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Lt AH|XFHEH tHe}: Al2fX[HE2| AT

vl e e @) Aas A7) e e ol TiEn, oloh 2
o an)a) ez Q18 M eiate] Fgel szt ShE 4 glek S, 0 1
o BHBIA el aas AFslordt Al AaAFlel HE A
of AN WSHe B2 E Jolstn i ANY JltiEe] Bk B
A7t wskA) SeiekE u)x e Wskeh 2e el (hazards) 2 Q18] A1

FAFNo] F7FsHE e 23w 4 At

e e

—

L

=
e gaa o] diA R & A Hileaxrt dd 2laas
28tz flall 2EAdE 7Hde 7 R
HAHE ¥ f(insurance coverage)E A sh= J o= Jo|Hth, BHS|ATE A

T A dee Agshe daidFel 7Hde BAFAIL A, o8 des

flo

{4
ot

(propensity)o] Z7}ohs B4 B v

TR %t F"o] SRRt &, AgAlelAE Baa o] AFER
7gol=7] wiZoll, wlo] @2 A AolEhal dlsh= AR dadEe

Ho} g sl Ao 2 A4 3 4~ 9 o v(Finkelstein and Poterba 2002)13),
o] 7ol ARAQ] 7|k Relo] w2 Apet olein of S

ARFE o] Aol 74U5HA S AFo] 9l 20 = LFETHCRIS 2005).

13) Finkelstein and Poterba(2002)= A &o|o] A EH-S “Longer-lived individual have
greater incentives to purchase annuities (at given price) than shorter-lived individuals
do, since an annuity’s value is increasing in the length of time that an individual
expects to be alive to receive annuity payments’® 7|3}l Ut}
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whel, £ sjoliz 23 719l o] Fol 7 mAe] weivh 7]l oldmct 9
3 AsA T HelEl= ko g A olE th(Ligon and Thistle 2008). 14 A2}
Heol e 227t AFs AL ol 71l B9 S & sl A
S1, A7 g ] 79 MupAfe] o Aju s ol 8o S/l Ao £
A aol7} veh}, AFARAAE AF71Y o) Fol NS o W] 9
o A7 A 9 FRAPIE 5 A YIS dslels meoe 4
7] wh ol ) Sfo) S Al ezt oA,
HeollA e Bl AReA] sYe sl K ] A (nsured) o] TRt 2]~
ol tiall EAAK(insurer) &} v HA} ZF A H o) vl A o] EAsl7] wizol
= B[R] ot AF A= HATFUA AFLE E= 7Y
gl Hish 2@ AR s FAZFIAPE B B RS AL 3171 el
Aefo] AYsk= Zloft), &, AH| A= 2919) Z1E= oyt A4S o sl
Aot ¥ g2 RS ERSHL 7] wige] ol AEE 85t &
1o} A Q1 72 Bkl #Qlo] o) 4 Zlojetal Aifsh= AFF ¢
FAE ¢ 7FAsHA E A o|th(Finkelstein and Poterba 2002), E3F AFGAMHE
of 7FUgt o] %ol TEHAR = B W2 FES B7] Sl BAl AHAE 5t
AL FET ES AU, 382 St SoE AN AR AR
sHA| H=tl B oabs wEARRe AP AY e A% =
o s AR v o] AR
Poll Al 08 gl ARS-2] Yejste] w7t Srtedes HASAE
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14) Ligon and Thistle(2008)2 Z=Y % 3}|0]& “the tendency of insurance coverage to
reduce the individual's incentive to prevent the occurrence of the event insured
against when the loss prevention efforts cannot be observed’® 7]&3}al QIch.
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T AlaE Y AAE vzt ol A -5 A B 27] ARt FAfole] S
ol Ago] HAE S Sk,

Ty Aok A AlF el AadgE(annuity rate)17) A3 AFof dfek
o] Iy A9, B3I A= ACFANA FAES daaiE Aasorst= 9
w7b 2] wet B s|Art M-St Qi Al At SaEE vl
Ty e ik

o|e} Zro] HadA oFake] Aok A7} B S|Al A G/ ol v = FFe] F
84S aHsto], Aol AEE FAE 24 5 AloFAR AEfof et o
T7F 2ds] X8 ar Qlet,

(E 1-3) 0= HXIHZ| Y sHiUE 0|
() %)
oA kHoliS
T ez oo | LB s | | EE
40A] wlvk 4.9 5.8 3.9 5.9 5.3 3.7
40~49A 9.0 4.8 4.5 13.7 5.2 3.9
50~S4A]| 7.5 4.7 5.0 11.2 5.2 5.3
55~59A] 9.3 4.9 6.0 14.3 5.2 7.2
60~64A] 10.6 5.8 12,0 14.3 6.0 13.0
65~69A]| 11.8 5.8 16.3 12.6 5.8 17.3
70~74A) 13.3 6.2 34,7 10.8 5.4 31.5
75~84A] 24.9 0.3 31.2 14.3 4.9 285
854 o] &+ 8.7 6.6 23.8 2.9 5.2 20.2
A 100 5.8 19.8 100 5.4 15.0

A} &: SOA and LIMRA(2006), “Deferred Annuity Persistency”.

17) AFHE] A5 HYR dUS T WYY AYTH £Apo] AP Aol
A AgA S e AXA i, olelst BiEE AFdsole §
w Aoz duu Aue mejstel 2gHc
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SOAS} LIMRA(2000) 14 Al3RE vj=o] AA AT A& diegt &4 2
ol maw, sekgR BTk, vgTE, Alokake] A W Y, HA4
EF, A Soll weh A &) 2 A et BelFm ek o &
o, g 72 AF2] 7S 60412} 704 ol 5ol AFAl5e] REQIEo] FAs)

+ ATHCGEE T-3)). MNG AR AT -5 FA ol

A S7kehe @S =
A verd d4T AR dE7EdARe] merd Tt ehs|ek Atojols HE
WA 7] A=, FEQAEY - 00412k 704 o] F F435] F7ste A
O R el Qi

18) SOA and LIMRA(2006), “Deferred Annuity Persistency’.
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