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Introduction of Long-Term Care Insurance System
using Reverse Mortgages

Our study explores the potential of using home equity to pay for
long-term care. Our current long-term care system is impaired and
seniors are struggling to make ends meet for their retirement living.
Since the majority of older generations are homeowners and have
accumulated substantial amounts of home equity, reverse mortgages
enable seniors to tap their home equity and complement other modest
retirement resources in order to fund long-term care costs.

The use of reverse mortgages to fund long-term care costs can
significantly impact our nation’s ability to better balance public and
private funding for long-term care.

The purpose of this paper is to outline the rationale for introducing
long term care insurance system using reverse mortgages. Our policy
suggestions include options for tax benefits, regulatory changes, and
innovative insurance products that both policy makers and insurers
could consider to help seniors make reasonable retirement planning.

First, we suggest that the government expands tax benefits to the
users of reverse mortgages in order to fund long-term care costs.

Secondly, we propose the private-public partnership to complement
long-term care resources wherein the government provides subsidies
of low interest rates to impaired and older homeowners.

Thirdly, we suggest Long-Term Care-Reverse Mortgage combination

products similar to Lifetime mortgages popular in the U.K.
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9] 343062 AA|BFAL QT 9l 1919 AAZF A EH|= 3119 Q1o 2 =21] 1915 o

7 215 1] 1075F 919] 3l f3Eolch,



(HE 1-3) 2X=H| o4

(R = 9 A 9 AW W
= 2008 2009 2010 2011 2012
=Qllt 5,052 5,256 5,452 5,656 5,890
A3 10.3 10.7 11.0 11.4 11.8
=9l F X EH|(£ ) 12,5 14.1 15.9 17.1 18.3
AR &z H] o] Bl& 31.2 31.7 32.6 33.3 34.3
ol 190 AZEKEH] () | 2478 2,692 2911 3,033 3,114
=10 A EN] (1Y) | 819 909 984 1,035 1,068
%%%ng];%]m 3.0 3.0 3.0 2.9 2.9

%1 658 ol el o 3,

A 27 A ZE (hitp://www. kosis. kr).

60A] 0] Ll Z2] 2012 AZFEE 71QA) H]ZEL 15 7%= =2 oo} 1-919]

T-o] ZHA| o7 H] A& daddol Z

Aoz o =il

e

(B 1-4) =359 AHZES TIJXL
(9 A, %)
= 2007 2008 2009 2010 2011 2012
_ 6268 | 6570 | 6896 | 7159 | 7414 | 7812
=S 7Rt
13.1 13.6 14.2 14.6 15.0 15.7
3657 | 3,779 3,382 3976 | 4,015 4,141
60t
7.6 7.8 8.0 8.1 8.1 8.3
1,964 2,094 2,254 2,370 2,527 2,727
70
4.1 4.3 4.6 4.8 5.1 5.5
647 697 760 813 872 944
80Tl 14
1.4 1.4 1.6 1.7 1.8 1.9

A 27 FEA ZE (hitp://www. kosis. k).
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Lt. SElZH|F SEXME Sig

S-Euete] 2] & Agay e A5TH] 47% 5] B3] AGASHAE
o] OECD B+ 37| UEL Y= A2 YERyTE 20114 7|& $2luet 5
EXHMedian Earner)®] & AF45 tA|8(Gross Pension Replacement Rate)
OECD 347H=t H+t 60.8%E I Wi 46, 9%= =9 thu] F=7} Fekst Al o2
ZARLE, oldte] Fo AAZEL] 9= TF(52.6%), ZFA(49.1%), 7Lk
(48.5%), T =H(42.3%), SF-U(42%), F=+(37%), LE(36.3%) 52 =22 ALY

\‘>

(# I-5) H=SLSUHE
G )

=7t GPR(%) 34702 &2
e 95.7 2
SATES 90.3 3
272l 81.2 7
QAEd]o} 76.6 8
P71 75.8 9
Eat 5} 58.4 15
=290l 52.9 20
o= 52.6 21
Iz 49.1 23
7t 485 24
FAHE 47.8 26
Sy 46,9 27
HA| 5 46.3 28
)= 423 30
= 42.0 31
= 37.0 32
e 36.3 33
3470 Bt 60.8 _

2011 7).
A} OECD(http://www. oecd. org).

38} AFlo] FolSo] 7|t 45 ZFHAIRE B ARSI RS WA gst
31 glo] LW 2aa perl FAF BAR 22w ek, HDee] 2HY



SR K] £ SelUehe] SEZH] AR 18UPE o]k LESE o] £E0
2 A7) 913) Was o8 BEASHALT SHASHALY 43S oJuic)

(B T-6) OIH2[E] 2EX|4

= 20084 20104 20124
HRLSHAE 62% 62% 61%
SEAERA S 41% 42% 43%

L E|EH| 4} 21%P 20%P 18%P
_f_; 1) E_H-_]____q-]zﬂ 5] = cq]/kw\ﬂp:l—u] /__517\1 ] A

E‘:HX‘“%—QQ 5 AE/LEXHAE
3) %ﬂ%ﬂllﬂ.i}#l)—(z)
Api: el €A (2013),
u|=+ National Retirement Risk Index(©]|&} NRRD> = 1983 31%0f|A R|<&2 0
2 A=A S HolHA] 2010W 0= 53%E 7|E, n]|= 7}Le] Aul o]Ato] 2E|A|
SEjo]e] HBSES JSIoHA 23 ATl =B H o2 ZATE,

(a2 T-2) National Retirement Risk Index(NRRI)
(2 %)

50 A

30 A

10 A

1983 1986 1989 1992 19595 1998 2001 2004 2007 2010

Z}&: Center for Retirement Research at Boston College(2010. 3), “The NRRI and the House”, NRRI Fact
SheetNo.1, p. 2.

§) SESE ol $7oR A g5 Wad LHAS FRe AXE st
5) SEA LElold ATEES FAF 4 gl SRl Wk vl AP WF v 3



A0 AT 2014-1

(32! T-3) 60A| OJA OIF LEZH|ALH HIE

m 3 r|e e
oL og op

0N 4JI 2 X od

H B E B B B
go M o op re A

Z: 20124 7|12
A 7 FEAIZE (http://www. kosis. kr).

_|_4

Sa) et LElen] W3k A R SElu| o] Akl B E4540] 2ok
Ak ApAtel) A FERA FEAF L] BEE o} ) Fulwef n)d A
o] 28 Ao oAET Uk 20129 % 7|2 Seutet 604 o4 e 1%
8]t HES A EE 2o 16,6007 B AE(18.0%) ThEo2 KBk
ZHAH16.6%)S FQETL o - 25(10.6%), A AE2.7%) 50| =0 %ch.
ZEN 8 I 27} 20124 7] FEIE 22 Q AlE| RALE A8 ATE Al ey
wd20] W HGRAF FL 30) 30007 YO 7 o] 71-oH| 80% 1S K 3=
elo] XA 7|e} Z8 9] HEALo] 10,6%, B-gAFAk0] 8.9%, T18] 3L 7€} 0.2%

o= AHAIBRAL Qi

&)

-

-

(# 1-7) =E59 BRI 714
(91 9 2, %)

TE 2008 2010 2012
HGRPAE Fo 26 27 33
e 71.6 77.2 80.3
e 9] Hgat 17.1 13.1 10.6
ZE AL 10.6 9.0 8.9
71ek 0.7 0.7 0.2

A PR FEEAL, 20124 ST o dle) 24, p, 2.



Feipigol Zhaxtel et mey A
SRl gAY 2012 AT S QAE] AL Aujoof W2 e H S
o] HgH UL 1659 ¢, W ASTHS 1179 o2 AT b | 3
LB U] ARk 715 47.4% AL E 2 W AMPAS O R FYiskal 7]Er A
FAE2.3%), A 9 AR E8(16,500) 2% ARG ETE AdjH o8 "ol e
Qo] At A= A LR Bt Y| A YA FaAt A4
E(7.7%), A2 9 Z-§25(6.0%), FHAZ0.1%) 5-2] £o]t}
(@ 1-8) 50| HER ST W XEZY B X0
() gk )
e 2008 2010 2012
B =UFY 159 135 165
Hat &N 122 100 117
A SR gAY, 120124 % Felad 2o AlE) Ak, p, 21
(B 1-9) =UE0| R +UTY
(9 %)
= 2008 2010 2012
42 9 AAAE 51.5 46.5 47 4
AFAE 16.7 22.8 22.3
AR AS 9.6 6.0 7.7
da U G845 8.8 6.6 6.0
Zel 0.0 0.2 0.1
2 = A B 12,9 17.9 16.5
At SRl gAY, 120121 % Felad 2o AlE) Ak, p, 21,
(F I1-10) L@959| &HA XE7A
(9 %)
e 2008 2010 2012
AJe] 9l A 2A] 82.7 65.5 72.8
o] H| 8.9 11.6 11.6
&4 9 S84 HY 3.2 3.2 9.6
7HE ¥ 4.8 4.3 2.7
7)€} 0.4 8.2 3.3

A5 e g AL (20124

6) Fr=FEEE

S FHUAF Fady

HAT AR 24N, p. 23, AR

ZAH2008, 2010, 2012).



22 EERpOrE

BlE83APE 20124 7% FEAT oA RS A A,

‘?—_ i 10 -
B 17108 U % Belolh wjSApe] YRuE FRE Sh A0 pehtn

olg |7} W ashrta S HlRE 22062 A5}l Qlr},

(E I1-11) L A50| 2= Zodoin Zoe
(k) 7 9, %)

g 2008 2010 2012
Z | Wes | Jo | Wes | Fo | Ues

Hol . ujex}o] o7 H| 1,661 19.5 1,948 25.6 1,710 22.4
A AL H-g 2,559 | 30.0 | 6991 | 184 | 6499 | 20.6
e e 1014 | 119 | 5505 9.6 4,654 7.9

A SHAbE 85 0.1 2,238 1.7 | 4275 1.0

71e}k - 1.2 | 3504 | 27 | 4415 | 15
Fagle - 37.3 - 52.5 - 57.6

2) B34,
A QTR 1201205 Feeld S 24b, p, 23 A4,

Z(10%P) ALEAZ (%P) 02 LE QXS 3lshe 2oz Uepdt,

o
3
flo
N
>
i)
X
I
N
i)
N
ghis
o
2~
A4
=
o
fu
m {0
ofo
et
o,
o
i
B



(B 1-12) ASE9E 2EEXS

(FS]: %)
R A K Fus =g
— an T T
AaEAS 69 60
FUEEAS 58 47
TAEAE 52 42
AAZ 61 51
F LEEASE ot AEUAL0] SHF B 2EQHES 10% o4 SL33 A9o] 1S vlES

w3
P =

A& Center for Retirement Research at Boston College(2010. 3), “The NRRI and the House”, NRRI Fact
Sheet No.1, p. 2.

R

AlE AR AL Uk A& 50 v 4 FEdeY] 8= 9l

2010\ Medicaid AAFAIZO A 39 EfoflA 59 28 7S Y = s A
]_

olgtol = Zeix|Ro] Bg-L ARo| HA) AHAE Aol FHHS Ja

2 FAkskar Qe ul=tol A 20041 715 654 o|4) el A ] 9] 82067} S AR
o|al o] k=RINtHE2] ARt o]4e] Ut Hgiht 58 5 vlq-53t Aitol| &

A= Ao 7 ZAACH?

FEA RS 7] ARintE ek 4T Beaol T WRAL LT
o] Haapihel fsqtol Foldle A4 wizolth 859 B+ A7t A
& (Homeownership) H]50] 50% ©]/dZ HolA il Qle= A4S st o =4
Ais AF4oz g8 71UE9] SEERAES 7As] St A A=
=°] 2 BAES gtk SEuee] A7F Hi-a-2 20109 7]E 2= 54.2%
£ 7183l 9=70.7%), 35(69.5%), 7HHTH68.9%), 1]=(68.7%) T HT = W

Tt Seuer R F] AL AT sAl ARkl [FE] o] 9]

Holt}
= 02 S5 AL L] §53HE 1 k] A9 nheo] s o] et 3 4= 1k

7) Stucki(2005).
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(B I1-13) £2=9| X7} MIE(Homeownership rate) H|x

() %)

271 it RS

q= 70.7

I 69.5
Fuet 68.9

o= 68.7
ZgA 54.8

Eles 54,2

=Y 41.0

321 31H20104), B3(20034), &= (2007), 1|=H20074), YHA] 7= 20044 7],
A& OECD 9 = 7Fg A28,

L2E T A5 AA ] AE0]Z2] Yaari's theorem(1965)90] WEH 1) 4= o] f
a1, 2) A& 717E glen, 3) HaA A o & 3 (actuarially
w2 A5 Aolir] ©gol weh 282 Sislste f1d 9]
ARl SEAES e AMEE deoll FAR ) &HE 2Hek = okl o
A ek, 2By FUZ 02 Aaks AP R ass B gl FASHA|
9] Z=227| 7] (annuity puzzle) 2 231 Qt}h A

of A7) A2 FR AT B EHC] B efas Qgsto]| 7] ofetel| =

50
N,
=)
Mo
é

s rrTM
r{o
et
o2
flo
re

siE FA (1) oAuH A%, (2) &5 FEAT 7HY, ) D= IPEES 71, ()

8) Yaari, M. E.(1965).



GE T14)olA] Heleh vl 7h 3 2P okl 918 g e A

3]
j=

2 4 e 2l F-(isk pooling) AIE 7| 4= {17 wiizol] =8 d5o]

4

%

=

U 7R 7S S 2] Adnkle] B gl Ao
E )

tenure choice) ]| THE EEFAA 0] ZATITHs Hol 20 Filr, 53] el

die] B9 B ARt QR Aok AN o] %ol g AU, Z A%

Aol that A2 2] Fpulgo] moba] Zhgu] uheke: 9la) AakAHA ol Ak Ztok
4

_]
3 7l A2 A o] Arks ddakE 9,

(# T-14) ZHHH| OfAS et AH|XG MERO| ZF- TR H|W
T =2E =
oHH A% |- dF 154 Aok WA o -gaa £ A gl
= -3 RS SR AN £ 7R -J‘HEXWIEQH a3
Feldg U B A AR BAY oRtE AR A
OWEOP HAEEs FE 5 Qe @] AA
lump-sum of tax-free cash), F= AEH O | - thEg 2| Het QEd|o|do] W o A&A
H 3 (inflation protection)7} 2AFE FE3E A& | Ato] oAbt 7] ”\ﬂ T A=
S& A U -t e
- A} A7 -E, Al 7123 4 Felo] e vl

FEAA 512}7]of| “The non- negative equity | & 4= 9l
guarantee(NNEG)' 2 292} 25 ﬂﬂﬂ 19- kA (origination fee)

UE |-da3EY ane W Edantt g g |- s AngAse TR, A4 A8 4
ey | 2eE A 2 o1k 149 433 4A
SR 954 ko] & Tzl 37140l
AR S

RM-LTCL | - H@RO“’] HQl F R PO R A - MY o1 gjAaE giET|de] B

AYLE | olEoA $ejske QA A3t & AHEENE Aget 749 A3t a3t 7|EH
- 2R} Qo A Aehulg ZhA - AR A8 7&‘%1“4 A7} WAeHA] oF
-39 lifetime mortgageQ] L HIGALY] | oW S HY R AL Ao E =R

APRE
CEZ 9 Awuy A% LIOv} AYEs
soluele AEe] #4je] 53}
25 F SUALAAS 53 Fatel Az e
2 giste 1740 Baols 5

A} Murtaugh et al. (2001), p. 210.
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Lt ks FEHIE AMEn t= 7HEEE 4F AIEe| stAIE

FHAFGT} PR TEAE 0 B2 ARA A AR o] Hol|= dAdo]
HEAISEaL Qo Tt o] &4 v S At 3A Al 7HA, & (1) 58}
(Crowding effect), (2) 7} Y] =94 &}|o](Intra-Family Moral Hazard), (3) A%
7](Bequest Motivation) 2 Q °FaF 4= Qlt}

A, AT PRGN RYA o] WekshA] 23 U2 7hed] s
o

[-EJ
of
b
ool
~
o
ot
Jo
rO
o
N
I
rr
Ay

FHRYANN A2 Y AT A
Aol ZAs}] ] wztelA
FelgRtE Aol Fasls A4l Al At 2 4

L0 PIHBE) BoE G AFIHE FH wr) 0ol 24

o =3
SE A Bl AR 4 9tk
AR, 712 U =84 3o (Intra-Family Moral Hazard, IFMH) &= W G7HH RS A
Aol ShjEx) Faki Uel Fo| stz AAHL o A% y mUsAs
(EMEDRE AHALE ] Qo A] 7P m o] gl Hm o] 9ol Fut ghguz

BE S AHE A frabdSol dad Ae sl A3 el e 74

.

9) ABAGEZ T vl=o A 191740 A F7EAe] st 23 o F871el
=]

A e B2 gEEARE AMEEE o vl RAgoR AFdH F= 2R
o] dFo 2 HYgde AFE Jested et Al dAANSAEEAS e A
S ojxfe] HeARE F7h A2 Argolu A= digwe @A X A9E din

T 5 AT oS AU AR GEFS a5 Bop He elaas 2

=

A

T
10) S HBSAAAE A 19989 APAHAN light ofIE BHThE AT 4E
& B4, FHATH FA obtE HugES AFYoR AFAs 4B A
A

3w QAT YRN AT FATEFAL FHATH AR SHeA
Aol Aol AN FETANY, FAREY uGuPe] FE o Al

TFHEDRR T 0 HAst A @oloz AT A0 BAH,



%0,
o
d
=)
1
H
N
N
)
okt
I-‘I
ook

2
N
N
1A
;%

i 2 Aol Yl GOR QT FAEA
sAo] ML w27 7hel LhA §elo] Akl Bl ol2olct. olof whe}
wobe] mArg R A4S AHA e 2Py RER LTS

7t ol
49 2R 7HAS AR w A3 R S0 1R o]0l d 4 AUtk

f
ol
>
(A
o
i
o

(¢}
filo
e

HU

o]

ot Aled 7R o] net o] 2 7 ) mEFAE BA7E oh
e wolrhs ATAE Yok AEA £HA o2 wEw YR

19l A =gl I EAY fFadd HEAE WAE 1Y AAdA]
(natural hedge)”} BHAJSHHA] S A Bl (adverse selection)o] stEthH= Z-o| 9]

chl th4e] ARATEo] WL gtk %, e A% o) A Aol

11) Klimaviciute, J.(2013)= ZFHAH]A AFES 27|51 thE =52 S o ¥ =
da 59 7HES AUE
12) Bonsang(2008) AlAo|ut HEZRE &8 1P A R0 A5 A 72 diAIA

Hrbe Hebjetar 3743
13) Turra and Mitchell(2004), Ameriks et al.(2007), Warshawsky, Spillman and



(28 EICRIpOrE
S I EEE A7 AV B AFEEe] 7] el daa (RS
ol &9 (pooling)dd A7te]| Ao stk 3t o] TraE= Fa7| WHAYsh

S} Martaugh, Spillman and Warshawsky(2011)+= H|t] A% 2 0] Z(Asymmetric
information)2 ©]-83l] HEH (bundling) EI-E 4510 A3 7HY RS o]
TEA71717F 9 4199417] iz,

7HIshH & 2 A (Incentive Compatibility)-&
2 HARZIe] 95} FOR QI8 . AES AUSNAL W R A% KA} S

B
Hlly
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N
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ol
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e
k1
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%

Murtaugh(2002) 5 th4=2] A-tollA LTCIY] Haor A Y H()9 A7t
AMEle ghsla AR T AHEe] FEAIE] Bekd(complementariy)S ERICHL A
AT, LysiakQo07)= U1 AT FEAES) 44Tt AF Tae) ARAES B
AL T A Asska ok AR
Davidoff(2009)+= A1 7R F S 7142 As|A Qtfal B fair priced insurance
of 7hletaiat sz A8ARYAAl willingness to payE 5783l LTCIS} AF9] Zgto]
o)) golsleim Antura 714o] A Eolol SHEAE oleHom RA.
14) ©F, Davidoff(2009)2] A= BAE7} AAGEE FiL FHAFTS &3l 1HHAY v
& S8ot= HECM-IME RS Z2 0] A= EAtdolA A<j3t



A 20079 7€ FHAF AL EA] 0] 2] HIlEAE HH Af = WolA|
3RS TR teFaiA e AFGAIT et e S HES Kol
Iz Qo

(E 1-15) EA| 0| Z2}El ZEHHZ
= EA| HA| XY Al A7
HY = 604 o]AF
7 HY s G54 o)A *A}X%i;_g_() ﬂ:‘ ]LO o ‘09, 44
ﬁ‘—_,/g T T e l i]_‘— T T */\]';8_7]'0]:} ‘13 6‘%_]
504 o143
7}
o]
_lO:l,_ EHAO]— ZElHAF “ZEl” H 7= = ¢ e}
RS e e QI E A8 =7} 10. 74
_?‘F:ﬂ [} =] o) =] ¢ o
b 691 ¢ o]3} 991 ¢l o5 08. 109
S7Vs/ ‘08, 59/
AF7+3 ol e/ 08. 109/
Ae-uky 27 12, 74
AFAF .
Ho 39 ¢ 59 & 09. 39
s _ AFAFTEL] 50% ‘09. 49 (4149
= = AIEE=S) 30% AR 7H9)E 100% 12. 79(7]Eh
94’51% wEH|, TEA | Y, AR 9 AL

AE8E | AM], FEAn] ST | X ey ole] =Agh ‘08. 3¢¥

5|8 F7a=s

STAF HIERFR(2013, 7, 23).
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FEHAT SA FAl o= 5 BT 654 o4 7--oflnt 7F o] Zhe A &

ol GoA] ol ATyt RARCE. We PRl FeAT sk Aol

el 20139 6FFEHE ARIZFIAPF EQlE o] FA K 50M| o] - 7h
Urlgol 7hs sl e AFrE =S4 BAO A E & 7HAlolA 22l

2V, 2w, ATFU o] 2710l lUArEe] Mool Shee.
AFSHeE 7|E 39 oA 59 A7HX] Sjdiar &3t = 7| & AFA]Fot e
o] 3000l 4] Z| Lo 5006(AFR 7FL 1000)7H7] 3]-8-5] 2 9l

FHAE AR HY FEHIT THdees 2007d S15AESTEEY
6,02591 oA 2013 A7) @AY 2,567 (3% 12169 ) T2 AAFsEIT)
et Feidga} Aol s0% oAk Ax|ehs HECM(Home Equity
Conversion Mortgage)2] 7FJAF RS vjwshd A% A8 o] 6 whof 19t
48668-% 7123 vt Ao ARE = 78] 288 uksirhar 3F 4= 9ok

(B I-16) = 3250|
G4, 99
= 07 '08 ‘09 10 11 12 ['13.6"|
7l A4 515 695| 1,124| 2016 2936| 5013| 2567| 14,866
HEFFN| 6,025 8633| 17,474 | 30,361 | 41,000 69,006 | 31,216 (203,715
A SFEFE RS IA} HIERER (2013, 7. 23).

(B [-17) b= FEHST 0= HECM 7HUAt Hlw

() 2
HE Al = Zota _
oo an A
14 24 3= 43 5 6
=t 831 | 1,014 | 1338 | 2503 | 3979 | 5201 | 14,866
u]= HECM 157 389 1,019 1,964 3,365 4166 | 11,060

AhE: ST IA} REAR(2013, 7, 23).
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FelAFe] 7ildiAdo] 20079 79 EA] Bl FE B 654 oA dolgt A
=E Zlo] 20099 49 7F A o] 6ol = oFF 2R E 2013 6HFE AP
ZFAA7E A A EH A ARAAF LB 1= 504] o]Ato]H Al o] 7Hsdl A7) o
2 oAt 7HIAEES] 8 A UE RS H 70t 7} 49.6% % 7HY =9k
I 60T (35.2%), 80TH ©]A4H(15,2%) 0 & LR T,

op

(B 1-18) FEHHZ JHUXL

rol
Ol

() A, %)
T2 '07 '08 '09 10 11 12 ['13.6¥| 4
115 177 403 685 899 | 1944 | 1,011 | 5,234

60
A (22.3) | (25.5) | (35.9) | (33.9) | (30.6) | (38.8) | (39.4) | (35.2)
- 304 400 547 984 1550 | 2372 | 1211 | 7368
(59.2) | (57.5) | (48.6) | (48.9) | (52.8) | (47.3) | (47.2) | (49.0)
96 118 174 347 487 697 345 2,264
80ty o]

(18.5) | (17.0) | (15.5) | (17.2) | (16.6) | (13.9) | (13.4) | (15.2)
A | 7434 | 73.84] | 72.44) | 7274 | 73.04] | 7174 | 71.6A] | 72.3A]
) 3= uEe
2) Fo] A9 e Ay 7]=9l.
AL S5 AF B AR (2013, 7. 23).
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o

~1009F ¢

1

2 21%, 505 9 1]FHS 18.6% %131 3005t Y o] AL 2 1% S 2}A|E

(E 1-19) FEHAZ XIZR

4

TS

n|uko] H|S0] 42002 Auke] Z7F7F A 1005 Y o] AF~1501F ¢ w]qt
a9t

(2 A, %)

= ‘07 ‘08 ‘09 10 11 12 13. 68 | &4
ol &) 515 642 758 1,408 2,227 3,679 1,759 10,988
°e (100.0)| (92.4)| (67.4)| (69.9)| (75.8) ((73.49)| (68.5)| (73.9)
~ 0 5 23 17 28 43 13 129
5719
(0.0) 0.7) (2.1) 0.8) (1.0) 0.9) 0.5) 0.9)
. 0 48 343 591 681 962 349 2,974
0.0) 6.9 30.5)| (29.3)| (23.2) (19.2)| (@13.6)| (20.0)
e 0 0 0 0 0 329 446 775
HAesury
0.0) 0.0) 0.0) 0.0) (0.0) 6.6)| (17.4) (5.2)
FETE S,
AL S5 AF B AR (2013, 7. 23).
(B 1-20) €Xlg ¢=2d 72
(] A, %, 7+ )
= ‘07 ‘08 ‘09 10 11 12 |'13. 68| A
101 129 247 403 598 790 492 | 2,760
509t < w]qt
(19.6) | (18.5) | (22.0) | (20.0) | (20.3) | (15.8) | (19.2) | (18.6)
189 303 415 774 1,235 | 2,139 | 1,166 | 6,221
~100%F ¢ 0|9t
(30.7) | (43.6) | (36.8) | (38.4) | (42.0) | (42.7) | (45.4) | (41.8)
115 161 218 395 577 | 1,164 | 512 | 3,142
~150%t ¢ W]t
(22.3) | (23.2) | (19.4) | (19.0) | (19.7) | (23.2) | (19.9) | (21.D)
70 77 110 218 273 469 227 1,444
~200%F ¢ o]k
(13.6) | (11.1) | 9.8) | (10.8) | (9.3) | (9.4) | 8.8) | (9.7)
39 25 94 171 184 336 132 981
~3009F ¢ vyt
(7.6) | 3.6) | (84 | 85 | (6.3) | 6.7) | (5.1) | (6.6)
1 0 40 0o 11 8 18
3004t 21 o] A} 55 9 5 3 3
0.2) | (0,0) | B6) | 27) | 24 | 23) | 1.5 | 2.1)
Bt YAFH 101.9 93.6 107.0 | 107.3 | 100.4 | 103.0 | 103.0 | 102.6

BB EY,
.= (e}
A AT

A} HEALR (2013, 7, 23).



FE AT 71 B FE I e 242 201349 6 @A 29 8,100
85m’ O3}= UEREom 69 ¢ ofste] F - &F FHo] 93.9%E AATHAL Q=

Ao 7 ZALEAL Qith 2008¢ 10€HE 62
FFol AN o= BataL 60 ¢ 2t Fejo] el
= HS2 woll 238l = FA7F T &

T2 7kl e AR BAE:

(B T-21) FEYIAE 71024 3 Bda
(SE9: 7, o, 2Rk )
= ‘07 ‘08 ‘09 10 11 12 |'13.68| &4
75 33 109 208 295 280 166 1,216
19} uj}
(14.5) | (12.0) | 9.7) | (10.3) | (10.0) | (5.6) | (6.5) | (8.2)
153 199 325 619 | 953 | 1468 | 789 | 4,500
1 ~29 ot
(29.7) | (28.6) | (28.9) | (30.7) | (32.5) | (29.3) | (30.7) | (30.3)
126 195 239 462 720 1,321 681 3,744
291 ~3¢] v]gt
(24.5) | (28.1) | (21.2) | (22.9) | (24.5) | (26.4) | (26.5) | (25.2)
30140l ]t 71 101 190 283 446 856 446 | 2,393
(13.8) | (14.5) | (16.9) | 14.1) | (15.2) | (17.1) | (17.4) | (16.1)
401500 uat 49 04 94 171 227 461 231 | 1,297
9.5 | 9.2) | B4 | 85 | (7.7) | 9.2) | 9.0) | B.7)
41 46 06 111 128 281 127 | 800
59 ~69 oa}
(8.0) | (6.6) | 5.9) | 5.5 | 44 | 5.6) | (49 | (.4
601 27} 0 7 101 162 167 346 127 910
(0.0) | (1.0) | 9.0) | 8.0) | (5.7) | (6.9) | (4.9) | (6.1)
B 714 245 254 295 285 208 293 278 281

4%
AR SRy g’A} BEARE(2013. 7. 23).
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0

(B 1-22) FEiH

7

5

‘08

30

13 Jle) Fe
10

727
(36.1)

812

‘09
417

9
(37.1)

11
1,184
(40.3)

=
12

]‘7
(35.2)

1,131

"13.

765

2,037
(40.6)

(91 A, %)
2l

5,472
(36.8)
6,000
(40.4)
749
(5.0)

=
865
(33.7)
1,096

(42.7)
112

T

20

(44.5)

428

(38.5)

26

5
(4.4)
1,773

(40.3)

147

.

60m* ©]3}

(39.8)

226

270

(38.9) | (38.1)

52

99

(5.0)

3)
327

669
(12,7) | (11.9)

872

)

(4.9)

3

03

m 2~

85m7 0|5}

(43.9
3

0

44
(4.6)

245

(10.3)

(13.3)
167

(6.3)
140

(12.1)

171

277
(6.5)

85m* Z b~
102nt 0|3}

(

5.8)
38

51
(12.5)

(5.5)

133

(5.8)

(5.9)

(7.3)
87

(6.6)

102m 23~

13517 o5}

@.

4)
16

21
(7.7)

(3.0)

135m’ Z3}k

1%

0]
o.
_1

(3.1)
AP BIERFRE (2013, 7. 23).
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H)=9] FE AT A= 19898 FH7F 7Rt 54 159 5 7] X (Home Equity
Conversion Mortgage, HECM) Ar&0] EQIE|HA] &43}E7] AJZHIT) Fannie
Mae@} Financial Freedomo{| 4] 3| 53= Home Keeper, Financial Freedom Product
7} oy FHEAZN R (Department of Housing and Urban Development,
HUD)oI A #35He 2482 ol m7] 2| (HEM 7 2 A]4H0] 800 o] AF&: 3}x]3h31
St FAHZARI|A(HECM)E= A58% (Federal Housing Administration,
FHA)o| ZFIALe} th&a-57] 89| & 2|38 FAAAATE SHERSA=
2 gALrt ZAEZ2AR A HECM) ] HS Adlo|up Z2AE ZJAF HOx

o stof agk FEATY A9 DAL FHOR FUAF AGS oy

ojgto] 2A ZAslwA WA
(non-taxable income) S|RH-E A &3P, v|=to|A AFALRARZO](means-tested benefit)
£ AR o AT AaRB A TRl A2jAl17]7] ol e AES &

=
dare] ARl Alshe dde 22 2 ded vt jle Aer &

mlm
l~
30,
v

CFEdES SR e vl

ot

2
30
.41

1 .‘El‘]
M0 e gEuE AVIaE AT U UFAYEIE F
B
=

, EEE!
HZ B35 (Mortgage Insurance Premium, MIP)& Hb=r} RZ BEg = GRS
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& g7tele] 200 sfFele 271 B HA=e} i 1k 0.5%(dole)E Hole
=
o

2 B A U 1

HERE TAEe] ek

(B T-24) 0|2 FEAZ 208 & 2
5 e A 2EFA| Ex
- 624 o F ALESTS LR T
HUD(AE L} | - 87H4 shefio] sl FHA A7 23
HUD &1 - A AR gl

HECM

HECM?] RHZAL GIF(Growth Investment
Fund)2A4 HEFE $¢loz Zgtslo] Yzlo|
U oded W aEy ooz nad
2|

Haae71m0] ohd SaE A3kl B
AFRHE A o s)

&3He $172,632~312,895 (M 27)

Fannie Mae2}
Home Keeper Fdnrne Mde > O]

- 62A) o)A ZAA =S Ao 2§

SR ARS ThEZ=Elo] 314

- 2NZPAF 913 0] HECM#} WAL $150] 1l

r\l

P el s Abol o) BlS& Adsl 19964 7N

by 280 314/ HECM St H ) =
AT e 717128 E Bl dSAE Y
o] EH i=] 1:!

Eﬂéﬁ%ﬂl&oﬂ 3k &4l B 42 Fannie Mae
7} 85h= B ollA B3

2| A g A=

g &3HE $359,650

Financial

Freedom Financial Freedom

Product (W77
(Plan)

DO B FS Ao
© AfAPEe] R ol§
W] wEE 0] 45
A= el 2.

AL 7o)

i

a7 w7 ere) =

- EE

A ZFA52005), w722 S43HE $ist FARRE, 20059 71513 33PAF AR, p. 11 A

et



(A T-4) FEYIO| 12 YT FeUST S

(¢+2]: USD)

700

2 | 600 -
s}

< 500
s

o 400
7]

300 +
x|

ICH’ 200 +

E 100
o]}
ol

O -

50000 100000 150000
Z=2 0] 744

A& Stucki, B, R(2005).

Rodda et al,(2003)= Ze]o] 22 71 K3 719 Balga ARRS o] w7z &
dzof gt AlF3ldS 25 oF ¥ 235 A3 A2 TE AAISH v Q)
t} o] RIAE ZA B2 7R (HECM)E A A5 1830] 3 elzlold| H3)
LTCI 7FIAFSL HE Z7HA1%2] 50~60t)7}F 719)S AATt= EAo] 9lo]
LTCI 22 0] 2 HZ 17X (HECM)E= 488 =317 ars & 4=
E A7 oA Ffjslal = eSS SAS O &2 W AS A|qsE vt Qi)

2) g=2

Ao A URHE ZEXES FZslels thofst el HEAFE Eequity
release product)©| = =30 THYAH vl ko w SEr|o] SFANE A
ZERTE Aol AA|SHe HlEL obdls] A otk 2013 7|2 o] 3

B B8 AP 49 7,3007 R e AdTiH] 129 ol AAHAIE K

£
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oJHA HABASo] T A2 FastaL Slrh
F= A E 2] A] g5k 7 A SLA(Cambridge Centre for Housing & Planning
Research, CCHPR) A} A3p5of wp=rd =] FEXE2-8 52 20128

71% AA FEEEYE

9
&

ok

F o

ARl “LV=(Liverpool Victoria)" 9] ZAFA1}o]| w2

2B REY ARG HFF] U FEA R BEYES
sk

s

A 4] 2,206, Bl

Z10H O
a i

2 0.6%2 A5k

Aol AL o] 8] =& Ao R A 2012 G HH I

W17 SR T 28]
/\]-.9_61- _40]:0] o]l;]_J_

(HE 1-25) @=29| equity release market &i&t
(o) Wik 2R =, o)
= FEHR|S B AR Mg
2010 410.1 -
2011 306.5 -10.63
2012 423.9 15.66
2013 473.0 11.58
Z: Tijd ARl| S0t 711w Aok,
A}&: Equity Release Council(ERC, http://www. equityreleasecouncil,com).
(B I-26) H=9| lifetime mortgage $i&t
() A4
T2 2008 2009 2010 2011 2012
FHAF 22934 19,542 18,183 19,038 18,465
dF 7] %] 1,215,102 910,858 850,564 883,871 823,296
SHA 1,238,036 930,400 868,747 902,909 841,761

A7 G 289 Y9173 (financial conduct authority, http://www. fca, org, uk).

15) Burgess, G.(2013), p. 10.



(& 1-27) @=o| Fefola 2oisist Ul =4

(=P WS = x|
e 2= - <
- FHS HHE 3 EF0 R dAY deS 6l
e A& 9
By - AFEA] FEE v zbef i e A
THHEYE - 2F5HE FAISHE WA FE 0z o] e
(Life Time HY3AL o Y R] R AR&a) fAk
Mortgage) - rgo] oA as dejgo] Eolvr| witol S
- =g A7)l 2
- F5AE A7 ol f-Eldh
- E&7138=2 AEA
- YRAE = 8 izt 34 0 2 Sl 2o
- 8w ZHA] &7 A BN A S
-gET1He
S A g - W71 e wi ol &3] A EFAF v
(Home B A} FOo8 2
Reversion) - AEEA} o 27 g o]7] wfiZof =rgo] Lo
A5 AR A F-29t
- =g A7)l e g
- 54 7HE sk of| Rl

AR 1) A, TR E 2ot
st
2) 7R} ¢, TAAES QARG S AR o), 2007 TR AN AY BARAR A
ARA pp. 32~51, AP

do

3 AL, 20059 71518 FHUAL BAREH pp. 917, A

N
o
it
0

o]

°
)
Y

I~

16) 554 ol 7k 7Hsh
17) 65A] o4 7kdo] 7hsdt A&EFM0]| lifetime mortgageE Tt Tha .
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Ao A= 9] BEJ|AE 0] “Home equity release club’18)0] 7}43} HAY
FA TR o) Z(Lifetime mortgage)S Al&5kal Uth Zoj7|#o 2= o] &
Z o] R 3IALR] Aviva, Bridgewater, Hodge Lifetime, Just Retirement, More 2 Life,

New Life, Partnership, Retirement Plus and Stonehaven 5] 31t}

10814 H £QE FEAT ZHIWL BA A2 A2k 2ol AR &

APEA AH| 2 Sl BaT H18-E whIsH) ke w35 oo Fele

Qe AL ALg3HA] ki AEhe F410) WTkE§71He) (G Ao w 5
of TES AASHE TP E A E EAIRIE AlEIoF BA B} BizkEE]
Bt AFto] WA B AT S ATIR BET ol4f Aele

HalAle BABAE ol e el

20034 o]Fofli= HR7F MY E FHATR7 LA LT deAm) oz Het
e s 0] =AU AV ISR AT dEAles 7dite] AeE=
FEY AR Ali-d Lol 654 ool Aas APAE 2= gt 7l
Zboll ot Feide SO 7P tF 4 AF2 A2 Feite 9H=

rot
N
F;
m 1
op
ottt
W

)11
o
(s
i
sl

18) Equity Release Council (ERC)t FEREEG ARE FIAEY AjAd, HIARES
AEAR FAE YR FEAEEE E I APFEAS} s 58 S
oz g
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2 oo g

A7 A
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A 1) AR, TAm 7|22 SA31E gt A, 20059 47)=38] g7t ARAER pp. 9~17, A
st
2) Aokt o], "TAAES AAEE wEAEH AL 991, 2007 SRR AARS] AFY HAER] R A
AH A pp. 32~51, AT

4) TRAA
mepat st 43 AWET DA o0 ool AHRAMu|AS
W ALS A B0 ) vloll(Viagen2hs FHAR AR AHE U
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=

)

Sheh. HlobAl i Alo] obl w2t hAle] FEjolFo R HRe] MFolLt
N9l glo] HEA7E A7hee] 2f- e Wzl i4xoh sl chEe) AR (A
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o— = —o o
3 e A 2EFA| =38
e % 7ol a2l A A e
Aol A1
Sale Zg7)3 - S871E2 S A HE X]
Lease-Back - = S uEA= ) PN .*]:L chab QA2
10~15\d AA(EF427Ih LA %"ﬂoﬂ%"ﬂ
1l
A 1) AR, TR mr) A2 SASEE S1et AR, 20054 7158 S AR pp. 9~17, A
alat

2) 7ot o], TAAES XS T AERZIOL Ay, 2007 SHFRE AR AT HAEA] R A
HE A pp, 32~ 51, A 2]gt.

7h50) A7 7P AN A AT WAL 2 AR, ZAPAL 7h s

=

5 ojmu)e] Z7lo} wrle)R] 277} AAlGz] Heo 22 A} &
AN 5 QoS 7rokat w) Al B Weho) Y] ackwd A ulelo] Al A4

o

2}+o] 7] 2 9F19Q14 A} H|F-2 OECD F+8=-5of H|3f] E2 ==

19) BAE ARAASHAANA FHejgt Folg 7wtoz Ar|acf A& HAodw =W
2 nrgEste] AU ARl AR, A7), 29071 B0l FE ARSI Alw
she Hrolgel #Ho] Q= Au|AE S A7 8|l AlFshe dstela
4 2R oA AFEe BHE U AJMIPEAE G AE T
A718%F A& AHEH EHL 75 Agte] e ARFENA FAANY &4 E e
FABTANN FA ABAE AYeH= A, °‘*“§ﬂ°ﬂAH T2 FEEFRY], AAE
u], ZFHe], 7]E 1‘°P°‘) ol 9l Abre] Apg|EEat e 7 7HY Aulx, 71
g AR ol Em oo} High ARIAH AT 3. (0]5 8 - A, 2%
(2012), "ARHEFA= A7 QSN T B w AT, AFEFHAATY, p. 270)



O =2 tfFRte] gt} AlH| 2 o] shfj7) P a8t} 20 92yl OECD A
=7} & ZEELT} ZUCE AQJStaL 654 o4 AT S A7 8.9 o]8Ake] 1
o] 7P 2 =7k= 4 A ik 201089 OECD TAIE 7|&o 2 AwEy £
2uhete] 654 o] AL T FA A7) QYA H 2 o] 8E-2 2.0% = TF(7.3%),
I TE(6.5%), T2 (4.3%), SU(3.8%), DE(2.9%)0]] ZA 5 v] 2] 1L QJct.

-

(& 1-30) £22 65K 014 TRt 5 BN 7ILUYMHIA 0ISE 3

(91 96)
2 2008 2009 2010
3 7.0 7.0 7.3
Eli=ka= 6.6 6.6 6.5
A 6.4 6.1 6.0
29l 5.9 5.7 5.3
=290l 5.5 5.6 5.5
k=4 5.2 5.1 5.0
A= 4.7 4.8 4.9
dlap= 4.8 4.6 4.5
Zaks 4.1 4.2 4.3
=4 3.7 3.8 3.8
7t 3.5 3.4 -
U 2.9 2.9 2.9
S )| - 1.3 1.5
Gl 1.1 1.1 2.0

T 654 o) LA} T 7] %A H] 2 o] 82} HIE,
Z}&: OECD(http://www.oecd. org).

S}l itk OECD Z7Fe] Hi A7kt A 8|8 67.4%2} 32. 6=

b7} Lebteh, A7bA I oGl o] e o] s Fa ARTEo] A7bAH|A

20) T, 35F EA SeLere] molg AckAuI o] g4 HlEL ORCD B 2%
Q0108 71%) ol Ao FAEM 35 WY 7Izo] AstE mnE e o
w7 AP ol HlE e A&HoR FA Ao .
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ok A7) 0.0 Aul 0] BAEkE Ao X

11

s

SHaL Q7] miEdd AL

0O

2008 7] GDP thH| & LTCI A& H|=2 2-2|Ue}7} 0.3% = OECD =7} H+
15%S 3A| 253 ik $eutete] o8 L v mET} FoA = Y=
(3.5%), PE(1.6%), =L (1.3%) 5ol A 5 v)A]|= 3t 7153}kl it

bN|

(B 1-31) 2= LTCl XI&

ror
ok

0
m

o

() %)
27t ZX LTCI XIE | A= LTCI XIS | = LTC XI& als
A9 3.6 - 3.6 2008
ElEke= 3.5 - 3.5 2008
ogte 1.8 0.4 2.2 2008
29 o] 2 0.2 2.2 2008
ECIES 0.8 1.3 2.1 2007
w7)o 1.7 0.2 2.0 2008
dul= 1.8 0.2 2.0 2007
A 1.7 - 1.7 2008
U= 1.4 0.2 1.6 2008
Rt 1,2 0.3 1.5 2008
FAARE 1.3 0.1 1.4 2008
RAETO} 1.1 0.2 1.3 2008
=4 0.9 0.4 1.3 2008
= 0.8 0.2 1.0 2005
u|= 0.6 0.4 1.0 2008
272l 0.6 0.2 0.8 2008
== 0.4 - 0.4 2008
37t 0.3 - 0.3 2008
gkt 0.2 0.1 0.3 2008
za2EZ - - 0.1 2006
OECD H 1.2 0.3 1.5 2008

0 ZERZE Ut ula, @AERof A, Mo, dintE, A9 =2 9o= nursing LTCI only,
A}&: 2010 OECD Health Data,
1919 S0k 7hed] 34 1elgr] ackude] AFshe Saelule] nEe
Akt 27 w7l ool FolulFS AmnE 20124 129 WA s6%

o
7HQ1e] Frgsordt vl 5o HlEo] 14%°] SHFshe 2 o= AR it



(H 1-32) 7| 2| I S0t
(29} &, 0

20119 19 947,067 826,715 87.29
20114 29 919,263 802,571 87.31
20114 39 1,007,819 879,551 87.27
201149 499 949 361 827,870 87.20
20114 59 934,350 814,323 87.21
20119 6Y 968,006 844,126 87.20
20119 7¢ 959,725 836,669 87.18
20114 8¢ 968,232 843 497 87.12
20114 9% 923,684 804,511 87.10
20114 109 900,852 784,862 87.12
20119 119 927,862 807,725 87.05
20114 1294 932,767 811,802 87.03
201243 19 930,715 810,227 87.05
2012 2¢¥ 950,699 827,348 87.03
20124 39 925,524 805,602 87.04
20124 499 961,488 836,332 86.98
20124 59 949 438 826,231 87.02
20124 69 984,445 855,903 86.94
20129 7¢ 968,415 841,890 86.93
2012 8Y 974,129 846,627 86.91
20124 9 968,663 841,368 86.86
20124 10 942 854 819,365 86.90
20124 119 966,412 839,638 86.88
20124 1294 961,045 835,051 86.89

B 950,951 827,929 87.06

A 27 A ZE (hitp://www. kosis. kr).
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(B 1-33) =E7|QYEE S5y 0|

g2 |FENERL | 188 | 283 o5 | oa 2 | NsE | EE2HE
20134 79 | 670414 | 37,190 | 71,105 | 253,270 | 152,521 | 353.93 | 22.75
20139¥ 69 | 663,376 | 36,936 | 70,775 | 248,016 | 154,683 | 53.62 | 23.32
2013 39 | 651,550 | 37,072 | 70,166 | 239,482 | 151,232 | 53.21 | 23.21
2013 19 | 645,470 | 37,515 | 69,941 | 232,994 | 149,999 | 52.74 | 23.24
2012\ 129 | 643,409 | 38,262 | 70,619 | 232,907 | 153,657 | 53.12 | 23.88
20129 99 | 638,024 | 38687 | 70,886 | 226,162 | 155,007 | 52.62 | 24.29
20129 69 | 627,800 | 38,605 | 71,113 | 218,048 | 155,976 | 52.21 | 24.84
2012 39 | 623309 | 39,890 | 71,669 | 213,985 | 154,742 | 52.23 | 24.83
20128 19 | 619,765 | 40,828 | 71,901 | 210,449 | 153,521 | 52.15 | 24.77
20119 129 | 617,081 | 41,326 | 72,640 | 210,446 | 154,034 | 52.57 | 24.96
2011 99 | 613,958 | 42,310 | 73,291 | 208,560 | 150,687 | 52.80 | 24.54
20119 69 | 653,657 | 42,611 | 73,265 | 204,385 | 164,351 | 49.00 | 25.14
20118 39 | 638412 | 43919 | 73,325 | 199,970 | 155,992 | 49.69 | 24.43
20119 19 | 631,856 | 44,529 | 73,272 | 197,519 | 152,837 | 49.90 | 24.19

A =017 R 9FE & (hitp://www. longtermcare. or kr).

20084 7] O] Q7] SR AE ] AL 1Y I HBAA]
F4E ool ¥19 7R SYRFR Fush WA HBAFOIA HAsH=
Hl-2 ujulgk 3oleh, FAC %R Fr2012 BA) AYRE A 7171
SRR FHE 12640 02 AA S YR FROIA HHISH= H1ZL 0,19 U]
9lof Baket AoITH(E T-34) F2),

Aol Wl Sof Fe|e] IR EA] T A o] ulF oA/t of
W go] AR HEAGNA AAsk HFS AgHEolc AR RFA
of} 4 TSR 7P R g ARFAS Y2011 7]50. o 1487 A0 2]
A HABAL] FARY BRAF A5 tu] 13% SFoln] Z78-S YA Bk

Aol slct. Wb EsiEAARe] G- (PR o) BpAlefia= FY2012 715 78



RF oo A A7 |Es Y HfA o 204 tiv] 1.8% o] 13|
ql

199 HEAES 7] AR AA O] B 10042 52

SHZHA] gishs A o= WesotA SAA Sl YA AL IAIRE Rl gt
A

MR AR AR FE Ak 20081 A0 Q1] Aok A Al
O CAFEI 2 FHRF] LTCl GRS F7b3) Asks Feje] Aol T

=2 ok A AR = 2878418 (Non-Guaranteed) ¥} 88343 (Guaranteed)
A

(B 1-34) 2L HHLHHAL LTCI S

Ol

(9] d

bl CEESSH seesz" NEEGE AlRfIALH
FY2003 24,497,214 63,036,635 15,764,589 22,774,832
FY2004 54,741,514 114,166,403 22,021,134 37,403,755
FY2005 67,032,151 133,465,609 32,677,334 33,756,124
FY2006 74,316,561 161,514,263 38,090,198 49,107,504
FY2007 88,547,875 192,597,057 49,594,128 54,455,054
FY2008 75,173,742 170,607,993 66,665,341 28,768,910
FY2009 68,653,796 150,721,275 64,090,968 17,976,511
FY2010 59,457,575 138,920,840 03,897 453 15,565,812
FY2011 52,042,544 128,730,505 63,933,590 12,754,371
FY2012 33,627,077 126,400,754 06,359,833 26,413,844

D) PURAR 712 Sl AR LTCL A9 ]50]n] SeFg e o] LTCI= A%
A HE/NY, TR AL, AR BRI BAIRan) AgREh

21) 28 - An|3k2013. 10. 7), WG EFS] AR, HFPATLY FLHolr, pp. 45,
22) AAG2013. 6. 10), =R QFEF Y] B ghfol WG ad= Y] AR,
BYE ALY F7tol4F, p. 6,

oot
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Ct SHRAR|

(E 1-35) WI2Y siy=rlet fay =X

AT
m

SHE=7t 2
-tax based: @luf=, A¢) |- fFHEO] ol L7} FAAYOZ ulHE LTC
g ~A7EHS oﬂEl-]O HES 25 Q) T2 2} A Ho

= c= 1T
MR (tax-based) 1 ARS)(3-2) E&(insurance
- insurance model model system)®JA] B 3ESH
systems: &Y, A& U |- A ESgErE oo 298 £ FHY

e, 9 3 RANE Y

universal

A0 universality S 2 ATF means-tested
-3%F ZEA 9 A~ETol | and/or income-related LTC S/l
Aot HEO| LTC H|-8-2 A7) B

mixed or
progressive

- qH|AE BET QA5 o] B35 ALSA

OEx}ol| A FA A Y(F]| AFHe] AHTEA)
safety net |- =+, 0|=+ - 4% HH 2 E A4 Z&A oY B
Solv F5EA] g2 e = Qs g F
Q1 LTCH|-&-R|&of| thafiA= kst

Z}&: Australian Government Productivity commission(2011, June), “Appendix D: Caring for Older
Australians”, p. 4.

U=k ZRpAe LICL B o] AA 17} 202 AlS(liberal option)?1H]| 1
3 7HEEe} FAL2 ARV LTCL B2 A<F Ao £& 7hol=2iele Ale

= HAl(guided option) & 2 -4 |11 Qi)

ol
-

1] A H A (reimbursement model)©] W3} njZol A= AP Ao 2 1=

ol

4
A SA7E AT AR 0] YA S W Hofahis Hmgo]

1Y 719E e vlFelHE PYRE ast e Holth, i vlat v

=4

N =

o



Alo] =(medicaid)2)of| A HRke: IPYEY 2 A52] B9 A 9 A58 78S
F3 c|Ao| = APAIEkS: & T (medicaid estate recovery)S: Eaf I}

o= Aysl] dizoll PR 7S o A ko] EAssh v
A At Aapoo] wkzw Pt TP Hl= $200~56,000, Hat Y717 4.3,
HEG Hat 7P A2 66411 Ao 2ARE]AL Qlrt

1o FI(‘

oL

(O 1-5) UG ZHEEF JIUXt g

8000 1
7000
6000
5000
4000
3000
2000
1000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2008

ROl (de) WEE ()

A}&: Patrick M. Liedtke and Kai-Uwe Schanz(2012, July), “Addressing the Challenge of Global
Aging-Funding Issues and Insurance Solutions”, The Generva Reports Risk and Inusrance Research,
p. 89.

olre F7PH B Aol BPSHIL vt aps 5 Aol A 2P
PRIAE 47h A 46 0.8 A5 Al Bola Qlek, mlSta sapis A 604 o4

23) u|=o] AZFRE AJAE medicaid, medicare, 18] QIGAZLEY Ao Z s 5
QLS. medicaids FAROY HAEZE POT S APHFOR A9 4
E7 2HARS 9HGE] gARE AStel= A& El(means-tested  arrangements  for
personal care) Q8 7|22 H]ZEE zpito] EAL 200097 m|gl HEFA A5
300098 PRE 7|20 3 medicarers AUAE ALoA =3t X“’H"lc’ o
O A= AZFEHY. (R B AP AEAAL} dufo] glo] g
o2 £9HT 98,

24) National Alliance for Caregiving(2004), MetLIfe Mature Market Institute(2003).
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1539 ZH7E 10%2}F 25%7F W LTC Hyof 7Hdsl = ALeR RARE AL )
t}.29 w]=o] TP EH 7491} 2= 20001 4009+ B G23ofl Al 20074 7005t HE
ETFsEal 20099 7|5 73251 8,000%g o] o] 231 Q). ZEA0] 7 H S IR} 4=
+ 20009 1005+ g ==of| A 2009 F A 2035 3,000%5 ] o] 231 Q)
£ 9] “Pflege-Bahr’(a simple private cash-benefit supplementary 7HH 3 $)+=
e vl dego] R PR o R ARAAG A REae] Ao s

A

S Ut ERIFEHES wig B R R 254 7HYA] Wi 1152, 354]0ll=
1872, 4S5A0ll= 29725 FEstl Fi= BHE7F 1072 ool e 54
2o A g AU 320072 o] Al 8PS 88 Feole gt
HEHNA miE 1550725 AFdth Sdolis ARIEE Y Heqds she

¢

rr

private supplementary(top-ups) ZFHRE S 2935} l=d| 20064 7] 2F 100
Tk rgo] 7FU%E Ao 2 AR 20 YE =l A= ojef fARE A== S HE
BhT gl Zl0.2 L2

O] - A7hA Lo Hisf ArRlE g o] AW stA] Fehe FEell tsiA=
3HE-0] FEA]EA| = (Co-payment system) 2 -FE| 71 Qlrh A& F Ao w}
Au] 2 P QAR A ALSE A of| A AlEEl= ARkl Zh2F 903 33
2 7 A%} 1ARbe] o2 A0 Lehith o] T a gk Al ATk
A A5 A1) RO ofo] et

2ol AE 7HE W A BAZ} uSRn 2] o] U9l o] shta
o] F3o] A AL ok AN (fixed indemnity model) 7HHHE o] dF
2ol Al TR ] Zhelo] Zgu] A& AR FGshA Foki

Tk
w2 SEe 7ho] Biekslof gtk olof whet Thmgk 7hEH] Ao faHel

e

A 5 V=)

o M lo 2

b ok
ok

e
li;l

25) Liedtke, P.M, and Schanz, K.(2012), “The Generva Reports Risk and Insurance
Research”, p. 89.

26) Liedtke, P.M, and Schanz, K.(2012), “The Generva Reports Risk and Insurance
Research", p. 90.

27) Spoor L.(2013, April), “Towards Mult-Pillar Financing of Dutch Long-term Care for
the Elderly?”, Geneva association, p. 5.
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e LENRISE R 55
(HE T-2) £ HLEO| J|&EH
FQ Ha HES o Eydedy Z|chgt zAazgt | EE=Ext
ZeloZLo| R 0]3k
o ”(Jd)] 819 878 0.52 1.00 1.00 0.00 0.50
YA(d) 1200 0.49 0.00 1.00 0.00 0.50
71&(d) 1200 0.81 1.00 1.00 0.00 0.40
o] 1200 45.42 46.00 82.00 20.00 13.21
T3 AE7|A)*
T (‘;)]W] 1200 58.48 60.00 150,00 5.00 22,08
0
A Q) | 1200 244 45 200.00 5000.00 0.00 313.79
7 Ut _
2011 91) 1200 3415.37 | 3333.33 | 19166.67 83.33 1752.72
AF4=018K(d) 1200 0.05 0.00 1.00 0.00 0.23
=7A(d) 1200 0.11 0.00 1.00 0.00 0.31
A4 o] A1A -

A9 1200 0.05 0.00 1.00 0.00 0.21
THES(H Q) 331 37649.24 | 29000.00 | 500,000 | 1000.00 | 45806.15
ZoHe(d) 1200 0.15 0.00 1.00 0.00 0.36

Zo0 R TAE T2 = FRaSe] B oy

Lt 2t

1) 28Y "Xt

Q50 eFEuARE BAE] glete] T 2ulAAE 7hrE 99 &
5 71% wHAE A ek A& 9] Aol 2 Helgic},

7S €T A5 7S 2 as 7R A o] AT )E AL
T AR 2420 AAE APL sls 18 miEndAt o 2 Al
2 et 5 2] A A4S ZIdske 2ge] 23X g 1Eel vl
4 P =F LS 20| AR e2nk 230090] T oAk Aos ZAT o]zt
& ol BAHOR Folgt Ao AT ol A4l FAH A 8L 7Y
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She 18] A9 AR O R TR g e vl AR mFuIE 5

Pl ApAdo] WolA g a1 A} B Molx Ao daH

=L BE4 | BE | ERER | @&
A 0] AAA 2] DL 7| hFHA) 1,145 175.78 3.63 -
ApA o] A A A Qg 7|e FFHB) 55 113.55 9.68 -
AB - 62.23 16.69 3.72

(B M-4) AtAlo| FMA XIE 7|cHoll e & XM=t #)o| Tkt

ag BE4 | m3 | BRER | @
Ao AAH AP AGRHA) | 1145 | 2507 | 094 :
Aol ZAH APE 71 AHB) |55 9.45 1.47 i
A-B - 15.71 4.31 3.65

Hir
rlo
pau)
o
u
i
o
L
iy}
Y
Y
a1
1o
o,
;Y
2
N
[
9
=
ot
N
=
N
pass
rir
iz
Hd
1o
o,

= oS Hr HZEHEXt tat
FHAF 7Hd 3] e LEA) 421 29.62 1.98 -
Ze}ol 2 719] 9] 3Fo] ¢l T1E2(B) 457 24.12 1.28
A-B - 5.50 2.33 2.36




AZHAS 913 o] Zepyl BB AgFtel 42 FHUSE T ()
17} 9 2)7} e A 2R 33k md oo tat 7helolake) A4
2912 BAshTh, BY 13t BY 2k FEU] FEF slglejgel B8
Bt Zho] nfe A1) A A9, TR AR, R0 WY WESS A
stk o, w19 e 20] Ao H e kgl R0t WA BENUSE e
ZH A, 2 wFAE )AL} A% Ho] 2 Kt ol wFAE 7|KhA

02} 22500 22 Lol M =1ke] 2folqto] ER)ght,

Bel 33} Wl 4= FEdg A IR 7] OREE TR ANgSto]
AR 2918 BAEGIT) By 33} el 4o A% eI A} YT H S
= AL & e s 7| x| 9F A5l o] Aol HFLf of
5 712 0) 9} B RA500 02 o] BYL=pe] Afo|gto] ZA g T (&
6y 9] dl 104 T2 nE Wyt Y
Hr}p Aol 7FIE ofafo] 28.5% EQIE 52 A 08 UEhylth & FaK
o] = Abdol 1A o2 Ao Bls| FEidgol 7k 2Jke] 15.6% ZAE
w2 710 2 Yl o] Auks AFAE] A9 7diege] 44 71
ol Fob 7ol thigh Gt 2 52 AR 7S AA = A= A
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37}

]_

fr

Aoz ettt 3, 38 WEo] 9l A=
< Z00| H]3| 15.7% EAE H = Fe AT 71elo]gfo]

7ol et €257} A g WE 4 gk 7]

(E M-6) FEHHZ 7iAC|ak0| &5t o8t m=Hl =
_ model 1 model 2
B ZFEHAZ 0|&2lSkdy/dx) ZFEHAZ 0|22SHdy/dx)
g -0.0758 -0.0868
(-1.11) (-1.24)
e 0.285* 0.280%
(2.10) (2.06)
-0.00141 -0.00125
o]
(-0.34) (-0.29)
A& -0.000119 -0.000201*
G (-1.17) (-1.75)
o 0.0000272 -0.0000214
% 51 Lo ) .
AR YR (0.02) (-0.18)
) 0.262 0.263
(1.60) (1.6)
0.206 0.219*
A1) AAA A 7 " :
Pl BA A 7 (1.59) (1.81)
=524 Az} 0.0000612** ]
R (1.98)
22 -0.00000163* -0.00000182*
(A (-1.76) (-1.85)
-0.156* -0.157*
e (-1.89) (-1,90)
L3 AE 7|HA 0.000671
(%) (0.39)
hoAsrs i 0.00138
(%) (0.78)
7 A Fd 0.00000421**
) i (2.15)
A9 o] W = A=
N 238 238
Pseudo 0.083 0.088

Z* pl0.1, ** p(0.05, ** p0.01



(G MW7) 9] el 39] ol = the Mego] BF gatAetal 7Hgshd 71&
ATt oJgFe] 38.5% ZIIE Folu}

L
N
=)
fo
Y
HL
o
i)
re
oy
re
N
)
ol
o
U i
2
N

ndl 120} A5 =

JOJFFL- 0.02% LI E 7hasH=

L Hmyl g8z 23k fumch i e s1glojato] 24.1% E9E 2o Aow
r 2y

A &, o2 d7-ATE AP EA A A Fu sk it

rr
r
=y
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s
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AE F27F AR R "Rt =87 sold 5= e Aolgke 7]
7S AAEHe Aoz A ET) odte] tiEFo] o]
ofgo] ofF= m|efsiA| Rt fhash= Ao 2 AR

B gofl A= Aol A o =4
ol 12% ERIE A §2 A 02 Yeith, 7] EA7E u| EARE T IR R o) 7}
U ofFFo] 39.1%EE e 7 et T A50] 1,0009 S7Fstd 1
Helol 7Fd e 2% 0.026%3E I E Frash= 2 0= FA5| vl ofshA|e A5, &
Ap7E B (self-insurance) ¥ ZHE HLE] Atojof] A A7} EAfSH= AL LR
o PR et 7 mhA S 918l AR o] AAIA A s 7Hshes e 1F
A ok Ao Rt 7 R F 719] oJ7Fo] 25 60 E HE =S Ao 7 UEhyith

Apalo] A 2Pt 7Hd R 71 o8k (likelihood) AFo]2] oF(+) 2] A=

=FA50 7| Aot HE VMR Aol Thsditt A4 2] FAA AldE e
a5 WA gt ko 2 Vg 4 Gl HRO) A6 v e ollibAleF 23
o] Attal 7ot kS as A o] A4 2] A A dRhE solu] wiZel] 2t

HY 7ol AR A o] sofut T E ol 71l e frelo] S Al =t

A Jk(likelihood) Ate]e] &F(+)2] A7} A™ 7Hssitt. 7]& 3o wh2H 7h
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H3ol| 7FI8HA] kS 7ol ApAlEo] Hro) st gt 7hgH] A& & 18| A
& Aol Zol& 7Fs/do] 2 UhE AAH o7 Al Fo] I ARIAE A
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£ el wet A4 S| AR PP AR AlE 7902 SobAA| . o] ut

o 2m0) IR 7HAo] AAEE] AU AT RS Holmelt 7]
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= al 7

407} Zofo] A% (YR AL ZAHHs AT AT AN vt
olt. TEjut Ravh ol 7k ) mUAE £AE SeskA gt F 42,
2 ApA9] AR A0 7hE 4 Gl AFoletu i Aol 7R
718 BHE 715 ) mESHE AL o o4 o] diie] ohjn] ol
whe} o] 2hE R Fhelelgro] S71e 4 Qlrks ARS W 4= olek

olo] whe} & ATe] AFEA AW} 74 ) mENAS BA] cha) AAkst
L uhs theat 2t Rt Ao AR A9 Ao A AT A
o ol 9ol 24419 7% W BHSAE BA o o4 1e o] o)
u] o]o] whet Z7bA 0 ]djet 4 Qs ] AU AHA0) AAH AL
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(B -7) FEHHZ 7| ZHHES JilofSk| &ist ogt =24l =
model 3 model 4
= FEHOITON ZHEEE TIQIolst | ReHOITON 2 T1lolst
(dy/dx) (dy/dx)
g -0.106 -0.121*
(-1.54) (-1.72)
7]2 O‘ 385*** O‘ 391***
(3.10) (3.17)
-0.000605 -0.000906
L}o] -
(-0.15) (-0.21)
A& -0,000217** -0.000261**
) (-2.13) (-2.46)
o 0.000138 0.000108
2=zl E o : :
FEAReE = (1.19) (0.92)
A4 o] 73 A1A 0.241% 0.256**
29 7)) (1.98) (2.4)
E352d] A} 0.00000844 .
) 0.27)
FEF -0.00000245"* -0,00000256***
(A< (-2.72) (-3.08)
0.0122 0.0143
ZQouy
TaEE (0.15) 0.17)
! ) -0.00192
(%) (-1.09)
gasrs ) 0.00266
(%) (1.49)
7t A7k 229 ) 0.00000154
(H 9 0.72)
A T uHa pis=s A=
N 232 232
Pseudo 0.100 0.112

2% (0.1, ** p{0.05, *** p(0.01
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Zrgn)e] FE9t vt phom thofst wrtoll A FEldgat (MRS
AABH7] 3 FEHEEY PR A=t SRR HEEH I et ol A
o}

== CHet W £
pazaqze |- TOOEE B AU s 2R i BRRe g
o= AdwaTr B K
29 7R e AlA = 2L
Ai?::n o - O] A RE ot A Ee] Al E
A | g A aggsds sgas)

- BlF AP Medicaid S PO 2T Y F
A THEWY ZRIYOR PRt IS o) FeEn Ao

AL Tt A
SARASER 28 e A
- AR} ADE A T tEeln 5 e
- o] HIJAIE 0] L9511 Q Ehfenme mortgage2} F-A}
sy | )E ABRE, ARl PRI S R 124
e | AREEA Msa A3A %
SOTEEE el 1=9] B9l FEAFT ASAERY, PR 4%
FAEE T

71 MIxiISE] X|2dAl

AAIsE A4l FEA el g woiet AAls= 227 FEREE A
woll tieh AR 28 7Hsoles 24es17] 917t 22]ofnt. AlAls = 2L
219] 79 Aaat I EE A0 Bebf JAS A A 7|1E £
o2 g o FYA RS TRt Yo 1] A AAEEE 5B 1Y

W) 420 A% TG 7|fE 4 S Ao olabeir

ol

31) Laferrer, A (2012),



= Fistal Yl =7kRs vl &
ok v FAR AdoA FEAES S8l FIERt FeAEE A u]
Aoz 2ot - FEdgel et R E FlolAu I EH =l tieh Al
AES Fostal ot Hrop LA|F o 2= 20008 “American Homeownership
and Economic Opportunity Act’of|A] FE A tj& o] HAHE5 ARE-3)A AJA|% 4
ZHHRH(a tax-qualified long-term care insurance pohcy)oﬂ 7]
shzchn vt W)
A Bm WA R 107 220 FEE e FEdgel e 49 Mip
WA Q18| Wt 2,0008 8 ALl 4r A hyshk= zlo 2 BA=)

Hler ARe B ATy (PR e B35S sl 2000 AaE e

& QH(The Pension Protection Act of 2006) 0|4 7|& Aol F-alstd AAIZH 3
B(tax relief)& JHEYEY QA spojB= Ao LAl AE7|= g B QU

th.39) AAANE o] Hol= FelES Fof 2 AU PR F 71%lo] AR

3] & (upfront mortgage insurance premium, MIP)E 212l HXA]|

7

==

AL EY BRI 2o a] HE AAF| P partial Section 1035
exchange)& Z-83 oL} AAIZNE o|Fof= M HT EoFo| 71 A EFo|
U AFAES AL Hilg Ao ths)] H|TA| FE(a full 1035 exchange,

tax-free exchange)2 A|-&35}7| 2 3} Th

32) Davidoff2009)'= AHLAF oloh o] 3o] gAAA 424E AW vleiAel =t 7}
7} ARk gRARAAEe BTl Aol

33) Merlis, M. (2005).



FAPBTIA 20141

(# I-9) 0= g3EsY 1Y 2 U8

W o™ W ol

- 20109 19 192 PPAE 19974 o]Zof A 2% A
- Life/LTCI combo HY AAE 7hEH|-Eof tisfAl= HAl(tax-free) S| =
products®] - AHE 7|2 3
Y 7HERES HE 9] | - Annuity/LTCI combo productsol| A A F% 7HHH]-&-
AR Hag, FEAE | déllAle 18] Figlo] LTCI AA| B8-S Z1lstx
7hdAbe AREFAR | = 2 (AR7]D) B dY 18] slgo] ZhA| of
oA AgE ZHHE[o] | HIPAASIA #43t U Ztisels 2ushA] A=
sl 1099 taxE 48 A S
- Annuity/LTCI ~ combo | - Life/LTCI £+ Annuity/LTCI 25 7Fg 8|82 Z5}7]
products o] A Alg | {I%H HE AlFols Sl theliA= WA E Fu
o] Ege - LTCI R 55 Aust7] fls a4zt AuEy 7
20| =2 =T Aol = HA S o

ks
o
=

2

% o 52

Sl A 22 wmF ol mH] XS] st AlZRE-S 5jel7] 918 2013
d AT AL A ARl A ALgE ol 2u] X|Zo] e AT
Sejolom QAR Y-S 248 vk Q. APEA ool R4t
2 zaks) QAEsHs Zolo] HaqL ZIEtas.0 2 a8 2000] Algo] HEH
oAek A ool 654 oA @A} o] 2 EA 0 7 Q& sHs oo T

M sP s HEdE dea522 Al 3~506t ZASHA . ool wh

(B I-10) =QIo|2H| XI5 ARI5E K|zt
33 et

O5A] oA AL 2R A o= Q&S
= FUe SHUEE drjgte dEAas
© 2 TAI(3~5%)

F AR E=(Aa AR B7/(11-A543 AZD*(120/100)
A 7| SRR HERLE (2013, 8. 8), 2013 ALY,

-




Lt SAt DIEHY D27

D)FOIATE 1 71| A oS 91 BAL TRELA el chop e
o] 9= ot (AH I ~IV) %) u]=t9] CMS(Center for Medicare and
Medicaid Servicesy s 7P A Mo Sol7hA] S5t A 7haju] 2] AR AHAL 25
A 531 =052 giAC Z ool = FtEYA] X213 (Medicaid partnership
program)< AA|SHIL Qit}, o] TR WL UFO] FE AT FEE H|A o] =2
A= oAt HANE &S WAL ASRE FEof] AFGAZIA] AFS 4 Q1AL

Lol a7} AATe] Q8-S B8l PRt AR TES ARk ajolck

(At 1) DJU|AERS| SlolE2|=E HIIX|

- u|=k Minnesota®}| 4] A|2HE “hybrid home equity/reverse mortgage”

- 712481 Zhol =il AR EARS e V]| 2pg Aol A 7Hsdt tiEol 1HY
I HAE fARRA o R AT FolE FARA] AAlERE /ST 4= Q=S 5HH (line
of credit)

- AHAE Aol A oA 58 ST A s T 3-5%E
AR A= Algtel wt A= AAAL o E2jstA| 2H8-6HA] e b thE
& U7 golu ARV F8l 7Hs e ok AR Skl QU

(ARl T) 2E|LE HRo| FEfg Z=aHM

- 2Ey FA4H2] “The Montana Reverse annuity mortgage loan program™2 1989
HE) 2R AUl H 2Bt U T2,

- 4 084 o)A BEH U AIWES A2 Ff LTV H|-E-2 80%
- AR R= AAIF ol 109 Feot vid NS 5T = 1 A3ES UE
(non-recourse loan)o|™ th&Fof thst SEA 5 ¢l
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(A ) FUH|E|ZS] Reverse annuity mortgages programs(RAM)

-FAYEA FEEFg5AHThe Connecticut Housing Finance Authority - CHFA)+&=
“Reverse annuity mortgages programs(RAM) & 243} o AW 2003 T2 13
o] S,

- A= 704 o) AR B 5 gy o] Zho] ¥
T Aol 7

-Ewo] ARSEAl0] F3] AlRMAolal thE AR R (1,5008 2) 7 HIRRAL =
(A 7% T2 7F AU A 8 o] =] Feke] gl

L

83f T Aol dag uof

(ARl V) ZHEES THEUY

ELII
0%

-y 7 EE 78S X517 8 ok Za
ol g lﬁ_ﬁ Slo A= LTC B 7R B3 g glo] AX % Medicaid &8-S A1
ok 4= Q)L FHRAAAR B 7} T Aol A A €]

- 2005d71] |z of AY|E|A dltjoht 8- 5 47l5=0l A 209 7 o4
- “The Deficit Reduction Act of 20050 4] HE =2 S}t

u|=29] 7HERY TEUA TR I (Long Term Care Insurance Partnership
Program)> 571 TITF ARAAET FH ol ANIES] TP EY 7HelE A5}
7] 918l >IAE| B5 Fofs}r] Qs 1okl m o]t} 39 g5 Zpof|A] AxH]
A7 PR ey 22O By AEe] 7dshd myA ol = Aileles
Z I (Medicaid estate recovery program) tAdoflA] A LJ3flas= QIAIE| B & Fof
St} o, S-Ejubete] 7] R o] A9 vl AR Atz T go]
EAIBHA] AL Qlof 2xRIRHE2] 7HE 5] ffsiAlE vl ThE 49
Q1A B5 31QFek H e Ado] Sl

u]at o] Q)0 = A} 732 2 9] “Eldershield program”™®] -9 A¥7} 7K o] 7}

ol=eiele ATehH WHASIAL ol2} TR FEUA} o R

34) Australian Government Productivity commission(2011. June), “Appendix D: Caring for
Older Australians”, p. 8.

3 WeEUoL 48, Qrioht, MARAE FelAl A4 wgde 3T 9)

Ho



25 Z2FE3 ) 972 RE AlFHmedisave account)E 7HAAL e L2AF
o o] o] =& A8 654 ool HH i dAgo® Xyt FEjelH
300*60months/ 5 yre} 400*72months/ 6yr 7 7}A] Z5ho] ZAstc}, o] B S|AL

+ Aviva, Great Eastern, NTUC Income 50|t}

ful
[
0
HL
oot
ol

I-OII:IE'I: AF':

7H R 3 dlo|H |t ARE362 AFA A
2 R 5 glrh AR A, BAA
o SIEO R ANAI, 249 sho]HE = Aol A AlEolil 9= FEHR
N FAF AJEECl SAE] Sk FHERY MR Hfole D
lifetime mortgage J<53} AR FEZ SUjoll A= o2 <52
k7 e,

IAH stojHe|= TR AR IHEY Sofe 2
78GR eI R e g S P RN R Aate

= = =]
T35 o] ARAIY sto]He| = TP RHL (M) A/dEol B71as o

f

K
1]
e
N
2
g

ru
by

"

36) AA) A 7HHEES A3t dlo|HelE AFEL “Long term care annuity’, “Asset
based long term care’, “annuity/LTCI", “hybrid annuity plans’, “integrated LTCI
annuity” 5 TFFSE o]502 E81 QS
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(E m-11) 1 - 2N ZHEES slo|H2|E & Al

single premium deferred annuity with LTCI single premium life insurance with LTCI

- 7FAR oA 60A, single premium 109+

e
-LTCL 2% BARIE 2o 209 g&(a

5 -APEY 2ol 2599 319%F
F71A] A2D) Fele A 54931992

- AA LTCl E B 519F 8,638
- ILTCI At BARSEE: 19t 8052
(85A]] AT 7.949E2)

(854 34 HARSIE 6471 5,0202H7)
-LTCI 434_ o4 Fsle: 2,778 €
(854 =% BAFSIE 8,958 )
-BAF *l&h‘i HYPAI Y 2d SHE
- Sl HAgol: 854 144 1,682¢

A= Genworth(http://www. lifehealthpro. com/2010/01/25/the-pension-protection-act-and-long-term-
care-insu),
71 BRRA] W 2u]ES ulee] HRs o] W 2 9Iwel of

Hl37] 913 HARES AR A AAAI] AR eFASY AREL

WE]9EE] “annuity/LTCI combination producer survey result’of| T2 H B2 & S| A}
=2 A Y-S AR FA 1SS = 83 AR Ady 11
T Qe Ao R ZAEQITh LIMRA 2I1A370]| w2 o]
4

TAE Aol FT 4 A% ARAIE Hola v &

B Ao w29 o]=-o] RS B3ANE(life combination products)3® 9] & %

d

3R 3¥ E(total new premium) THEE 2012 o= 249 T2 n|=- ZA| 7fel A
§ Z|M AR 1108 A5k Glrk, B 201 1ol 220 el ] 4
By 23 HFRO 13005 AL 2011 = 7 EE Aok 16%7F A E

37) LIMRA(2012), “2012 Individual Life Combination Products Annual Review” Summary.

38) single-premium, linked-benefit product acceleration policies with riders that deliver
LTCI benefits up to the amount of the policy death benefit.



(ARl V) New York Life@| “Asset Preserver”

S8 efo] i LTCIO] H3 7} SARE Al o] WA 47Ia Aol MAE]
AR 1 MBI o] 41710k ofv] ofe /A e Aol S el
7} o]el & FAH A LICI 7} o] A2 BA|, 3 LTCI puzdeo] FE 513
LTGH puzle 5171 S1s) A4 S80S 0 43} g2 o) A4
EA7L IS 9 ol W R S ek Al e e o
Aol #2813 0|2 sl:817] 918) Aol 7] 25 7
- o] HEARE O] QAR Z2AFE o]4Fo] oA A Q] AE-L 717
NYLO] ZAbATe] nh e A 7R o] RYR YRAE 1 ST
22l P RG] uls) e o R RAY,

- Single premium universal life insurance with accelerated benefits for long-term

care and terminal illness

- g 40~85A]

- A Gl 19k g eut 4,000”"394 face amountS EAHN7] Q5 A Hd o)
AR 7 20k IR e 2okg LR AT )
o|Zo] 71& dAgAEel (P EY ks Rt AlAld) sto| Bl & A2
o< W) ARAT sto| B e AR TS AL Qi AlA stolB e =
HpoRE AERAT IR L 2YT AEOD WIAT WA ARET

= AAlgshs FEi= AAEUT A < 7het daah (P RS geRt
HAEO] A= 2000 2R 78-2fo] Z(New York Life) A8 H A S|AL &
A St “Asset Preserver’ &2 =331 T},
HE FA1EA 0 7FSE B A oFAR} TF

A Sl A APTREZE 7)o =g

oE
3
et
ofy
ofl
3144
H1
J

P8
iy
B
e
g
:N:
yi=d
rr

4
39,
1
h
_O|L
rr
o
ey
o
N
N
2
@ B
2.
¢}

=
premium universal life insurance policy 7} +AFSH FEJZ o|8}of| Lincoln National
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9] “long-term care advantage rider(with accelerated benefit options to cover LTCI
costs) 7} FAMSF O = 21T

AAH EEY sfo]lHeE JEFo e Aduy MRS AWt dEEa

ﬂJ

FHE 4 9t} w|=o) A= Genworth, United of Omaha, Midland, Conseco, John
Hancock, and State Life/ OneAmerica 50| A3} 71 B &2 ASks| tlofslt AE

5o 238} ek

rr
oL
1
o
fu
re
ol
i)
=
@
i
re
iy
ek
O
sl
filo
r |
=2
9‘11‘
k!
¥o
Euv)
re
(8
=
>
>
)
2,

A2AI 7R shol He| = Aol A 2 FEje] Al 3HIH IR St
3]

HES 4 2 Fegny R o] 41 71Eshu theat 2ok A, S
A} R BL A So|Hel= AES] H S A5 (natural hedge) S F

3 el BAL gstenh, AFHEY B9 A o) 4 AR oEE

e
gL;
H
oot
toh
>
o
o
=2
o)
fr
[411'.
fu)
it
rlr
4o
n |
=
1o
Ak

39) (1) A deferred annuity base plan within the penalty-free withdrawal amount of the
annuity increased by 10% of the accumulation value if LTCI services are needed
by the insured.

(2) A single-premium deferred annuity with independent LTCI benefits payable after
the annuity account value is drawn down over, for example, the first two years
of LTCI services,

(3) A life insurance base plan, with a guaranteed purchase option that allows the
policyholder to purchase LTCI coverage at specified points in time.

(4) A single-premium immediate annuity with pay-out amounts increased or
accelerated in the event the annuitant requires qualifying long-term care services.



el SL ARl Hal 7HAYS 8.elo] AAIHAL G o] Has e FEe =
% Tq 40)
A, g o] SolEA Aol Tk Al AR} oA = Aol

=
whRukE 74QIgE wjE o}t A2 H]-8-(administrative costs)0] fHAEl= FHE FH
G ek vl=ri) GerollA WSt sto| B Ao A APGER Aolke 71
A4 & (tradeoff between mortality and disability risk) = 13l ZFHE o] Tl
AAZE ka3 Aol 71 & B2 YERGAL QT Murtaugh et al, (2001) B

-

Ao whk= ™ SPIAs(single-premium immediate annuity) 2] 7}Z 0] & 2749 |
o Bk dadEd R S UE bE s R 2 e
b5 ol AR AL R vpehgt v o]o whet so Bl = E-E Al ek 3
A AR o g ZhE oF] FEIR]Rof gl B WS &S st AY SUTt
20 sfelol o) o Ae KRS Bael wAo] ekt ¢
A, 1Eet o= EiRE o] Aol =Y 9 AleFatel gt A
HA f|(separating equilibrium) 2] EZo] 7Hsa| X HA THHEE APFe] ZAj4=
8 S AT 5 Aok AsAQ = Eﬂﬂo](PﬂnUpdl agent) HElof w2
S0l HE| = S At Z1Ake] 29 T 1 n e Zola) e g4
23 Q=7 oAl & 4= Qlof AHA| A (screening) & S7F HE® QIS
Qlo] ZAIFHCFL 2 4= 9Ick. LTCAAT AEA A4 fele] S8l Amst A
4 ot mhe 7S Ao nct
Y E & 3Hpareto optimal)3F HEARES 715k= 70| 7FsallZtt 43 E3H
7N BRAIA dEo] TEGE TR AT WS 2 A9 W HAR

of thal Eefe 4+ Qs HS AR YW RIS FAMA AF A 404

o K
fio

N

o
L
oE
H
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A=)
re
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40) Warshawsky, Spillman and Murtaugh(2002), Milliman(2012).

41) Murtaugh et al.(2001), Warshawsky, Spillman and Murtaugh(2002).

42) o8 5o AR digt R¥REE= 157 632092 77t FAATY HEEES
7HAEE AR 3.4% AR 29k Qdujgtold 7]Eo] AStEHA AR m7FdRt
E2RE ZAA2=07) s 23 ] 23S &8 (benefits to costs)0] 7A1E.

43) Webb, D.(2009).
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o AFfIAY 418 AR

2 oj2712e) SARES 98k 4= Qe
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e a4 o
RMLTC | - 9.8910] wiehol & 40| Afto 37 | - a/kd sl elaas
AYNE | AolEolA Selshe oA st o7 |ao] RIS Al

- 2|2} QP A] Akl g 2 WEEe A A4S ¢

- 99 lfetime morgage®] 39 H@L} | 3k A7)
SRINE e

- o, AR AEI IO AgE S
SfolHe|= 4Ee] FAo] Ha

-2 F FAATAAS Fo Faelaa

£ Ul 129 Wao)w Bt
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44) Murtaugh, Spillman, and Warshawsky (2002)& AMYET} SA|AF2] DB (disability for
the benefits)9] F(+)2] ALAAE WS o) HEL FEFS ATl siA LTcet
ZAUEE BROZ WS ASEG 35 Zelld <ok AnE AR Eet A
AZRAQ stz ols)] 654 oAt B &2 77%olA 98%7HA] LTC 71 FAladoz

Zol5d 4 Ak A5,
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3 LAt NG RRSAE FE TS 2 B Pt Hs 49 e
SEEL ELLR
MAste] gste Aol Wasith. 0|2 93] WA 4 BE FedFY 142

(PVEL)S} 7| R YR (EFHE) E7HPVMIP) Q] gho] dX|sh= 24 A 9l

A A A5 A dieade 24sks 78R 25 2L k)

T(a)
PVMIP= UP,+ Z

t=1

e ){ maX[(OLBt—Ht)an,O] * pa,t}
(1+4)

PYMIP = 7R REER) #t
PVEL = =815 7|t &84 o] A7}
UPy=1=09] 27| HZ&
T(a) = 917 aQl 2FYAFO] A AR 21 10041712 A XL 717HE )
mip, = BRZH; mip, = (OLB, | +pmt) « m
pmt = HAGE(A), m = AESTEE
OLB, = N7 ol A &] ZFAAFS] =277l (hE7tt);
OLB, = [(OLB, -, + pmt+mip,)] (1 +i)

= A a?l AYA] thEo] a+t A7 BES SHE
Gor e = OF art Ao A EFRSE
i=7|tho]

o

45) 7ZYE} - vk (2000).
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(# M-13) UiE7|2 &AM =8 F2 7S

7 2 7H
249J 72} o] 654
Fe714 391 ¢
Z7|RER | Z FE7FA 9 2%
zzale APEE*1200%*
NES 99.55%
dugolg 0.05%
dolg 7.05%
FANANEE 2%

Z* 27|12 R8-S (probability of prepayment)< 7H13t

MR R EHSR)S] A7t FAUET Y} WA FH7EA ] 2pe]dl 7]
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o] otz Eel vid 264 sHEttial 7Sk tiE 7o) 7t 3,197
dog 7|RRFH T} 7 o] 2Pl A EAoe 18530 Yo = 51
g}, o]k AlE ol Anprt Hojgs Hiet o] FegR Y Ty H o) Sy
& oS FEHA W 2lAaE of9A Bkt 4

ok, ml=Aolu A 34 Fe AT BeAY FErHE slehiel whE aas
JE7F DSk WA o] A9 ohy et A8 R T

2
ol ol Ferha stet el aag slxsks W ER wels) & 4 gl

i

(B T-14) FE712 Salof M2 Feiergel o =5

Azt TEHHS 7= 7 |CHAdon Alx|AloH
TEIMNSE = M (A) (B) (A-B)
4% 874,380 13,433,057 3,201,782 10,231,276
2% 874,380 13,433,057 13,433,193 (135)
0% 874,380 13,433,057 23,532,315 (10,099,257)
2% 874,380 13,433,057 31,971,769 (18,538,711)

2012 Milliman X 314400 w2 W 7H R H 3} A AEEF 5 slojHg|= Ab
FEAHEY oAk, EfGiden)o] T THEEY FAF A& (stand-alone
policy)oll H|al AlUpe] @ ®stof whE 714 WE/do] 2R A& Vet ((F
I-15) &%)

2 HIAo w2 7} Alue] @59 HEAdS Al =29 dAAE
2AHEY s PP EY A - REAEATE 596,98 H &2 7 REA 0]
=L T oS0 2= Annuity/HE R Q] 79 359.71E 7, Life/7HE E 0] 79

~

273,29 2|2 Slo|HE|E AR50) RgAdo] TR A Ait Ui

46) Friedrich, C.(2012),



o} 1A A Sl Sol e = AlEo| T Ao uls) WEAe] 2ot 4

A} 27 ZEBe] 0 o] SulolAE Ago] gl A0 Lehdth

(B I-15) H=E SESESE AlL2|QE siEid|w)

PV of after—tax profit(=z21) IRR(%)
AlL2|E Life/ | Annuity/ Life/ | Annuity/
=Tl LTCI LTCl el LTCl LTCl
Mol 1709 5842 4771 15 13 12
AL
A $Z 502 5028 4504 8 11 12
%;;CL Z7ro | 1207 815 267 7 2 1
==
115% =718 71 14 -6 -45 13 5
(B) Ea 1858 5431 4684 16 12 12
AAAYE | Sl 149 -411 -87 1 0 0
115% =718 9 -7 -2 6 -3 0
(@) ey 1190 5139 4784 12 12 12
Ao | S -519 703 13 -3 -1 0
FA =718 -30 12 0 22 9 -1
(D) == 565 5160 4504 9 12 12
AkEa S | 279 | -1145 -683 -267 -6 -1 0
90% Z718 67 12 -6 -429 -4 3
(E) G 1552 5703 5377 13 12 12
: ffff REEREEE -140 606 2 1 0
S %Q H=
50% 7 -9 -2 13 -11 -5 2
| 583.32 | 331.86 | 321.73 3.19 0.63 0.00
4
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(J;‘E‘E 35.17 4,88 7.82 184.73 415 1.92
0

1) 7]2AEl it 7 ot 2.
2-year AB(Accelerated Benefit): 21 7ML EEHFRIAFHER
4-year EOB (Extension Of Benefit): 4 7]|7FA%F E<F7)
6-year plan on LTCL: 61 B4}
2) no inflation 7}4 3%},
A} Carl Friedrich (2012), “Life/Annuity long-term care combination products”,
The four pillars news letter No.51 September 2012,
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3. THIHY MPEH AAHSE AR
7t F2= HESIAR| AAME 2SR
1) G=2Al lifetime mortgage

=4 lifetime mortgage= Ay EHF|A A7} Tofstal Q= FHEE AT
2 A AedET AR YA R B RE X8t ti4led 9
gk AFHE B SJA] Al = WA Y] BEASES Uit RESAPL
gof| AFAS At ATe YEFOoE YA FAATES TYstr A

._'Z_
Fo4 a3 o2 e AFa F odEe SR ARAe got
Felg & A

S92 24 JopealBolr), o] AE] FUE S Sfa) Fue BAY o]
AYBof S WA S8 SR AFAZA] LA NI A8 0 2 gk o] B
331 it} RIAJIAIEL lifetime mortgageS Al &5F1L o] & Ao =2 SA| A9

7FIAIA g 1R o] WS TR AH]| 2 Al Aol Al 213 AlERtk
ek e (RS A9 QR ol 8] hizel Ao o
A ol vlsl SAE S tiv] HgEe] & Hom dejA Qlok =3k AR
L ZAAT 7RI F U BTSSR el e 2
i SHE Dofal] i) T (1Y Al vls) AEE1H S A
E& 71 A5 38l= Holt} Non negative guaranteed® 2} WHE tE 2] A79)
A9 v R 2 AR WES Bus] AFEA g o A0 el 9lck

i8) FE7A sete] wet BETIEe) diEFole] FHS vz 4w RNt 1Es
oha ShejelE o] Rolel tis) ASixelA AU BA oherhe REHE Wik

4
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- Fz AZ AT 1 THE1,7008 fholn] AfRR X2 oiES W vl 919
Al Q1% 7Fs 3t Zar A F(reserve facility) & TH=&= 2] 715
I

 QEHZ(EE Dol AS) ARG TS SHS HoDE 3
AE O 2= New life?] “newlife mortgages-flexible lifetime mortgage™”} -2
flexible lump sum lifetime mortgage planS.Z G0A|| oJAF 7FUA}A o] Fojgm 2|4
FEER7FA 0] 7RF SR E(9F 19 1,900 )7} ool AL 74| tjus) 2|
RlEAR} Aol 7hs

{(ad2! M—1) Bundled Reverse Mortigage SET
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44 44
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AEARRY 71 5

A4 AHe Puz
B3R 7}

v
YA Fehd o AW A FEQgst
243 ezt

A

A= Jeffrey S. Lange(2008), “Optimal Reverse Mortgage Product and Methods, Systems, and Products for
Providing Same”, Patent Application Publication.
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Z(assessed value) 2] 700% o] Tl 714 o =t

AL ol A= AFGAIZIA] Sl R oA AT BAFE AL T PR Y
of 7}l f B} FeigE Ao <l AR Al 7ol eskE 4= Q7]
2ol 7k e zlo] ZhegA] 9 ook, AR PAellAl= ekl 714 o 5

= HE7 1A 2 5= 3ls E5AS BAskal 7 o] Al A @Al A5t

rﬁ
Mlo

gE71melA 27ke 4 Slek. @A vla HR)
1 Zohs HEGMI} §-2fueh FE AT A FerbE sletel e o) sag 3

HFoR HAsH Q7] wiiol di&7]ee] 874 shef ejaa el it

49) AT Aol Ak FHE Eefo] WASH: FHOR Ak Mo wle] YALZo]
e e wlee] SN Helo] WASAN {4 Zeulele nle] AEuw ¥
SR e AN fAARS BE,
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1) Mixlagel Huot

Bl AlYE =% 0|5 n] X0 ek AlA| slEle I E AR S = 2l
ek e = QAR50 Euetoll A 2 =% o=H] A& o
Al TS dekshr] sl vheE 2013 A A el Aa Azl A

o gH] AES darddoR dAshs Wikes =Yt olE 1t
{H] A Eol e g A gshs Weke AED o vk A7 AHZNA o1l
€ Aerdd=EE 293 dEske gl Hisie 7IeaS 2= SpAs] 20%
o Al &8sl et 2=y AN olFolls 654 ol =®A) S maA

O =2 Eth= g = s drEte dai5o 2 A8 3~5%
[e]

al
“The Pension Protection Act of 2006"0]| 4] SFo|H 8| & AFZo]| tfsl v|abA] 2 AJA|

sl A dS it v ek & A olxdole Aol Had R

EOFL section 7702 3}2] “qualified additional benefits” 2 Q1AWFR] 3] 7HH R 3
HART FU9 7.5%F 20 F-pollut AAEA| Hielal dAE MR
HY 79 Zfofl= AAFA g AR o FHO AA| o]F AlA|E e FHo

ofat ebilo] AlElo] ALUA SlolHel= AEe] thof (B BE B



5
2]

i

R

=
=

13

X
1
¢

F Aol A LTCI7}

Za}

| Al w7}

Z o
pi

[ o= Helrt, E vlat

be® g, o
A T Srol7] o]

9
=

A~
T

HA= =
N
]
)

Ak

T

<
=

kg

HaL Qlok, L=

HE
e

b,

of

]_
¢

Y

°

1:10]-0
=
8

=
v
=

L

1o A 7

=

o
5+

T3}
=
3]

ojopal Aoz Wt} 9yt

&

=
=

RS

3|xp7}

¥ Y e nek

k3|
=4

]_

9
pul

b, W

of

51) Bridet, R, and Browne, B.(2011).

52) B A=A Al 413%

EEDEES PEIS
W FH AUA

m FAIETA 20141

3]
=

A7}
g8 ol

iz
A

HEAE] T
o wny
T 7]

S s 14

}
=

foaR
=

e
e
=
3l u}

AR
o 23t

= R = WS

1
L

)oll w=r
3

=
She ) v
A RS

s

A

A

A= 7]



chk, 71y T AEFRAN LS HHSA AP A 1R 2
AT HAE 2 AaE HRE 4 Qs AEAATL FeStES Aol Bet

o] Wad Ao Bl WA, BEA UL AESES SIS 1HE9IF HA

107 8
of Thet EAY AT o] et el2a pelsh RoluckE Fasich ot @
S A2 e Fhauige] 4ukEl7] o] AR MR Aol ofdm

FEFRAT] TP ES AAT BolE AR HAR A5 RS A )

15440] 217] W g AESL B2 e Age] W, Ed BAs|A} @

¢

HAHAE A EH o2 AT
71&2} 7hol = 2hele vlE] AlflFe A S8
obed] FF FHoldT MulL Ho| BB EA] & A A vl A 7t
570l EAIBH ] w2l AlE et melo] Be Ao wekEnh
A B|AF RlYe 2askel] eie B
Al Y AL B4 5] 82 52
sfof et 3 FAe| FEMvL AleE sl 1Y LA Al =

il

53) &=re] Aol AEFH AHIAE AAsHs A9 T3] Al Fet U o
e EHANE HEFEL 71—?5& 4E w7t 7hsst Adefolu. ARAL sl
AFIYSE 5o a0 Hg37| flste] AEFHEFI BT A A H Ak
Aol BF-g AFsHA] ofstal AujaggAtelA AFshs Alw) sl tigt =
o2 20008 FuFRE kT Qo BEARow wosly Qe ulE, g mAl
AR daf FEFES HatolA s18skA] ofata s FUe| H¢
FrAeholA Aol da REFOR ‘dAF wE dF Jlg FeE FRE A
Fohe 2lo] 7hsd Aeg FHol qlgleu, ol "Bt AT R wAshe

MNe F3%.

F



1

1

=
e

=

=

At

4]

[

A%
b1 2
A= el

L

R

]

Aol B

te. ofof whe}

R

3]

oAl

2

A Fkal 5ol

L7k AA vho] &

A

1 olxhA

A

3|
o
=
[e)

=

[¢)

5171 9

5

GESEES g

FAG AL RAZLAA e o

jm

e

—_L
=

) 10127 Q of 1

=
=

ol A A

=

AR A|Ao] ¥ 24 E ofof

oA A&H o 2}

J
o AFAAt

=

=
A|AR0] At shlo]] 7]ofat Ao walth,

9l

I

HAYS FHEE o

o}7] o

}

A
=

ANH)|
—
=l

Al
7|4l o]

L
R

Lt ZIcH

=
=

FAIETA 20141

S gl
= T
A7

o

Aoz 7lgr},

=]
=

%ol

o

o

Ak

DEEEENS

1
.

o Qo

=
=

% o|Ao] mYX

]_

hu

=
K3

€

<}
=

2upet AbER
o W 2P E7] W] F0]7] W] A o2 AR Ao A 27}

o

T

54) Wang, Valdez, and Piggot(2007), Wang et al.(2007).




o
T
-
i
r

\-o
>
|m
_rg
o
jg

AR AGAIRES] ARfe A5 A 2le) Heto s sjsjok shrhs SA|H £9)
717t BANE A Qo] FHHEY IEAES] E9lo] o] 1HES Sadhs
g 7]efak Ao walet,

Zulgny 7P Re] Below s duetols v|Ee] UstEmA @A) 1]
AUAERIE ARRart HAskT BER B i) 719S AR $0%
A B4k PPesA g R O] ARE B3t 71 E I Qlek Swcki2008)
W Aol thE ul2eAq 704] 7% QB HEEE RER) gEe] A9 108

o), BRG] A9 3178l S 1918 o) 109 D o4 S e elel
UL W A uYe] HURES G 5 Qs AN A 2E

< eR

e =
AR R 710 AEo] 27 Stoj| Aol HIAE 107 el 2
in

55) Aol & EHol AN AR FFo] Tadt =9I 2vF 5000 oS gige=R
W s RE agEy deS s AZelxTt s SgEe] 8.



m FAMETIA] 20141

2] z
° 2719] B WS ATHER APRY HES MR 12 TYRS FS
ok BY R} 50 ol AT AR BAREES) ] 0 W IAE | uf
29 Sl HelS JEL AT B YAHOR 2L o] AR dh3) o
We U2g SelA I SUet Hng de] val o AU RERS Bk
L ol gl Aoz 2, S, AAE et RERE 15% 63262
P2 FAAFY PR BL HER 7FARS AR} 340 FE R S 24}

23 A} QAN E YA BB LA el zhya el 2
ahl SfolHel s AHES e 49 B BA) A4k 2R Fellold Yol = 2

o= BAEE 1} e 9t} Towers Watson H.1LA]59)

o
i
rO
ol

=
il
N
=
ot
4>
0,

release products)9] 73-¢- A FAP7} o g Hry 22 A 0|27} el 7] o
FE AT B FH7RA7E i tbolws S8 E37F ok 7] WiZolt: =
SF o= o] A A Y A8 AP EE Y] 28-S 53l FE7H site wE 1F 3l
A7} 7Fssh7] miell Aol wet e A 5 e vt Wi sl

56) Mayhew, L., Karlsson, M. and Rickayzen, B.(2010).

57) Murtaugh et al,(2001), Warshawsky, Spillman and Murtaugh(2002).
58) Murtaugh et al.(2001), Warshawsky, Spillman and Murtaugh(2002).
59) Watson, T.(2013), pp. 17~21.



A8 SHEAFEO) AL A Felol 4 ul el glo] A0l HakE 7|di] $19)

A e g 1R Tha s

60) Wang, Hsieh and Chiu(2011).

2]2a= |7} A E ofoF jhe



AT} ARRj A Eas HiAlEe] Wolr|al LEREAES A =5
5

=
Alo] ojFuko m A B R4S 383t WS AL HAHMolo| Tzt g2 LAY

il TS QAT AR Qo ® SA) A 7h WA Akeh

A, AASE A g4 2 FeEldaE S e X
8] AEHof s AAl Sl 285k WAlolth FE ks 7] AEof tf
Al getshr] sl A 7R el A g Al el A
ARG o2 H] A& dErdYder s ks =ddl=d ol 1t
gH] Aol e g A gshs Wks HET I8

A, ARRIEY Ao A7 8 A =TT SN E St AR AP A =SS
Fe7F AR = TE A EGA FH 9| IPEAIE vhEe A A% A HE
U] 75 ZPAIE Rl S0171A] SEtaL A7 Bl o) A1 AHAE 2EA] Sl

A AE ] ok elEs gV AR7F 29stke 20 o

d
—
r
n)
)
S
—
&Y
mm
e
HU

N
-
pacs
—Yl

3 7k 719REo] el RS FESa ANt ol 4ol o) e At
= o] Sl e AQkshs vlolt}

N OOE
o 2
o (g
5
(5o
> of
I
o= o
N
;
o
3 ot
o
i)
1%
3114
o
|z
I
ri
HI
el
o
=
HU
é

o U
1o
K1
o
flo f
N
o
=L
v
H
oo
toh
~
RO
N ﬂ
glu)
r r\J
aj
&
A
Ni
l
QL
k1
o
>
(1
1o
ue,
c
fu



LTCI 5ofo] of SAldge] 7HIES k= wj7]2] FHo F=9 lifetime
mortgage®} AR FEE Witch o, 714 stete| Ao gk delE 2lal
© o= 1 aTh Sk Yophd e Y gEGE
RS 2AdstE Fart 9l
A

1212191 A=A Wk TSt AAJSH= v}

Ry

QL
rr
[-'EI
aju
o
o
j;
rﬂ
4 K
)
1o
2L
4
=
o
)
e
o
s}
fo
QL
i
r 4
=2
flo
o
-
=
>

A HEAE ol 223 0l SIkE] wle] FEg Aol Baste, wit
ulkh AR AL AR S AT AHES AN SISl AL A R e
dhek Wi Fo) Mok Wa sttt

shel, RS} ZE9IR AT Tls) BRES ATshe diale] 2k, 4

o, Z2u] A 5 F9 3G W] AEA RS Al ke et e 4= Q)

1
ol
~
>
N
)
i)
j
ol
o
N
(e
ol
>
rr
r¥
je
ot

ob&® FF- woldT AL o] BFEA| ohe A avfAl vl A 7}
S0l EABE| wiel FEe AEAHIL Alse flsl 11 8 E A AlE 7

Tl F4 B2 miwd 2= Sl MulaE F=eketal el 7 AA vt



73A5(2005), TR E LSS gt AN, 20059 A7|=E] =g 7AL
A=A,

7T - 014 5(2000), " H71A] EAI3H b, R RARR LA, g AT,

718 A7g5(2013), 2013 AIH7HQ, BEARR(2013. 8. 8).

Hie - uksE(2000), 'FETHAR g2 AAEe 819t Amr)A) gliay,
FHAN AT, A7 AT,

[A9(2013), "7 @0k F O] BARQ] Shre} vl aoFR o] EAIR,
IKiri Weeklyy, 2@ ALY (2013, 6. 10).

At 9](2007), FALES A e S ASRAYSE A, 20079 F=EAAL
3] AT HARA R YR LA,

=3] YRR L] 441 EL]€(2000), TABETS $I5t 7199 ALTE A
of et HEF HER LA,

N

HAEAE(2012), 120129 TFF e AERAA A A 2AL,

0|58 - AXI - 2AH2012), TAZEEFA S A7 QA|E vl AT, A7
A AT,

282 - 7u|3H2013), "Wz R ] AR, TKii Weeklys, HH A
(2013, 10, 7).

SrEEl 8- AH2012), T2012W % el AT o AlE] AL,

(2013), 'FEHAT EA] 674, =9 T o2 W

A2, HEAFRE(2013, 7. 23),
WEE - 94(2013), Taregs} Aleol] thulR o1 |2] k8ol Rt A, SE AT

= 7FEA| 2 (http://www. Kosis. kr).



Andrews, D., and Sanchez, A, C.(2011), “The Evolution of Homeownership
Rates in Selected OECD Countries: Demographic and Public Policy
Influences”, OECD Journal: Economic Studies, Vol, 2011/1,

Andrews, D, and Oberoi, J.(2012), “Practical Considerations in Evaluating a
Long-term Care Securitization”, working paper,

Ameriks, J. et al,(2007), “The Joy of Giving or Assisted Living? Using Strategic
Surveys to Separate Bequest and Precautionary Motives’, NBER
Working Paper No. 13105,

Australian Government Productivity commission(2011, June), “Appendix D:
Caring for Older Australians”,

Bonsang, E.(2008), “Does Informal Care from Children to Their Elderly Parents
Substitute for Formal Care in Europe?”,

Bridet, R, and Browne, B.(2011), “Long term care: what can we learn from the
international experience?”, Institute of Actuaries of Australia,

Burgess, G.(2013), “Equity release amongst older homeowners”, Cambridge
Centre for Housing & Planning Research,

Center for Retirement Research at Boston College(2010), “The NRRI and the
House”, NRRI Fact Sheet No. 1,

Davidoff, T.(2009), “Housing, Health, and Annuities”, 7he journal of Risk and
Insurance, 76(1), pp. 31~52,

Friedrich, C.(2012), “Life/Annuity long-term care combination products”, The
four pillars news letter No.51 September 2012,

Klimaviciute, J.(2013), “Long-Term Care Insurance and Intra-Family Moral
Hazard: Fixed vs Proportional Insurance Benefits”, working paper,

Lea, Michael(2010), “International Comparison of Mortgage Product Offerings’,
Research Institute of Housing America Special Report,

Lange, J. S.(2008), “Optimal Reverse Mortgage Product and Methods, Systems,



m FAIETA 20141

and Products for Providing Same”, Patent Application Publication.,

Laferrere, A.(2012), “Housing Wealth as Self-Insurance for Long-Term Care,
Financing Long-Term Care in Europe: Institutions, Markets, and
Models”, Palgrave macmillan, pp. 73~90.

Liedtke, P.M. and Schanz, K.(2012), “Addressing the Challenge of Global
Aging-Funding Issues and Insurance Solutions”, The Generva Reports
Risk and Insurance Research,

LIMRA(2012), “2012 Individual Life Combination Products Annual Review”
Summary.

Mankiw, G, N, and Weil, D.(1989), “The Baby Boom, the Baby Bust, and the
Housing Market”, Regional Science and Urban Economics, 19, pp.
235~258,

Mayhew, L., Karlsson, M., and Rickayzen, B.(2010), “The role of private finance
in paying for long term care”, The Economic Journal, 120(548), pp.
478~504,

Merlis, M. (2005), “Home equity conversion mortgages and LTCI”, Georgetown
University,

MetLIfe Mature Market Institute(2003).

Murtaugh, M. C. et al.(2001), “In Sickness and In Health: An Annuity Approach
to Financing Long-Term Care and Retirement Income”, The Journal of
Risk and Insurance, 68(2), pp. 225~253,

National Alliance for Caregiving(2004).

OECD Health Data(2010).

Rodda, D, T., Youn, A,, Ly, H., Rodger, C. N., Thompson, C.(2003),
“Refinancing premium, national loan limit, and long-term care premium
waiver for FHA’s HECM program: Final Report”, The U.S, Department

of Housing and Urban Development.



Spoor, L.(2013), “Towards Multi-Pillar Financing of Dutch Long-term Care for
the Elderly?”.

Stucki, B, R.(2005), “Use Your Home to Stay at Home: Expanding the Use of
Reverse Mortgages for Long-Term Care”, The National Council on the
Aging.

Turra, C, M, and Mitchell, O.S.(2004), “The Impact of health status and
out-of-pocket medical expenditures on annuity valuation”, University of
Michigan Retirement Research Center,

Warshawsky, M.]., Spillman, B,C., and Murtaugh, C.M,(2002), “Integrating Life
Annuities and Long-term Care Insurance: Theory, Evidence, Practice
and Policy”, Innovations in Retirement Financing, University of
Pennsylvania Press: pp. 198~221,

Watson, T.(2013), “Equity release: Accessing housing wealth in retirement”,

Wang, L., Valdez, E., and Piggot J.(2007), “Securitization of Longevity Risk in
Reverse Mortgages’,

Wang, J. L., Hsieh, M, and Chiu, Y.(2011), “Using Reverse Mortgages to Hedge
Longevity and Financial Risks for Life Insurers: A Generalised
Immunisation Approach”, The Geneva Papers, 36, pp. 697~717.

Webb, D, C.(2009), “Asymmetric Information, Long-Term Care Insurance, and
Annuities: The Case for Bundled Contracts”, 7he journal of Risk and
Insurance, 76(1), pp. 53~85.

Yaari, M, E.(1965), “Uncertain lifetime, life insurance, and the theory of the
consumer , Review of Economic Studies, 32(2), pp. 137~150,

Yang, S.S.(2011), “Securitisation and Trenching Longevity and House Price
Risk for Reverse Mortgage Products”, The Geneva Papers 2011, 36, pp.
648~674.



FAMETIA] 20141

Equity Release Council(ERC, http://www, equityreleasecouncil. com),

Financial Conduct Authority(http://www.fca.org. uk).

Genworth(http://www. lifehealthpro, com/2010/01/25/the-pension-protection-a
ct-and-long-term-care-insu),

OECD(http://www,oecd.org).



HHUARY(KIRI) LS QY

B HETIN

2008-1  HFIARY] A FAl A Gl Bt At/ 2P, A4, A A
2008.1

2008-2 gk HAAPG S AT / 45 E 2008.6

2008-3  EFoly El¥ AT AAR-E/ T4, 014 3], 715 2008.3

2000-1  HFAAALY] EAEA T} 1555} oY oFE A WA 2009.1

2009-2  AFFAAIALL] ALS| A HE 2| A5 R/ 7] 2009.2

2009-3  EjubEt AR EAlL] Hckat 57/ 579, o]k 2009.3

2009-4  APEAFY] =TASERY 7)SAIL WY/ F A, o3, 75 2009.3

2009-5 ARSI R (GLM)S 0|85 As A S -8/t Ak At/
7155, gt 2009.8

2009-6  FHA AET AsAEAA = A/ 7|5, A ZslEt 2010.1

2010-1 Syt 7HA| S8R 54 A1) A1 AR/ f Y, olsll
2010.4

20102 AEEY A iR lE 4 E oS 1Y/ SHE], 017 3] 2010.5

2010-3  EFIAF ARG A A ALY HE / F 9], 54 2010.7

B YT

2008-2
2008-3
2008-4

2009-1
2009-2
2009-3

2009-4

2009-5

e deAadE]E Qg BEA = 28R/ 0]713 2008.3
FEAER] o] Wl Hqof et A/ F-A15, 2 2008.3

200941 &= B AR g} kA / o] X, o|ef <, 415, FXIE, #-xlof,
A o8t BHg 3], AlE, Zlol4d 2008.11

& 897 Xkt 171958 flst A/ 7e), ovgh 1Y
Q= 2P A, 24, o)FoF, olal& 2009.2

B2 AF0] o] Al WA ohefs e/ 017 3] 2009.3

HREA ] Akl s d S/dsh 1t/ @94, 7%, 0155 2009.3
2010Q % H AR g3t b4 / o] 21, 1|, Wi, 0] 3], o] 43k
13, AAlE, Zolad / 2009.12

TS FI RSN Eo] HFB|Atol v R|= F3F/ QFEA,

)




2010-1
2010-2

2011-1
2011-2
2011-3

2011-4

2011-5
2011-6

2012-1

2012-2
2012-3

20124

2013-1
2013-2
2013-3

2013-4
2013-5
2013-6

m AT

2009-1
2009-2
2009-3

Had, d27 2010.1

HAA| ke at At / $-50F 2010.3

20119 % B4k vt 7hA) / o] -H, 7T, o] 3], o] S, 2,
AAIE, Zol4d 2010.12

TEaBA B AA AR 2, -
A74%, o -, g 8], Zdml3} 2010.4
AREFAIAR A1) Eelah Wt/ 24, 7173%, Bhg 3] 2011.7
AAw Ao dag =Rt/ 0] 3] 2011.5

A gslel 559 A3/ 84, T4, 299, 28, 19,
fRlot, HalH 2011.7

SRS S Q1R B -5 Ad 7HARE/ 9FEA, 0] 3] 2011.11
2012 % AR vyt 3bA) / 240, S, o] g Y, TAS,
QH2011.12

QAL W FO] A gHiHA] theksl Bk / =419, o714, 419D
2012.8

H4hd 21 9 EjEo] T3 At/ o719, WY, AQ1 2012.10
571 o5 HaA A St AKX/ =S, 1o}, o] ot
2012.11

oM.

2

?_ [e)
FHOR/ o717, AFT, WA, 0|48, 25, §19 2012.12
A F | AP |7ko] Aol 1] T / o1, SAE 20131
w29t Al A A AATERE / 4], ke, o149 20131
20139 BEAT] A 3 / A, D84, o1, He, WAE,
24 20132
ARBIQRETY A ATt B ALY o
BB FEAA AYE AT/ 05, Ao, 2RI 20135
20149 % BRI A I/ SAE, 484, M, DA, ALY
2013.12

i

BN

712154138 295} ot AT/ o713, Ak 2009.3
APk AH] 2 FAEERRT/ 212) 2000.3
ShaAg W S 2E Rt/ Ao, A, o)Zof 2000.3

i




97 |

2009-4 AR PSR A&7 s é%“ﬂ s At/ 4‘2&'!% 291 2009.6
2010-1  =guiRg o) At A8
20102 RSO A G +GH
2010-3  HFIJALY] EXAGAY @A/ 714, o], o)k % 2010.3
2010-4(1) R e HItol w2 Ha4by At / AR A4, A A4,
E—a‘tlﬂ /K-l/\l 2010, 6
2010-4(2) TR EAIHIAE S8 HFAY et/ a8A=A, a4
2010.6
20105  RANEY HFAT et/ HEA, As4], 447 2010.4
2010-6  RBC WH=3 =QlHlol/
2010.10
20107 SHERZEY /MAAARY / 4= 20107
2011-1  RF3|ARe) vt SEet/ SFEF, Bisd, 4149w 2011.1
20112 RFEYO EAT glAa I/ G E, 144N, 154 2011.2
2011-3  FAEE PRt AR nAE A A/ 75 =, FAIE 2011.3
2011-4  HFIARS] A Afu] A 7)ot/ SRIE, V5 E, B 2011.5
20115 API/dEE ol Tt 22 2APERE / S-5ok, A1 2011.6
2011-6  RIGOmEY o) He|Aa Heier/ 28, BRIH, 4n]}2011.8
20117 RSO JNRIY BRI AT Gt/ T4, A, o] 2011.9
2011-8  ERAFAEE] e HStol whE S| oS EA A gt/
Agh, 714, o)/ 2011.10
2012-1 = B ESIALG] 7|7 Bk AR S 29 E, W84, ol sl
2012.7

20122 HFEARY] HIA 2020 : @ sure 4.0 / A9, 7154, 7182 2012.7

2012-3 AFEEYA] BERE AREO Alat 3k / slAl, A9, MDY,
o] 2012.9

2012-4  RFIARY] A AT A AR et/ gk 744, s A
2012.9

2012-5 L& 70 AAFE B /574 20129

20126 HABARR] FAE| AT 9l B RIRE Al EAEAS THOR/
ZA)2, B, BLA, A2 2012.10

20131 AFARHAA] 7HA7Ao] Ealgol n] Az okt A /A e,
1% 2013.3




20132 T ARSAR Y AP Sl A/ VS E, 28 o]
2013.5

B EAIETM

2008-1  HFIA FRHSFE 9I3F AR AAPE A/ S, AR, A,
qu% 3‘54 7] /\1]%_ 2008.2

20082 W=7 QFE Y Al ol 3R AT E & Wt/ 2@
2008.3

2008-3 2008 HEAH|RF AREZAL/ QFEA, 7|5 =, oA 2008.4

2008-4 TR0 HAE ol oA / o] 4d-- 2008.3

2009-1 20099 HE AR} AEZAL/ QHEEH | oA, 27 2009.3

2009-2  Solvency I19] 2| A= g7} 9 SAUH AL/ A-5-4] 2009.3

2009-3  ol&H KA RSt/ ofXIH, o] g, 2lold, AFd, 2D
2009.3

20094 wl=r AAYE GAEA O] At AR / A sliA] 2009.3

2009-5  SAHE g L/ 219, A, IS, WAY, FAE
2009.3

2009-6  EIEE 1E0] YAt s/ ofvigh A Adof, 2 2009.4

2009-7  HEAY] S 2SS 9R AR A duet/ A, e g4, PR
2009.4

2009-8  FEIEE A 2 S B4 D AKX/ (S olvig,
SAL 29 2009.7

2009-9  HeAd 74 9 FHrF ol ek At/ 288, AR AAlE
2009.7

2009-10 TR AR A4 - A / T4, 454 2009.8

2010-1 A 87 AHlEAS B8 A 22 S8 A/ AEE,
A, 2 2010.3

20102 T4 AW FA ANATRE/ At 7w]S} 2010.3

2010-3  FR=Y WIFAFEF Y SQAAL; AAE / o), o] - 2010.4

2010-4 20109 R AR| 2} ARZAL/ WY, ¥4 3] 2010.4

2010-5 *PZHEKH FFA Al et A/ E-5-0F 2010.5

2010-6  HFAYG W SAA A 23R/ o] 5, 015 2010.5

20107 HFFE Amp7F A28 AR/ 288, A, 44n)3t 2010.4




20108 H@sIAte] Fel9iF A/ o), YA, ok, WEA 20111

20109 ER AT AAAA = AR .

20111 AYRFAAR BEAE 9 v 24/ obE A, e, A
2011.6

2011-2 201199 BEAURF AEZAL/ AdiE, 29 2011.5

2011-3 HY B} G 2hodrlol / Aol AsjAl, A=t 20117

20114 o|RAPRE] T2 v Aolmu o] S/ o4 )79 20118
20115 ORIQE o] MEA PANIE AT/ 282, WY, o5 %,

A7, @ 201111
2012-1 2012 REFAHAF AR/ 2R, A8, 8T, 7S, ©
2012, 6

20122 Y| ERAFAE SGAA EA- I AARD / o], @it 201212
2012-3  EHIA] T o] B 9 A AA L AA /sl 31788 201212

20131 20131 BHA|RF ARRA}/ A EA] e A LA U BT,
oA &9 2013, 8

20132 AZRE AgE8) A 3k

2013-3 4B} A1F] A2} B HAS
SFIE) 2013,12

20134 HAS|ARR ARS] A Q) oo ot At/ W, 2P 2013.12

B SHXPETA
As 20089 ARHE A/ BE ALY 2009.4
A2z 2009F AR IA / B3 ALY 2010.3
A3% 2010 ARpHEIA / HYP AT 2011.3
A4z 20119 ARFEIA / BE AT 2012.3
A55 2012F AR IA / B3 ALY 2013.3
Aoz 2013 ARPE LA/ BE AT 2013,12

10& Korean Insurance Industry 2008 / Korea Insurance Research Institute,

2008.9

1% Korean Insurance Industry 2009 / Korea Insurance Research Institute,




12%

135

145

153

m CEO

2008-1
2008-2
2008-3
2008-4

2009-1
2009-2
2009-3
2009-4
2010-1

2010-2
2010-3
20104

2010-5
2010-6
2011-1

2011-2
2011-3
20114

2009.9

Korean Insurance Industry 2010 / Korea Insurance Research Institute,

2010.9

Korean Insurance Industry 2011 / Korea Insurance Research Institute,

2011.9

Korean Insurance Industry 2012 / Korea Insurance Research Institute,

2012.9

Korean Insurance Industry 2013 / Korea Insurance Research Institute,

2013.9

Report

XlEXH‘L'%‘ SRR &8 7] Wet/ 714 % 2008.6
%@Zﬂ*li‘%“ %‘Oﬂ T FQ o)/ o]Ed 2008.6

517‘41015"%‘@ 7hete] %6&@ %@*P“ﬂ A/ T4, AR

2008.12

FY2009 R4k =78 Aot th-8-2bA) / 5344 2009.2

B e el e A8 e HE / 714, s 2009.3

B2 Aa AR BRAFA ] 2787 HE /74, o9 2009.6

5];(10:]:!_ 7].0] ol o] *]Nﬂi 21\1./ %_73_/;}, o]/K]— 2009.10

EPAREAL B A AFA 0] =] W HHS|Ae] tf-gakA| / AT
oA, 38|t 2010.4

FY2010 4=QlE 3 & Av} / Z=3FEA 4] 2010.6

HYAB|Z} B350 AA=ra L/ 294 2010.7

o

A7 EE HAA | HAE AT Hd e AT A/ e

A=)

0]714 20109
E2la SAR] AR AN THA 7 J7 A, o - 20109
FElueER AT EAS] £ Bl A w=2] / 2@ Al 2010.11

G20 /4] 2] F8+1Al =] U8 B HAdef tigt AlA / s

2011.2
F=r2] F5A =FAA / HFA, IE5H 2011.3

FY2011 =B 3 J Au} / =3FEx 4] 20117

LEH Zi el w2 B A A =gt abA / doieh, 714 2011.8




2012-1  FY2012 R " A/ 5344 2012.8

20122 AZAZA RS A GDo] i HE / 288, oA 2012.11

2012-3  HAFH YA B D] BEE W8/ S4E, D84,
AAE, AL 2012.12

20124 AR HEARY HA(1): HRFRS SR /0]7]F, H9l
2012.12

2013-1 AR BEARY HA(1): FUA7ES EAREHAA o gt
B7F/ A, o - 2013.1

20132 AR BEAR HA(I): A8t oi5-H 2] el ds] Aot
ZATA = AE, O /o]&Z2013.3

2013-3  FY2013 QIR R 4 A/ SFEAA 2013.7

20134 9 —‘%%%1%-‘4 HAAR w2t A0k AR / -84, 249E
2013.7

B |nsurance Business Report

265 ERAF SA 9 S22 T AERA LA / JFA2], 154 2008.2

T, ‘1o

275 EYRA ] Blaankl 54 9l A8 Ak / 0]7d 3] 2008.6
283 U2 57T Fau 8 Haakdel it ¥/ o171%

2008.6
20% B3 3|AL] = 01R}7] R OF AFY RZ Hlot/
305 AR A L] Fgolek HA /oA Uo7
315 AT A8 )ee) wY G o IA / 74, DA 20087
32 E@ﬂ*}iﬂ A= %*%HJ%/ 7ﬂ° 2008.7

% 20085 OTF HEUJ%O EEREE g—ﬂiloIII(http://www.kiri.or.kr)01|A1 %F?_loMUI BFEILIEE,

[¢]







re Sl &
EMNMEH 71 CHLY
IEFEREEN
Hols| & EE33 IHIE|H
A3]H] W 300,000 W 150,000 W 150,000
- AR ILA - AFEILA - AFEILA
- /7 G E LA - R/ 7 GBI - A/ 7B aA
- RAPR LA - RAPR A - RAPR A
- 7|EbR LA - 7JEFROLA - 7JEFROLA
- A71rEE - A7 1EE - A7 1vEE
BYEeF HYE3F HY53F
Azxz | - NIRRT - T EETF N EFEEF
153} 2R/ - 153t gR/ 153} 2R/
BYFEAT - HEFEAT BYEFEAT
- B2Y 3 7 Avy
57| A=(PDF) - -
- YEHEIA

x Eslel by wAe

B EE
BHYATY =X3 e T
A3} (02)3775-9113, 9080 WA : (02)3775-9102

EETECEE
- HEzRolL s S 03 (400401-01-125198)
g mPATY

RN

SAZIZH st dE 5= 9 fek=A

B AT F| o] Al (www kiri. or kr)ofl F & £ =A S| A7JARAE 2 - 55 F 3uldd

il

T2 5P BHl 3 1%k 8] UxA 0] Fof U rh

R
e HPATY HANRA, WEET, GEELT whrjehRy A
LA JE A






A 7 o o

o4 9
The Pennsylvania State University, 7 s} 2FA}
BT A A9
(E-mail : syoung1002@kKiri, or, kr)

L7
olsjofaehain st HAt
waelrel F44AA A7l
(E-mail : katie5022@kiri. or, kr)

ZAHETM 20141
FHAE A AYLEAE EUGH

kel 20143 3Y

g ®Hogd A7 9
NESEA FeET dos 354
thEAS : (02) 3775-9000

23 )

O]Lf A gl

ISBN 979-11-950436-8-2 710,000



	요 약
	Ⅰ. 서론
	Ⅱ. 주택연금의 간병재원 역할과 필요성
	Ⅲ. 주택연금과 간병보험의 연계방안
	Ⅳ. 주택연금 연계 간병제도 도입방안 및 정책제언 요약

	Ⅰ. 서론
	1. 연구배경 및 목적
	2. 연구범위 및 방법

	Ⅱ. 주택연금의 간병재원 역할과 필요성
	1. 주택연금의 간병재원 역할
	2. 주택연금과 간병보험의 연계 필요성
	3. 주택연금 현황
	4. 간병보험제도 현황

	Ⅲ. 주택연금과 간병보험 연계방안
	1. 주택연금과 간병보험 가입의향 실증분석
	2. 주택연금과 간병보험 연계 운영방안
	3. 주택담보형 간병보험 연계상품 사례
	4. 관련제도 개선방안 및 기대효과

	Ⅳ. 결론
	참고문헌

