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O] WY R, AYA7], TS| L O] ‘HE Zlo] Bt wEhA] EofEYE A
RN Bk AR B(E) - AHZ0) Aot /g oA WA¥sh= <l
A 54 Afalof| mE £A4E BASHE S8R 0E A9 T jI9P7E e Wk o]
25t 0]§ 507 £ H S ‘UUEAQl H¥(General Insurance) F= AJHHESS A
9Jgt 2E ®H3(Non-life Insurance) o|2h1l FEcHEs B AES] 2012). 20184 7=
S-Euet 7 SolEE ] TS 91.0%E APEE 7HIE85.9%ET w2 RHd
HYof tigh vl &2 0= dAYskaL Qlo] B Pollal= Algt 7FARRE ofY
g} 7|2 71k B A AL S o HEE AT 2019). ThehA] 2 AoAds B
9 HFAHRI] oAb IE olsfisly] iRt sheA Rl FA 8 ofuzt HAIAL A
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A& 7HAH(bounded rationality), ZH3(sentiment) 59 FFS W=t} E3] Hg2

1
&
st
il
(]
o
0,
T
rir
jai)
)
>
HL
el
b
s
5
N
1o
>
it
oX
o
sk
=)
o>
)
"
1o
of
ol
s
r s
rlr
N



Mels4Tt AR ATS AAZHO DXs ¥Y: YHALLE U BIANS FHO2

e
e Y Sol= 84 4=

I

£ A7 Ho] S8/4dF0lRke Aol S8AME tiiistke Ml F4Ae] HE
ZgAFHVKOSPDE o-85to] Ak&dt fsjulaE B 2ilVdolA AraAl o< o
2ole Hgof ditt 29 AH(EHE5) 52 Rz ARSSIo] o5 a7t & Hdy
2R A (FUEAR)ON vAE TS BASkAL S FAIR R Hs]y
TE 9 A2 (719 dee B ER) A R J HeSEER O

WARJITHGranger causality) TAZF A=A B3} TS A3 nlEat A2
o] S40] tisf A +UEAR H HIASEE HHSANS)S £ & A= §
A3z 2 HEA 59 ARHSE ARSI Han|Rke] oA vX= 9%
= A2o® BASIYITR= AollA 71 997t Qi

2 =29 L g A A oA = AEdueE, A3 5 A
9 B AERe] oAFAA ] RS MRl AoRE AR AXAA WS 5 AR
glojefo] s AmEct. Mol 1A% A B S4%ES 59 4 2y A
£ At v 2 VAollA= 2 9] s 8okt

Hod2 ] AR anRe] AdslveEe] HYauRte] A (HEeR)
FEFE A= Aoz A k. Dionnie & Eeckhoudt(1985)= 13| m]4=0]
2 A9 Arh Wil EAo] 4] 92 S84ER EEe Aeste A Tst
HoH, Add- A-8H(2003), H/dE £274(2017) 5= £HIAR Y8 =r} S71

5 el AN FESIAH. 81745 5(2012)% s Foke Y E
MAEEAME Hfr Hlgo] Wor Yool A9+ o AkE o ol Rt
I FASIE o5 7I€ A7 E AERe] fdsjueEe S5 Asl sk
F2 AEXAE olsller RASHEER: B4

SHA] 3. AERAPIAE B2 0] A B 1Y 52 AT TS 4 e A

")
]
Jot
i)
oL
ag
rO

1S,
El
i)
")
<
%
ol
j;
%



[ 68 [ERCEEETRER

A- A1 2016 5).D 53] Hajo] 7K F8AMIoIA sl fo g ol gH Al ok
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o QuiHom FANY BEHoR Lkt og So nise] FEALety she
VIX ASE 9 5710158 o} 85to] ASHHEEH 2009). B4, 7H 84k

ol NAFEAAR] A HlS-Z Wi = olE =01 2018\ & FA] /NAFAARE] A
H|F0] 67.6%S XAISIAL Qlo] (FATR|R9]) T4 EL2 AT BEAMAEE
UERATEAL & 4= IEH A I AAl 2014).

Ao rES AAEthe AR 2 v Ek WA AE FARIES 018
stof ofgff (142 o] YEFE4HRealized Variance; RVAR)& Z=&31}. (1)2]0014
Se ¥ F71oIH RVAR 2 UL ¥ F7H J5ES g%« vAlo= it o
= Fasfote] e HlolHE St

Sn(s/s; )

i= 252 1)
— *
RVAR, = 1month 12

MR VKOSPIY] €% Fraw VKOSPL)S = HH EAHOlHE AARHIH
VKOSPI A= =W IA1 200 wA7H0] WA vl 712444k s vk
o FAAGE] #HE/gdo] F Aol dVdsie FARPE B S A7t ARttt jh
A4z VKOSPIE 20099 4 1395 H wid L3Skl 9om, ol v+ VIXstL
FAFSIEE3) RVART VKOSPIS] 0= GARH Uehtal QIck(Figure 1) ).

raw VKOSPI,

VKOSPIL = ( o0

) /12 )

3) FEHE(2009) 52 VKOSPI® VIX A7t 384 A4S B =& ()9 &
7] AEIAE Eo}ml FAE ALEE d 58 TAZR F A4t fAkR L X F sk
F1Z](2016)= VKOSPIE VIXAE tiAlste] HHs|oese B9t
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(Figure 1) Trend of VKOSPI and RVAR

The abbreviations of variables are RVAR(Realized Variance), KOSPI(Volatility
index of KOSPI200).
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o] RVARY} VKOSPIZ o]-85to] (3)~(4)Al3t Zo] QI 3|n]=Eat E44S £
5190 H(Bekaert et al. 2013; W] 2016), &4 A= (Table 1)} Zth

RVAR, = By + 81 RVAR, | +e, (3)
RVAR, =By +0,RVAR, |+ B, VKOSPIL, | +e, 4)

(Table 1) Regression Results

The sample period in this study is from January 2010 to December 2018.

3) @
~ 0.00017" 0.0001"
B, (0.0003) (0.0713)
~ 0.6385" 0.6006"
B (0.0000) (0.0001)
R - 0.0114
By (0.7657)
Adjusted R* 0.4023 0.3972

Notes: 1) *** ** * are 1, 5, 10% statistical significance level, respectively.
2) t-values appear in the brackets.
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(34 B HART AR o5zl HAOE B3 44 B? G o B4
232 o] gto] Ashe (5)497} et

RVAR, =0.0001+0.6385RVAR, | +e, ©

(5)A10]A AR AT ZAA(RVAR) = 930] thiet izrt AAE Age] &5
E24dd(Uncertainty, UC)22 & = Sl o]°f] wet (6)4)3} o] VKOSPT AJ5=oflA]
G)AolIA TAE ARt A o ESAGEY UGE sl fdduaE
RA,(Risk-Aversion)& =& <= qlth

RA, = VKOSPI,_, — RVAR, ©)

(Figure 2)= (D~0)AS Bl ==9 2011 195¢ 20184 12971A|9] E&H4AA
(UC)T SRHSIGE(RA)Y) BES Roln] ol wse] Z247F SARME & 4 9]
T} o]o} e o APYE SIHSINISR(RA S AEl4E ALg et

(Figure 2) Trend of UC, and RA,

The abbreviations of variables are UC(Uncertainty), RA(Risk-aversion).
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(Figure 3) Process for Positive Sentiment Rate
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(Figure 4) Trend of Positive Sentiment Rate

Positive sentiment rate is the monthly average from daily positive comments.
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(Granger causality)& 451t}
HA] o] W47 AAHTAIE B4 ZA3k= (Table 2)2}F 2o A= Atz o
2 FA] ghol i34 59 A= gle Ao Helo
(Table 2) Correlation between variables

The variables are monthly data from Jan. 2010 to Dec. 2018.

Risk— |Comments| Interest . Ui raloy .Income Stock Homsinrey
. : Inflation | -ment | increase Survey
aversion| sentiment rate return

rate rate Index

RiSk._ 1.0000 | 0.1558 | 0.3997 | 0.2681 | -0.3346 | -0.0233 | -0.3217 | -0.0486
aversion

Comments| 1556 | 10000 | 0.0709 | 0.1663 | -0.0665 | -0.0979 | -0.0631 | 0.0087
Sentiment

InrtZi:St 0.3997 | 0.0709 | 1.0000 | -0.0294 | -0.4144 | -0.0381 | -0.0763 | -0.0448

Inflation | 0.2681 | 0.1663 | -0.0294 | 1.0000 | 0.0402 | -0.0199 | -0.3959 | 0.0245

Unemploy g 33461 0,065 | -0.4144 | 0.0402 | 1.0000 | -0.0449 | -0.0099 | -0.0845
ment rate
Income

increase [-0.0233| -0.0979 | -0.0381 | -0.0199 | -0.0449 | 1.0000 | -0.0848 | -0.1358
rate
Stock

return -0.3217| -0.0631 | -0.0763 | -0.3959 | -0.0099 | -0.0848 | 1.0000 | 0.3973
Consumer

Survey |[-0.0486| 0.0087 | -0.0448 | 0.0245 | -0.0845 | -0.1358 | 0.3973 1.0000
Index

TESF AREHASE] s T A4 (Augmented Dickey-Fuller test)2 33t A3}
HF PgAo|glom ARKlag)= AIC 52 &3l AR 2'7F Aeh Zog Uepdth +
A<l A BFL ofef (8)4]1} Zom E5] 1Al BAE EAsH | el AR/
Hy: =00 =1,2)& A4l 240 FHS AREsto] fo4 oRE wgsict
Z, 5ol 71Zb=E X9} Y7+ 180A1Q13HGranger causality) TAF Y= AL 9
=

d
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X=5gus
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J=AA 4 HHFS=(7]- Aa- sl HH)
k=AlE (SR )l 9 HEHA)9t AXNAAESO1AE, E7F A9

g, &5, 775 2R

8)4] 443} 5 AT HeEat H2 o] A4 9 FEE YEHE v o
S “ge]olH (Table 3)3F 2t A HFEL2 AR} 1'0] HA| X 7], A7 59 5
PERAF 10% 2ollA KA HHQ] B F= 202 Yelylth. ol B2
219 A s 29 S EEY FARER HHY FFS F2
2 ongitt. SRt AR O] A9 AAs|uo] AR R RoRt FRkS
A Fotoiet. BhA AEAg2 AR 27 AA|, A7), A 59 YRR 10%
ZollA RofolAl FIRS FU ol At A WA oR 27 A HIAI 9| Hsprt
FARER] FFS WAL USS HolErt o9t Zo], JAsjueEat H2 B
FARHR FOPRt FFE T AAI|TFE(XAL o] ASAFRIALF 2) et B2
FFE F= 202 Uehyth. o= RSAAHET S84 Adsl4Fo] v HEA

TUEY R0 FFE T A= ulRith
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(Table 3) The Effect of Psychology Factors on Property Insurances

Long—term Pension Accident
Total

Insurance Insurance Insurance
Risk-aversion 4.4901° 2.3603 7.9856" 12.7716
-1 (-1.6902) (-1.7943) (-1.9128) (-0.2654)
Risk-aversion 2.0619 2.3658 0.6752 1.6668
-2) (-0.7627) (-0.9943) (-0.1804) (-0.0384)
Comments -0.0839 -0.0167 -0.1299 -0.8826
sentiment(-1) (-1.0922) (-0.2442) (-1.2285) (-0.7084)
Comments 0.1329° 0.1599" 0.0113 -0.2976'
sentiment(-2) (-1.6671) (-2.2877) (-0.1013) (-1.7998)

Notes: 1) *** ** * are 1, 5, 10% statistical significance level, respectively.
2) t-values appear in the brackets.

(Table 4) Granger Causality from Psychology Factors to Property Insurance

Total Lpng—term Pension Insurance |Accident Insurance
insurance
—value Granger —value Granger —value Granger —value Granger
P causality P causality P causality P causality
Risk= 10 0001+ | Yes [0.0019"% Yes |0.0298| Yes | 0.5621 | No
aversion
Comments ) 17o3x | Yes | 0.0873* | Yes | 05924 | No | 0.0670* | Yes
sentiment

Note: ** ** * are 1, 5, 10% statistical significance level, respectively.

3HH, (Table 4= A=Wt #UEAR 7 THARJN} BAE BT ZjolH +

8 Y82 et 2nhS) AR, 71l dae] A AR RS S, ARl A
Aol HEo] BT AVUHEE T1ae e A +Ed RS} ol Mt
THARQT BATE e AR UETh &, A YeES 1% o5, R
BRI ERAIE 10% FolEollA THARIT HAIE Eof Ayt A4 =9
HARo| 9T vAE A2 YEET. E4, BASHE TRAIT BAIE 245,
HAslurEdt WIS BT 10% releEolM A71293) 28413 #AVF e

5) YR gk HA| w459 J3;MAAT BAE (Appendix Table 1), {Appendix
Table 2yl 2Z&5I3Tt.
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A0 et i, AHSinSE, RIARS 242 5%, 10% FASEoIN AFRH
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(Figure 5) Analysis on Impulse Response

It presents the impulse response with respect of psychology factors such as
risk-aversion and comments sentiment. Since granger causality between insurance
and psychology factors are different as shown (Table 4), the impulse response is
estimated based on the results.
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Appendices

{Appendix Table 1) Granger Causality between Total Insurance and Psychology Factors

Variables p-value Granger Causality
Risk-aversion 0.0001 Yes
Comment sentiment 0.0793 Yes
Interest rate 0.1049 Yes
Inflation 0.0360 Yes
Unemployment rate 0.2609 No
Income increase rate 0.4356 No
Stock return 0.0168 Yes
CIS 0.0951 Yes

Note: *** ** * are 1, 5, 10% statistical significance level, respectively.

{Appendix Table 2) Granger Causality between each Insurance and Psychology Factors

Long-term Insurance | Pension Insurance | Accident Insurance

Variables Granger Granger Granger

VI Causality P Causality PEITE Causality
Risk-aversion 0.0019** Yes 0.0298* Yes 0.5621 No
comment 00873* | Yes | 05924 | No | 00670" | Yes
Interest rate 0.6713 No 0.2668 No 0.0006*** Yes
Inflation 0.9581 No 0.5301 No 0.0241* Yes
Unemployment rate | 0.3346 No 0.1750 No 0.0778* Yes
Income increase rate | 0.6169 No 0.0647* Yes 0.1171 No
Stock return 0.0995* Yes 0.0908* Yes 0.0039"* Yes
CIS 0.0996* Yes 0.3657 No 0.2003 No

Note: ***, ** * are 1, 5, 10% statistical significance level, respectively.
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Abstract

This study investigates the effect of psychology factors on property
insurance buyers decision. The level of risk aversion derived from the VKOSPI
index and the attitude toward insurance derived from online comments
sentiment are employed as the psychology factors. Main findings are as
follows: first of all, both of risk-aversion and comments sentiment granger
cause total and long-term property insurance while risk-aversion granger
causes pension insurance and comments sentiment granger causes accident
insurance. In particular, long-term insurance is largely granger caused by
psychology factors since it has saving attribute. Secondly, we analyze impulse
response with respect to risk-aversion and comments sentiment to total and
each property insurance and find that the impulse response of risk-aversion is
larger and longer than that of comments sentiment. It implies that insurance is
also a financial product related with stock market. This study contributes to
improve the understanding about insurance consumers and it is useful for

insurance companies in terms of marketing strategy.

% Key words: Risk-aversion, Comments sentiment, Property insurance,

Granger causality, Impulse response








