HRP SR (ROE)VN 6.2%, Ak T AEHK A G F 575 % s R(9%): AR A 7 PERG — G il L i
B, MAEARR A R PR IR SIS L LR 2 B A RIS E AR TR AR A s FRA
F] PR 72 A5 R (8 7% )z i T AR A 7(72.3%)

3.2. XS

FEHEAT B 734 2 1T ASSCAE ] Spearman K560 #6702 B HEAT AHICIE M T, 407 3 o« IR WA,
TR A AR AT, AT L, FRE B, 57 AR SO E R LG 2825 IR R R,
R ARSI NEM 2 BE TR KR, EHSE, PR S AR MR B EMHX. HE2
T A 7 B S UG 1 B U R R 2 A G, AR R A FIR BN AN B UG, AR A Rl
HPBE TR R RFIEMR, MAERAFRRIALE,

3.3. @V FS4T

MRAE FIRER AT BH 4T, SERWE 4 From. WERFATUEH, AFRRMEA R EHRSMES
WA S5 G R 22 5, DRIGAR SC 0 5ol AT B 8w RO 3 86 2 =] AN # JESR 2 BT o

MIENERERS () RTLAENE, TR HF R A RS IEFR A A, B 56 Z(D-A)6HF 5 7~ 1 i % (ROE)
AR R EE IR M RE e, AR U B P A R s, 1 R R R

TRV E TR R g g l, B R B T — el WA R — RN A T 85%, #
WA J — MR =T 90%(E A, 2009 [36]). HIFE 2 ALUAIIE, FEKAa FR% = iRl 87%, JF
T AT BN 72.3%, HATRAEHE, 0 HIERR A A B 2 AR AF R R RS, Rtk
P UBER A B TR B R R, TR T 55 Sk
MR AR (2) FN(S)F5mT DAIIE , 75 [ A F A 8 S L) 5 1 45 S 2 W B AR R R . REFR A
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ML HE S AR = CEPIME Y 71.2%), W SR ik el o 50 o 2 8403 Pt 36 S i B0 R Z 1 B AR S s 2 1
SRR S E ARG, BN A S U R A S BT B R AR A A B AR e T R R T
TV 4& 7 (Baysinger 1 Hoskisson, 1990 [37]). il 5 AT LAREHE, 487 #H HBIFE 70%~80%IH, 2
[ %[ 2> 743 ROE i K, N 13.19%.

Table 2. Descriptive statistics

2. ikttt

A Byt FHE Ji 7 HE BRME R/ME
Bk 0.082 0.012 0.080 0.632 —0.577

ROE P53 0.062 0.094 0.070 0.241 -0.514
S 315, 0.090 0.112 0.086 0.632 -0.577

Bk 0.724 0.040 0.778 1.000 0.000

BIP b5 0.712 0.224 0.775 1.000 0.000
El= s 0.729 0.188 0.778 0.929 0.000

Bk 0.508 0.251 1.000 1.000 0.000

D-LS KK 0.617 0.488 1.000 1.000 0.000
E 2154 0.463 0.499 0.000 1.000 0.000

Hpk 23.025 4.458 23.052 27.528 18.705

SIZE Wy 24.048 2.126 24.067 27.528 19.442
B 22.607 1.960 22.450 27.466 18.705

Bk 10.009 5.459 10.000 16.000 4.000

BS b 10.703 2.101 11.000 16.000 7.000
E B4 9.725 2.371 10.000 16.000 4.000

Ak 0.766 0.016 0.785 0.992 0.037

D-A b5 0.870 0.070 0.864 0.992 0.670
El= s 0.723 0.118 0.732 0.942 0.037

Table 3. Correlation analysis

< 3. XS
ROE BIP D-LS SIZE BS D-A
ROE ! -0.010 0.086 0.122 0.294"" 0.055
(0.073) (-0.015) (—0.040) (-0.104) (—0.088)
- -0.010 1 -0.142 0.669™" 0.287"" 0.346™"
(0.073) (-0.034) (0.333™) (0.184™™) (0.257")
D-LS 0.086 -0.142 ! -0.119 0.003 -0.303""
(-0.015) (-0.034) (0.069) (-0.082) (-0.195™)
SIZE 0.122 0.669™" -0.119 | 0.447"" 0.661""
(—0.040) (0.333"™) (0.069) (0.506™) (0.437")
BS 0.294™" 0.287"" 0.003 0.447"" 1 0.320™"
(-0.104) (0.184™) (-0.082) (0.506™) (0.028)
D-A 0.055 0.346"" -0.303"" 0.661"" 0.320™" |
(-0.088) (0.257") (-0.195") (0.437") (0.028)

e FERIRAE 0.01 ACFCRI) LR E AR RGN L —FR AR, TEBRIEFRAF.
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Table 4. Regression analysis

= 4. @VEASHR
Dependent Variables Independent Variables .
(ROE) e BIP BIP*BIP D-LS SIZE BS D-A R
ALL (—094%%2) (—0(?.707134; 0.003
Non-life (—09-1(;%5) (%%993*) 0012
At (822847*) (70(?4%033) (gigg;) (70%%182) 0.003
e A A
Non-life (8:(5)}92) (_09'321024; (_0921%%3) (8:?22) 0.016
ML ey o o o o
M eeo o W o om0
Nowlife (0156 s 0% o5y @iz 00
T oI, R Y
“ A
T R A
e A
e o B T A A ML
Nonite g55) 00 Oy oimh o1y 00N

T *FORTE 0.1 ACFCRN) S AR, *+HIRAE 0.05 ACFCUIM) - REAI, *+FLIRAE 0.01 ACFCRM) E M, 55 P2 UM%
) P AH.

Table 5. The relation between independent directors proportion and financial performance

FT5 MUBRHHSMBZEHNXR

P LK
Py E# 2 LA
-3 ROE T4 “F-¥ ROE T

30%LA T 8.83% 4 5.29% 7
30%~40% (A5 6.30% 11 4.94% 12
40%~50% (AN57) 5.30% 5 13.24% 3
50%~60% (A 5) 4.92% 14 10.09% 49
60%~70% (A %5) 7.99% 19 11.33% 41
70%~80% (A E5) 13.19% 11 8.69% 51
80%~90% (%) 2.70% 25 8.02% 92

90% K& LA I 5.73% 39 9.37% 58
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R M ENEREAL(2) Q)RS AT BARIE, JERR AR BAA R BN IEA SR, A 2%
BRE U BSCR, W2 TRUAE, JEAER AR M EH LGP IES T HR AR, N 72.9%, Xt
BITESE B AR R T b, Or E F A SR 2 A e IV %5 S0 E B R # . W 5 AT LARA
BRI, ZHPTE SN T 40%0), AEFRKE A 7P 34 ROE K.

MIENARERS Q) AT LIS, iR A /ISR R AR, AR AU 50 5% 8 17 23
HARZERIEMHK KRR, EXHERINN, AFGHZRAFRRTH—NMEER, A ZLERBARKILE
F s . PR AR ER B I REE, BEARIIN T A Z B N, EEGARERA T EEEN
WIRZE], §RARGEZSRARZ AT E, HARBARI ARG IMASMME. Bk, EAFE
CTE XS ORI RLERR” MRS R, PRERG IR A E T KR, fE(E RIAIETE N 7S o iR
S E A AT A B ), (EALTE 5 T IE N EEE A MR, R R HER
SERE, NAR TS HEES. Wik, WAGEEAFGHEGENEERR TSNS, W
G — RS A B T3 m LI A B Sl

4. HFRE5EW

HE MR E RS RIFBEL I REM G 5k o A FAH O 20 At 7 vE A [ UE 43 07 7 9%
2009~2015 3 [H LRI A F #EE MM 5 S SRR REATHT T, BH LTS8

(1) SEE T A6 2 ) o7 3 3 E ) 5 0 45 S S B 2 I U e e &R T AR I A 7] £ IR 2 1
EARK R

(2) TibREFR A TIE AR A ], 285 140 S EE 14 50 2% G802 [R]85 00 1 AN S5 35 (19 TEAH 56 5%
E

(3) FFKr A Fl B AU FE H LB 70%~80%, AR [ 28 W ST 2 EL B AS LA T 40%.

FEERE TR — NP B s B SRR T, MRERETSHEATE. RERRE S
ML E R BIAEFE AR ' [38], Bk, W FRERE AR R, IEEEFSMOLNE, RIS E RN
WEE R D)RE, AR AT FA B R 5 A T

E&WE

AICZBNHE TN R S R ORI KRB 5T R A DR R e R
RARWF” (W EHLHAES: 16JID790060) ) 5B
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