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SFAH, =5 D, +BLTA+ B,MS + B,FOCUS + B,BROKER +z,

ROE, =5 D, + ALTA+ ,MS + ,FOCUS + j3,SFAH + 8,BROKER + &,

&% SFAH ROE

P % #c % B P-value % B P-value
Constant 0.908 0.000*** -2.859 0.000***
LTA 0.001 0.776 0.115 0.000***
MS -0.256 0.000*** 0.653 0.017**
FOCUS -0.183 0.000*** 0.037 0.874
SFAH - - 0.963 0.000***
BROKER 0.034 0.296 -0.102 0.550
LIFEP -0.003 0.901 -0.309 0.027**
HAP -0.240 0.000*** 0.371 0.189
GROUPP -0.591 0.000*** 1.506 0.009***
D2 0.004 0.927 -0.020 0.938

D3 0.394 0.000*** -0.991 0.005***
D4 0.113 0.023** -0.036 0.890

D5 -0.022 0.664 0.213 0.418

D6 0.005 0.915 -0.080 0.759

D7 -0.025 0.612 -0.067 0.797

D8 -0.055 0.260 -0.027 0.916
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D9 0.008 0.867 -0.023 0.928
D10 0.029 0.561 -0.160 0.535
D11 0.068 0.170 -0.084 0.747
D12 0.090 0.062* 0.416 0.102
D13 0.056 0.225 0.806 0.001***
D14 0.071 0.108 -0.143 0.541
D15 0.066 0.133 -0.362 0.119
D16 0.073 0.086* -0.366 0.104
D17 -0.072 0.079* -0.275 0.200
D18 -0.059 0.147 -0.274 0.203
D19 0.114 0.005*** -0.529 0.015**
D20 0.072 0.078* -0.458 0.034**
D21 0.060 0.144 -0.373 0.085*
D22 0.010 0.810 -0.467 0.031**
D23 0.055 0.189 -0.606 0.006***
D24 0.011 0.799 -0.554 0.011**
D25 0.079 0.062* -0.572 0.010**
D26 0.079 0.072* -0.594 0.010**
D27 0.049 0.263 -0.541 0.019**
R’ 0.368 0.401

%5 1098 F -k o %% 5 YR F ORI xS 19685 F kR

-32-




2 - P , = L ba 2 Pl 4-,/1‘ LL Y
TR o Rm o R R SR AR F ARG TF o Fpt o g

2 24 72 L= ¢, 5 = 2 P L 4 A E ST A A | A |
W FR E 2 L ArERE e A o P TR BN Mg e
S A o

b FRYEARY SR AHBORGD DT HEFERG M
FeoL R o B3R R FI A S oo 78 2000 £ FAeiE h SR B F3F

SR D P X T AR o F T Bk R B L

-33-



AFTHITEGOFERY BFEEeANUIRIF S BAES
o m EEELEG RMEGH > RY U WU AR

R RIS AR AR DRG Y BRRET AR AN -

BRa o 3 RYPEARY SEAABORGLPD FEI T AT A

Fend B oo H 3R RF A S HD DK 2000 & BAs@ R L P F

A\
EX)
=
>
|
14
=1
B
-
A
=
e
peic
&
)
4l
e
S
rl.,.
N
=g
14
N
/\‘
A
A5
=
EX)
=

p 2001 # sy i R 2 ol v AARE R A ¥
F] LR S e A el B ’9\4‘:“%13‘?4_{; L A A o KA > R

EFPHan kT AR FDEIR -

-34-



542
] ¢ 2 gd —;=$J¢
1.8 7

DF A2 Toddada £ 2 BG4 2 PR el G
T % &I .65 ¢ FAEI E9 P > F 30—64-
FM =P & TE R ERE - B AR ER TR RLSA— 2T

WEREH DI RSN, > RGBT 57 ) FAFBEE QY

F 118—130 -
Q)flsz » TEE I EH % F G —AREAF 2P b |

F 5T 374E P FEARB83 £ 9 - P 114—126 -
2.+

MERE > TEBr 2% P FREEHARLFAY ) R F i p

By il 18260  F 3839

@QF 87 T HEF FAGLEEY Fon FE D HEA LY ok

SRR MG ARRETPE LR § R LA

o

%L NSC87—2416—H130—008 > ¢ &3 & 87 & 7 *

@+ s (g Eondk  KFRAPEFLFLFEmT o 2

L ABPYBEWEG A Lk o ¢ EAFETE QT

-35-



(Z )&= z“»%’ﬁf’e

(1) Aarrow, K., H. B. Chenery, B. Minhas, and R. M. Solow, (1961).
Capital — Labor Substitution and Economic Efficiency. Review of

Economics and Statistics, 43, 228-232.

(2) Berger A. N., D. Hancock, and D. B. Humphrey. (1993). Bank

efficiency derived from the Profit function,_Journal of Banking and

Finance, 17, 317-347.

(3) Battese, G.E. and Coelli, T.J. (1992), Frontier Production Functions,
Technical Efficiency and Panel Data: With Application to Paddy

Farmers in India, Journal of Productivity Analysis, 3, 153-169.

(4) Christensen, L. R., D. W. Jorgenson, and L. J. Lau. (1973).

Transcendental Logarithmic Production Frontiers, The Review of

Economics and Statistics, 28-45.

(5) Cummins, J.D., S. Tennyson and M. Weiss, (1999). Consolidation and

Efficiency in the U.S. Life Insurance Industry. Journal of Banking and

Finance, 23, 325-357.

(6) Cummins, J.D. and H. Zi, (1997). Measuring cost efficiency in the U.S.
life insurance industry: Econometric and mathematical programming
approaches. Working Paper, Wharton Financial Institutions Centers,

University of Pennsylvania.

-36-



(7) Farrell M.J. (1957). The Measurement of Productive Efficiency, Journal

of Royal Statistical Society, 120, 253-290.

(8) G. E. Battese and Tim J. Coelli. (1988). Predction of Firm-Level
Technical Efficiencies With A Generalized Frontier Production

Function And Panel Data, Journal of Econometrics,38, 387-399.

(9) Gardner L. A. and M. F. Grace. (1993). X-Efficiency in the US life

insurance industry, Journal of Banking and Finance, 17, 497-510.

(10) Grance M. F. and S. G. Timme. (1992). An Examination of Cost
Economies in the United States Life Insurance Industry, The Journal

of Risk and Insurance, 59, 72-103.

(11) Hao J.C. and L. Y. Chou. (2006). A Study on the impact of Merger
Policy and Regulation: Minimum Capital Requirement and its Effect
on life insurance industry, Journal of Insurance and Risk Management

4 (8), 1-14.

(12) Hardwick P. (1997). Measuring Cost inefficiency in the UK life

insurance industry, Applied Financial Economics, 7, 37-44.

(13) Jeng V. and G. C. Lai, (2004). Efficiency and Demutualization:
Evidence from the U.S. Life Insurance Industry in the 1980s and

1990s. Working Paper.

-37 -



(14) Jondrow J., C.A. Knox Lovell, Ivan S. Materov, Peter Schmidt. (1982).
On The Estimation of Technical Inefficiency In the Stochastic Frontier

Production Function Model, Journal of Econometrics, 19,233-238.

(15) Lai G. and L. Y. Chou. (2005). The Impact of Organizational Structure
and Business Strategy on Performance and Risk Taking: Evidence
from the Life Insurance Industry in Taiwan, APRIA paper on the

program of the World Risk and Insurance Economics Congress.

(16) McFadde D. L. (1963). Constant Elasticity of Substitution Production

Function, The Review of Economic Studies, 30, 73-83.

(17) Smirlock, M., T. Gilligan and W. Marshall, (1984). Tobin’s q and the

Structure-Performance Relationship: Reply. American Economic

Review, 74, 1211-1213.

(18) Shepherd, W. G., (1982). Economics of Scale and Monopoly Profits.
In Industrial Organization, Antitrust, and Public Policy, Edited by J. V.

Craven Boston: Kluwer Njihoff.

(19) Schmidt P. and R. C. Sickles. (1984). Production Frontier and Panel

Data, Journal of Business & Economic Statistics, 2, 367-374.

(20) Uzaw, H. (1962). Production Function With Constant Elasticties of

Substitution, The Review of Economic Studies. 29, 291-299.

-38 -



(21) Yuengert A. M. (1993). The measurement of efficiency in Life
insurance:  Estimates of a mixed normal-Gamma error Model,

Journal of Banking and Finance, 17, 483-496.

-39-



