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Abstract

This paper examines the impact of insurers board characteristics on firm risk -taking
behavior, and further explore the moderating effect of financial holding on the relationship
between board characteristics and risk-taking. Using the data of life insurers in Taiwan from
2011 to 2021, and employ multiple regression analysis to test the hypotheses. The results found
that board size ~ independent directors, female directors and the education level of the directors
all showed a significant negative relationship with total risk. In addition, the board size and the
education level of the directors also showed a significant negative relationship with investment
risk, but the independent directors are positively and significantly correlated to investment risk,
while female directors are not associated with investment risk. Furthermore, the financial
holding has a positive moderating effect on the firm's total risk and the directors' education level.
The findings have practical implications for the business decisions of life insurers, and provide
the competent authorities with a reference for the operation of the board of directors and risk-
taking, so as to facilitate the sustainable operation of insurers.
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