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Yanase, Asai, and Lai (2008) examines the impact of organizational structure on risk taking behavior in the Japanese life insurance
industry. Using Japanese life insurance data, they find that mutual insurers take less risk than stock insurers and life insurance compa-
nies belonging to Keiretsu affiliation have lower risk than independent insurance companies. However, the conclusion that they led is

denied in this paper. It is emphasized that the important factor is not the organizational structure but the difference of scale.
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