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Insurance Distribution in Digital Transformation Era

Insurance distribution is the network system involved in the flow of a insurance
product and service to the customer. Technological innovation, digital trans-
formation across society, market entry of BigTech, and dis-intermediation of the
value chain have broadened the paradigm of distribution channels. This study re-
views the evolution of insurance distribution in Korean insurance market, and eval-
uates the current distribution market status. Next, we assess the forces to stimulate
change in insurance marketing channels, and suggest a few issues in the future dis-

tribution market.

Insurers use a wide range of touch-point methods to target potential customers.
The traditional distribution model is direct sales employing tied-agents. However,
since the 2000s, independent channels such as Bancassurance, and General
Agency(GA), Telemarketing, and Cyber-marketing channels have emerged as a new
alternative to tied-agents. The advent of new distribution channels allow customers
to access and purchase products efficiently. However, commission-driven sales
competition practices in distribution market with asymmetric information may

cause the problem of distorting the rational choice of consumers.

Changes in insurance distribution are driven by several key market forces including:
(i) customer preferences and customer empowerment, (ii) advancing technology and
social environment change (iii) convenience of digital offerings, (iv) an demographic
change, (v) new type of insurance products. Considering the aforementioned
changes in business environment, digital channel would have a great growth

potential.



We suggest some issues in the digital distribution market : (i) transition from dis-
tibutor-centric marketing to customer-centric marketing strategies, (ii) improve-
ment of transparency in distribution market, (iii amendment of insurance dis-
tribution regulations suitable for digital environment, (iv) and enhanced consumer
protection regimes. Finally, in the long term, policymakers need to reexamine the
current channel-based sales regulation originated from a face-to-face business con-
text and move toward function-based sales regulations to create a market environ-

ment inducing purchasing convenience and fair competition.
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cf. TOHRiEa AHIXES

S BRAY0] B4AFOR HolSHA AuAES FelZl B0t 347
7} olold 4 UEE APgeo] 24 Bt SIrka RSkch olo] wet B
oA A0l4R S 9 07k B o] Fol 1 ek BIAOIA ] 2nlAn S
o peAst Ffe] AT 2 BYSSR AA) B Aok AR TS A% BT
A AA Ao dhat ol 2 % 9

RS E AAZE FERAe] P WAl 7IAIR 28T 4= ke AolA] o]
oF T E TRt A-50] XY= o] Hrt Drmkwater(ZOOG)L u]= HY AR o] A
He AR AT doR T Aol fFAIeRS Aledhe Aokl vAlg Aokt
sjokgo] wo, sk A7t gl ABFAFY e SHA o] thE AdEr) 2
o o]t =32 WE T T, Oxera2009)9] AolA = S8/dF HafabAol| A9 4=
F(Commission) 412 AHZHE S S04 BFEA6HA] Qttal Bolth A= AHA7}
2219] SjAtof| Fjt F3dES AU o A =sE KR AAZ HHE Ba7t
ohal ottt gHH, @9 = BPAONA Q] mReg AlA EAES A4 &F
7171(2020) wofRtel 4H]L, AR B BIAL 7F ol dBEA] SHAE o 4R

BAE AT 445 £FS YN0 5T B/ U2 AAHAT
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HIRR S SHolA s g o] HA Hek & o o] gt = AF2E= H-9H(2010),
g4 21(2008), g5+ (2009 5= & & AUtk A-E(2010)2 HAE AR (GA)
T} Aok AT AHAE 561 9 H%%WWSOH gk i Q] A JAES
AL, A FAAE, e FFAE FA] Sol Dasitia B

3 2(2008)= Y F84E WA A Y] AnRF A, AUER AJoldt 4H]
ARG Sz, WA BAEAE AAsH, S84F AXRAL, WA}, AR} Afo] 9]
WA BAE Hot AAZHCE 4& 5 e SdEH AlXo] Basitha Hek
ot 22y gt 92009 BeA 21(2008)9] Aol FAet JF*PEM}UHW*PJ
wid o] I FARE BAIE AHSHHA, AR wufd E9jo] S-8-4%15}
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CM, E4% 5 HIEAY 5 8 A 972 REIANGAS Bastar, £ o
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A QNGRS BOR, FF meu RS 72 BT UYL 7
AL A7t Bag AHES WEs A sk
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©
o
it
re
ol

- ST Fo) 2E FHN o
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OFHZ 2/(2011) HAHA 212020
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7t SETFIANEE
1) Ltk AH|XY

ABATHEE Fthe e EAER Yehd AS Fiids ZYolHtal si o
s E“% | EAIR.0 454 J_ 9] P@@E“&‘éﬂ]* © TAU 75 ek TR

5) Rl MEO| S T WAL AHI S840 HESY BAOR TS 4 O, AHINAY BARE O
TEASE 201, H2IH 201, ST 2900], MZAY B0l ATH ML Q01 AEN 2sy 20

S0| olof SHLERTF 2013)
WH0Il= FLOH0IRC] ZHE TT0I Y2t 1 5 AR 2 MetE HIg0] HORIX|, £= X W& T 07X
O R ST H HOIXPE £ it RHORIOL, 5T NHHS 0 0[] 2IX|(Attention), EA
(Interest), 24Desire), 7|2 (Memory), AEi(Conviction)OlA] 021 71X| 28} SSS0| CIkst DHRI0| 2R &
MSH US. HMS Soll ALSA0|E0] HESIH 0 9 S0 WSCe 2OHH FiK(Action) O OFX[EE T
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HE RRHM S TOM0| ST 7|02 B AHQI ML TR 4 USEULE 2021; ALY 2019)
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Tufetal o & TE-S Bof ST FAAEE A A S iR BdTHe g
9] 2020a). 0|2t -2 IHFL2 o7 tiQtofA AlRSIA I & Eouith= HollA vH
g2 7] 2g o2 AFYTHCourt et al. 2009).

Ty upAE SRR AHRNE TRt Ads o Y] of 2] 3 (Touch
point)oll A 71 9 AEH FEA-E-Z staL, AT ol a7t 2t Fo ke ohE
AET ARG SEA 2219 oy ARFES RO AlE B RS AEA
o2 7YAISHHA G5 AFELuo] ThA] kg okes IS AZITE At shuhe] AE
2 11 3Pgo] Frke Ao] okt ] 3 Aol thA] FFE HIAA FHH, o] S 9
A7 o4 (Decision journey)o]2} &

Sl S| Ao g ) HleaA] 12101 Customer journey)ol e AN S251] El9)
THLemon and Verhoef 2016). Z290] A& 13} 7]Q]o] ko H AL E3) A} 5285
T7goflA 7ol ZHAA| H= _1"1_11751 & (Customer experience)S Z=Q A3t T AAFT L
7l°*°1 Algshs Aol disl A= -HA4-BE

o]

AlHE &BARES] ARgES FA| ek R
Tk Al 57F Al oFo] ARFAAL R HT/o] EorAHA aBREe] A Fol Hoi
At A ot My sk FEE S| Zotkal ZR100A| sk= 242 A5 7
g 5 U 53] Fofet 34 B2 AHAES i H=5240]1 55A s MEAY
A RS2 A EA B ol S| AR T o] HStstal ITHAEA 2020).

pan

=

7]

_

O3 0-1) SR AHAAS 2

MRS 24 OIS 24
D E8 ARAE, EAEY, VIE S D HIE, 7H, 88, HRLAOMM
J
SR | — e B | CHordoE | — TFHAEY | - | FHEHS
1
7HOIM 201 SIEERQO
Do A, MBI I 719, 39|, X2, a5, AlE, Bz
A2 LEES| 2/(2020)
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AEAHOZ AH|AEY FTu|9AZ AL AIDMA(Attention — Interest — Desire —
Memory — Action)2h= YA EFE B9l AY=oiitt. E4 Dol =2d 4# FE
o F9(Attention)5 7]&0|HA S0|(Interest)7} LAYt 1 SulE Sof FujL+

(Desire)7} 2HAYHA i AES 719 (Memory)§t & FLfl(Action) 2 o]0} A th= A o]t}

I8y gRE A7t Z@shHA  AISAS(Attention — Interest — Search — Action —
Share)V & HiH¥]= A2 YA Pl T3 AISASE vt oS &3 a2 d &
A Hof F9(Attention)S 7]&0|HA] Z0|(Interest)7} LAY, A (Search)S S35 &

£ £25to] AE] Y=(Action)S St &, g AHL E}9lT}t F-9(Share)oh= A

ougtth. &, AETtulol gk 2219 FEE Rl G802 F-R/ohs HA|o = 9
AZ Weth= Aol
ShH FZofl= AISAS H 3] SIPS IS F7Fote] Adu|t]o] AJtjQ] AH|AEE-S A
H5}7| & §tc}. SIPS(Sympathize — Identify — Part1c1pate — Share & Spread)= AL
Bofl A% FEo| F7HSympathize)S T -5 FRI(Identify) IS AR HA Fof
(Participate)E o}, Zoigt W80 F-f-(Share)=|HA] 4K Spread)?H-& AZth= A
< et} ok, AHRE 3 AL SjA R Fojet FRE P AHTHA
= Y=t TS T AEI FEHo| AU ARE HEI} opd ], ERINA ReldtA] &
< 1egh RIS AXT
H II-1) AHX} IS 2
T 2H[X} FOfAS 2R
A | D A
DAY Temy | T @y T e | T (1)
A | D M A
ADMA®™ Temy | = @y T ™ T e T @
A | A S
ASAS T emy 7 @ T @ T @ T @9
Atz BiEZx(2021)

7) Akiyama and Sugiyama(2004)
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HEAEE T e FEE = E548S 7 AL )lo] Y AR|REe] oAb 1 &
QJutzol AH|Z AR T} T2 FRsAo] QrhAZ=- AR} 2015). HEAMEO]
E}—E— UYukA o] AR ET} JLEEE E40 g2 B (Intangibility), B4 (Search), 73

S A (Experience), A Z A (Credence)t= & o]tHo] 2% 2005).9)

4, 990 AES 1 BAE BUSHE § 0]88 4 Y BA7} ol 7ol T 7t
7H AT 02 golsht, RYAES HAAZL A Eo] 1 290 4AL A7)
uh 2ol B8t TR W, T, Wl dhol TRk AlE9 2 BEARE B o]9lo]
94 a40] ojzste] AAHS Y 4 YrHZeithaml 1981). HFAE] 7
e 2827t BEAE o] e 9IS S XA FoaM BAs
ELb AR} AE A RIS A Bl Aete] BAo] olEstel FuolAta A
A s 78 UOloE 8T & Utk B3 BANEL 294 AA7} glo]
Az Ao ofsAIEE 1 Sdel e QAN 4 9L, BALSHT chrst B TR
94 A 28147 gAshof & AR Wgo] thi AR o]7] o] Awlxprt
Aok BEAEC B ABE P oS B Qe Aote] 7Y A ARE
SIS Wb BT 12 4 ok o § 7)) Ry AEoleh: w)
Aot &B|A7E HESHE oI AR Aulso) do] debal 4 glo], AulAt

oA BT L9 F0] Z718 4= QATHE2% 2005: OB F 1995)

o|9} B EAES T v RUAE Lol QUARE ulxte] ORI

£ 59 4 9tk Yt Ast FoTANAE AR 87 EE ga
o o5t BAALNARE FeloltaHTAe] AHAT, BHAES ot 877
HANA ARG QAL AHS W IOl B AsAo] Ak 3, FAAA]
Qo] WaE7|BEr BEAES Agshs Bulte] £olo] uteh e 7Kl Ac.
ol BB TR &7 A S70] wls) 1L ALk 71ube] 2 mlefo] 87
o], BB that S0 WA o)] dEolehrAr 9] 2012).

d

)
J[rn

ox,
B

=
n

B tlo ofe oft

H

1o
>~_

8) P2 DIZf0] BT 4 U= SUTOI o AAE A KBS O HS HHZ Ao S0/, B
2 4E U AdlA F0f Hol 28 4 s 248 ol Sim, ZEse A0S 7t S0l 0]

Jtstt £8o=, HUAIRS] Yo MM 2= FE, A2 S0] 0[0] sigE. HAY2 45 & MHIAE
TS AHSH 20IE B £ Q= S4E ANIREYF 2Rt 2013)
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UL Pufalr] Alo] PR E A5 o] Golsy] v An|tSo] s
tjetel 57h gk TR HEES] A el IgelA Meisor o thee] i
Tkt thE 2 Qik. 2lSe] Ao Byl /st Gekd Adielo] B
% glont REBAQlS Bo PRSP HYYES TUSE S 1T 5 9
L ooke o] So] Wl kst 4ETLOR BT 53], REAE Pulabgel AL thet
% )7} X912 B3 BE7Ilo] WobAl AdAeko] 2 4 ik

o

A Ed, ARARRE2 T2 2AIIA Sl A 1t
ofgt 219 &+ 5l 7|l A ZIEA] ool wet Ay e AR
23 2017). 2=y sl thiet 87k o] 2 ejof 7hdag vt 2et |
= WA "t H2 MuA0] AeE] £42 27] miiol] AH|A 4E gl Td
44 2R150] HHEof o] JF2 vXHF YA 1980). E3F, HIASE] B4 A1
A]o] ZAe] 2] Rl4jo] opd ufjate] ofs A== 497t g7 w2l 7[R0 diet
TAIA 712e] FHE 0] AA ot FFEB7IE olEE 4 ArHeeS 2005).

i
i
-
=
o
o,

N
o
o
Y o

(B 0-2) LS BHYE FUOAEZE Ri0]

42 =Y AR} SEHAHT
LI =S oxz7|
<ERER iR oy
Chorm} CIQsBH THO -
T & Tt SO(HIOW] 2Tt 2=) e

Na: 2 2(2012)
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L. TOHRHES] 7lsit A

AH|R] QAFAA A GA = A QAo A &3t} FA4|1 4 (Problem recognition)<
AB|RL9] FAATE(Actual state)@} EQlo] Aoh= HFHAISH A (Desired state) 7F 2
Ao A BAYSTE &, AR AA AE|eE vEEARE o] 2 AlolE AT Wl 1 At
oIE A|A = A E 4= U= el it 845 7HAA E=t, ol2’t £+57F &7
(Need arousal)¥|= 7-4-& EA|14]o]g} gt}
A4 0] ARG I T Fufj = o]of 2] 7] HsfA = SRt & 715017 SrHEE ofoF
<, 57159 =5 2Aske 588 F 7 84 A4 e vihAlet A 7 2
oo} 1 BAS] FRHE 5 % Stk 2 A Aol vkt el o]t 2t 24
T840 255 A4 7= AAA do
T E Y] $83 75 F shvbe 4 3 FHE S5 LHARES] AR B0l
dsto] A 5715 51

o

i)

Ju

(B -2 AHIXISO| SR QU H2x 1Y

OJAIR Al
o8 - OIARY Al OFALRY Al
= 1 U
L~ - ) [
- e ATASE U
AR
A o C oA
OIE WS 9IS 2= 5 YR
[ZRIE] (2701

Xt=: Solomon(2019); 0]#E& 2|(2020b)

A Encounten TR B AN AH|A B ol Gol 2 HESISH A8
93 JehASS 9 2009). Auls FHS 71RAOR WA Mulk AR 7 4E
Q'

Z-2°' S OJu]5H= g|(Surprenant and Solomon 1987), Shostack(1984)-2 3l 711\ ol A
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t] Uoprt ‘o] AR Au|Aet A5 AEsH 78 02 AHIA FHE Ao
A A1 2 7]eF A2 Q] @ AETH9] AFG R Eﬁt} 1712 9k A= Au|A
QAHZE o]Qox HIQ1Z] Q0lvo] *oh@ﬁ 85 Ejbole Mdez AT
Lovelock(1991)& ‘A{H|A 7]9j9] &4, 117, o%E} o] dhhs W& {3 ol
0 24 Shostack(1985)7} FART A 215 WHTHAEA] - 242 2000).

)}‘_‘, E}il.; H
o o
flo

o,
iy

Rl
o
1o

olefat ol Aw e, AulA AAL 10| 793 ATAEY o) A0z HE)
£ 71919 BE A8 ado}uleld ag omighch. Al HH BT thee] 9
QTSI o]9} 2L QA HlQlH QhSo] tha] ulAiEe] ZHHl WS B,

o] AH|A} %0 7 o]o]Xtia B QrKBitner 1992; A1EA] 2] 2006).

wi i d2 FEASAL} AHAE ABAIATE 7152 5, HHSAF SHoA =
A 270 888 HEo BN IS FEthe 7152 A=t AR 28
(Time utility)& 4 11}7} HAAES Flishr] Hoke Aol Ads] Sastozm Y
He 882 oufdith ol 0], 229l Ad2 LHR} Yok AlRtoll AAEA &
Algol 7Fssto] AAAL HAEd, Brkrd s & i d e o B2 A 582
|5 &= Utk FaA G-8(Place utility)}Z AH|A7} Helgt Aol A] s 8- 7
& e A5 AR R4 &Q(Possession utﬂitY)2 &5l "J%ﬂmx}oﬂﬂ]/ﬂ =
A= o] s o] AHA7E AulA SEE W & Q)i
g dS HPAOlA 1571501 B4 X—LOE A5 7é—°r HAdE

IHNA 2BAREC] B 4 e E&2 E0ls & A

)
4
i)

N

Al

0.

Emg_{g_);l_,

i)

BRI BARDL Auxiote] AR O
AZ. @ DA S HEALZ, O AETNIE, @
Hol7]%s, © Al E4o] T AR A, @ AR A A
2}, ® DA S5, © 712 0] et 27149 FER 59 G2 5 He.
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HARYL HgA e A2 S Hizlehe Az HedH A4d '™
oMe Hamge] w3t FAls w7 2 o AL o5 WA A9, ZAEE Al =9

oF g Kz oA 5L FAHL ek

BN HERAS AL e, B BEslA o A9 Sow Agtst

T QIeh10 ofo] wret B AAK}, Hated, REE Mt Haguo) et 95 &

A0S 251 5230k s, BAAA0] g Ao] RASES 2AH T, 1Y

Sl SN BAA0] G Aol RERAS YAt mssRet By 5
S

o 712 sk AL YHHo g FAs gk

HARA FAFD 4= e AH2o TRt 1742 19779 HAGH AR 7N oA Al
AE 2Eol, 20039 59 B /HP0R BHPRYS T 5 Qs AREA] ALQ]ojA}
AR o] 27 ATHE A 2017). BARAS S ¢ Qe AA] BAgA] 44
g2 B9 YRz os 2 JAFA ] s = e AdS oulstH, EAdiE
H, BT 52 H9AL o B2 02 RAYJHE Fth. A A=
HAGAF 5O 255 o] EYAFN SARH= AE vt

HARASAAY] S7et AlAle G A olF 2 &2 et glo] fA1=of ghem
20039 HYYH AW HPIFolA BPEQlo] HAMANAE, HAF7lo]l HEF
Me 11 Aol MAE e, R RASIMARS] STt FHi 2 sluE w6
7| EEEH Y 5199 A7t =Y ATHEH 2017).

9) HEYY HM2x HM125

10) 23 HI83x A3

11) B3 HO9x H1&

12) BYRHEARRE BRAUKIL HHBAF A0 HSHARM0] A2 MEE 4 AES 2] E= SHULIE
S0l X5k IS ol XUEES 2007)

13) 2YY HO1X(E87 [HEe2ESe Y7 IF)
@ OZ 2 39 o 5ol siigsh= 712016t “Z&87 127012t Bih2 Mg7x L= M8ox0| Wt Heth2]
d E= BEE/iE S5 4 U

o=aE T M

1. T2, w2t dYE 23

2. THEZAIE SSFAIRI0 ot UE 0 ME FAHNAA E= FAS/HUR

I. TNl 7S g 21



PR de Bejat 12jo] FEshe AR} WM OR, 1 7|50 uet ole] 71| P
2 3532 oirt TRy o] AE 2l BEEuEAL 1™ (Direct) AT} 7H-(Indirect) A
dofot. IHAE 2 7ol AT 2 HE5kA] Al FMUAE o8k BeE we
o v, AL 7190] 2uAeh A4 WSt PAoR, WSt AEY 52 ol8
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1989). 3 O &2 F5wofllA A71&0] EdE= oA I FF2 H7s] A
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1. OI2Y =2

AEARER] 71EE FEcte Hl I HAE 80 AYst e Vles8nd
(Technology Acceptance Model)2 A}3] Al2]sto]] 243t Fishbein and Ajzen(1975)2]
3t2] A 9§=0|Z(Theory of Reasoned Action; TRA)T} Ajzen(1985, 1991)9] A3l d)z0]
Z(Theory of Planned Behavior; TPB)o]| 0|24 ZAE =11 QIto]Aln] 2011).

Aizen and Fishbein(1980) I} Fishbein and Ajzen(1975)= $}&]4 3§50|=(TRA)S &3
QIzke] o] el ofsh ZAH, BolCLL BFol T e Fea o]

=
P2 Tl Hnh

ook

E£75], Davis et al.(1989)2 @ A2 8-o]A(Perceived ease of use), @ AZ+= H-84
(Perceived usefulness), @ A&l tht B, @ AREo] thet 54 Y 5= ]85t
A7ee B[RS0 AR AREE= 7IAIE Akl At o7]01A ARE Bol4d 2
FE7|go|u HHEALES AT 5 olE Duhy golsHA AR 4= levtet B
H A A E oulsi, ‘A ZE {84 2 FE7Ie0ly JEA LS Ao RN
ASh= ARARY] AFpdy A T B E A9 Ay F84 SES 91
St} ARGl gt Bk = HE7]Eolu FEAIAR ARGOf| gt Ao gk A
o] S QulstH, ‘ARGl tigh BF2 Jie'= FE7IEolu HEAAHA HEo] F
&2 3% 47T ol AET|zolu FEA A Hieh AR =L AMAIY 52 9
IRFEHGSZ 2] 2010).

=}

3HH, Venkatesh et al.(2003)2 & THANA 7[&482] &2 =017] Hal 587«
£>~8.0]Z(Unified Theory of Acceptance and Use of Technology; UTAUT)S A A5}
=, 71e58-9xe} o] 8ol YFE H|A|= 8RICE tha 47141 A AlekaL Sl

AR, 477 tf(Performance expectancy)= 7|&5-8 2 (TAM)Q] AUAH 584 1} &
ARG E O R, 7]eE ARERO R AT o B W 4 Atk U AR
ofc}. thg0 2, L F7|t|(Effort expectancyl= 71&=E 2 F(TAM)Q] Q1X|H B0 3} 5
AR AEOR, 7[&E FA AT 5= Q= FZoloh A, AFlA @3KSocial influence)

& 2pA19] Flo] Gl FRU ARFE0] 714582 SHe AL HZE 7I6S A8
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(Individual Differences)
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Zo]4 ik Wi Aol

a3 VI-3) 7[2+82¥| AP

s

(System Characteristics)

NAT £2

(Social Influence)

NE|H o5

= oY

(Facilitating Conditions)

27 22

QIxIE f8d
(Perceived Usefulness)
e o=

(Behavioral Intention)

QX 01 2018

(Perceived Ease of Use)

Technology Acceptance Model (TAM)

0|8 #E
(Use Behavior)

Xt=: Venkatesh and Bala(2008)

"41]%* 71& 9 281 Ado] gt AH|R} B} o] o] FFE HA = 8IS &
Ash= H) Qlo] 7]&-E 1 (TAM) £49] efg4do] HSEHA, A U7 34 2
T8AEIA ] QlojA V&8 (TAM)O] -850 AMEEE= H wrt
(Aldas-Manzano et al. 2009, QAN - 744+ 20006).
T VI-1) 71228282 0|86t QIELIMZ &t D39 HS
7= | A2ZiE K24 AMHIAZE AREAL SAlY AR At HIE
E;W ey, R4 A=), HOoh s X | AMEEE Hst MHIA Bl
o A HY £, o8y JN HES=
5HA2I(2004), X150
2(2009),
0 ?OT'—( 50 09-7 Q|
A
RS- 28 K2007), 9 Milind. S.(1999), 0|n_|§+7w1<2002> B
I A (2002), . . Milind. $.(1999),
M3l | HHR(2009), . Spiros and Christos| Karjaluto et al.
X ) Milind. S.(1999), . Gerrard and
o Lai and Li(2005), (2008), (2002), Littler and .
o 0187 2(2008), . Cunningham
Milind. S.(1999), Tan and Teo(2000),|  Melanthiou
Suh and Han(2002), . (2003),
Tero(2004) . Joaquin et al. (2006) .
Joaquin et al. (2009) Tommi L.(2007)
(2009)
A= HES 2|(2010)2 MTFAE
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3] FR=ol M AH[AE0] SRS HEE viF o R HAdES Fiid o+ =S o
Gt SAAEE EEokal AT FHEAATHSH(EIOPAIM = 7HAH| LA E
g Rt IS B8 584 AH 2 £8/4(Transparency), ©<=/d(Simplicity), &
% (Fairness)& GHL7| Yot A& AT 140 28|27 AdEet 5845 7 7t
AB| 27t 75 3He S HESHE FAS ARSIAL ZHAH| L 2jof Tt 58/l gt
BE AlTS 87sHL ). 53] KRS 4ol 2S5 EHE, AR Y ol
N AW, xS, -8 FE 59 FE Bluk 7hssfof ettt of2] HAHY
5 EAS ArE(Packaged Retail and Insurance-based Investment Products; PRIIPS)©]|

disiM= F84 7ES £t 275kl o

31219] B BPALE BfjRtEoe] £Hoks R0l oA FRSI HE AT oRE
Hapstal Qlot. S5 AR ofs S A7t Sl AR AR A0l A 714
g OJRE Fapotal glom, JAYATEHASIOZ FAIXH A (Regulatory guide)E &
Z¥sto] FEEEAY U8 AA FHAISHAL Qlet olE E0f, AFdE Ao LASAA
WS 4R foto] BYFARTE =7 oH| Hi= o]} 78 oaidE AFdS FAlS
T ot JeHY71R 2020: A F= 2019).
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. G=olA AT, FEEHAIAD FHHEHEMortgage Endowment Policy; MEP)
JE A FHZH S (Payment Protection Insurance) A& Thaj kg of| 4] 24w BA|
F HFEReH, 1 oA i SA7E Aot 1988 7 daS Ads
O 2 thA5h= 2-8A419] HHAlo] EYEHA FFiate] FAES AR B Ahzo] HAY
SFHAL 1 IPoll A BT = Qls] 459 T2=20] E4lo] BAYSIGIH:. o] % J=ollA
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~
i

N

=2

146) EIOPA(2014)
147) EMIEQ2019); Soft MM 2= ‘% 2 APt 71501, Hard SAIMME 2% HeIZ 425 SA[S
= Aoz =S
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148) New York Insurance Law - ISC § 4228. (d) A company may pay agents and brokers as it sees fit
for the sale and service of policies and contracts. However: (5) With respect to premiums and
considerations recorded within a period of twelve consecutive months on business written by
any agent or broker, no company shall pay or permit to be paid to an agent or broker expense
allowance greater than the excess, if any, of the sum of:

(A) ninety-one percent of all qualifying first year premiums
(B) with respect to qualified annuity contracts, fourteen and one-half percent of periodic
considerations incurred in the first contract year
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£ B9 % 71 BN, 2l o BA PE WER 48R 2T Aok
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Independent agents
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Banks and other financial intermediaries
Online comparators /Price aggregators
P2Piother InsurTech

Robo-advisors
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8418149 FRolE S8 3FAHIA Al g (Financial product advice), 38745 7
(Deal in financial product), ZEFXEHY AH]A AF(Crowd funding service), S
AB|A Al ZH(Claims handing and setting service) 0] 08, FEAH|A 25 AE
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156) HICH RS LIRS RAIR2020), AR 222 UaH(2015)2 HE5H it

157) https://asic.gov.au/for-finance-professionals/afs-licensees/; https://ablis.business.gov.au/service
/ag/australian—financial-services-licence-afsl-/117
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