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The Role and Strategies of Insurance Companies
in Senior Housing Services

This report examines strategies for providing senior housing tailored to
middle-income elderly individuals with mild care needs. Despite rising demand,
supply remains insufficient due to operators’ land and building ownership
requirements, financing and site acquisition challenges, the absence of viable

business models, and ongoing institutional uncertainty.

A survey of middle-income seniors aged 65-79 found that 72% of those not
eligible for long-term care insurance were open to senior housing, with
willingness increasing after recognizing the limitations of the insurance.
Residential stability and cost were major factors influencing their willingness to

use such housing.

Japan's experience highlights the role of private-sector participation in
expanding diverse senior housing options at affordable prices. The integration
of long-term care insurance with housing facilities has facilitated access to care
services, stabilized revenue streams, and ensured operational sustainability. Key
success factors include the use of master lease systems, clear regulatory

frameworks, and government support through subsidies and tax incentives.

Expanding supply of senior housing requires more than reducing costs;
establishing stable and predictable revenue structures is essential. Strengthening
integration between housing and care services could enhance sustainability.
Additionally, senior housing can serve as a strategic platform for insurance

companies to foster customer engagement and new business opportunities.
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75) O=29] HIC|H0] HMRLUAM(Skilled Nursing Facility; SNP)OIM= &9l % HIF0| IR 52 7XX EX
0] LIEF(Welch et al. 2022). 20223 7I&E, Aol 2ok 2F5= SNF= HAH| HaO| 67.4%S AX[6HH,
=ENOE RYE= SNF= 32.6%00 22t 2 MOl 2F SNF= HIF2| 821, FASAL AIZHE AR
0l S Cifst Af FXE 7[Hte= 2YE. F=0iM= 20204 7IE, MA| LYAE & 37.7%7t A2l AR A
B2 Y= ACH, LIHA| 62.3%= S AtRiXol 2fs 2FE(Morciano et al., 2021). £ 2l 2Y
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& A9 LA A a - cuaa 725 m% A7k 238 S AlA
o] 4 A3} ooj2l 715Ao] AT

I Ho QFAIE SPAFH Southern Cross HealthcareQ] THAF AHH= ulAEE A
7I%ke] A A=l YAE AEE TF O 2 HoJET} Southern Cross Healthcares
1996d A¥ o]F F&3t 82 511, 20029 1407HAE L FAIAE 5 201197}
Al 75070 olHF 37,0007 ADHoE Sstitt. olRt 2 F= HiZ & A
(Sale-and-leaseback) AFS &3] o|FolF o, ol= Wr|Hog {54 FH=
tl= aypEo|glon, A714cee Hedt ddia FHO R Q) A4 kS Aot
7= Z23= 2otk 20119 7]1&, Southern Cross Healthcare®] A7t Qldjw Bot
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2 oF 20] 421 TR0 Tolston, o] tlol UtlE USE 83
OFL Akl 3]-8(Upwards Only) o] E§HE| o] ik o|F st AoF L2 4:9]0]
Gastdeks ol A4H0 R Aot A0hE Zeasi, ol 29Ae A
TS 9A FEAVIE Q902 FEANT, T3, % 8% 15 HAOD AT F
T BE 9)F] 9] ZF4E Southern Cross Healthcare?] YF& st2t0 & ojoj4t} AdF&
2 7]& 92%01 4] 84%E F3FSFR o, ol= Azt 91]‘ 5,2009F o} = 0] 4=0] &AL Xl

[e)

13t 09} ZA|9 &FH| 8L X&FH o2 2715191, E5] 2007~2008W Blackstone
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77) OI20ME AMRHE 2 2|=7t SNF, HIOH0|= QUAIE, S8 T2XE=E(Independent living facility), X|
3 THRFEY(Assisted living facility) S Q% 2! TR} FAHARI0| &S TJ2iLt F2LH9 HHUS A
|0, AlRHE 3 2|=7t ARSIALE 2F0f| &0fots QUAIHOIN 25012 HHX| ZAt MH|A 22 X510
thst 27t XIGXHC= X7|E. 0245t Mg*Oﬂ ChSott, Ol= HASK[E A H|CIAH 0 - T TAHO | E=A{H| AMIE]
(Centers for Medicare & Medicaid Services; CMS)= 20243 1€ 162UEE| MEQUAIM(SNF) & HiCiA
0|= QUAH0| CHSH S5, Abl, ARH HE I S5 T8 HE Al E8 AR+7X I 4Y &H ZHE Iist
EE 9Rslet CMSE ol 88 QYA HICIAH - HEAH0IE &0 ¥ X|g AHE 2HO= HAGIFH,
0| fldret 242 D211 0 X120| FAE = Q3. 0|2 22 XXz QUAML A7 I 2| 710 CHSt
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Southern Cross Healthcare®] THHS: 919 419] 34, $54t 353} H2ke] 148,
] B4 Fok AR P, TT A 37 walo] thet tfg Y o] BitHo
& 243 Az gohar.
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2) AEEGA 2 (Management contract)
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5 OpAEf2IA et

SN 2 QCHOIASADT URIQUSTAD B ERHASANS TEISERHSIAY 2

ropn ASTE TH R 49, Sopole AQKO e,
Soinole 20| T U 7 |ALET} HIBA 247 £5

PNERES U= AT Uitz HE AQKIE U 442 XF

KRR SOt YR BS AQK HE

NP AN ol

012 TR

0= MY CH0| HESH=2HILIE|(Continuing Care Retirement Communities; CCRC)= Q%%
A& (Nursing  facility), T®2QUA|AM(Skilled Nursing Facilities, SNF), IZXZ=EH(Senior
housing)2 EBISIC). QYUAIE SNF 25 24412t o2 S22 MSSHKIT, SNF= UiRIZE H7] XY
2 EE 358 =50E ROLH, QUM YV E= TA0 258 3ok Ol 888 &
Ct. 0= Hx| QUAAM HIE9| of 456%0M 65%= HITIHO0I=(Medicaid)’t £Eot AUX|2F, T
AO|E= ASHF XAMO|| Mt 5 AH20] ZHEHEE SMS Ol 7 QUAE Higs A 201
SEHO=Z X2[oH0F piTt. NHXREEZ SEMEAH(ndependent Living: IL)OIA AR FXHEQI
KI0| HRoH XM H(Assisted Living; AL), 1210 X|OfLt 7|EF QIXIH KHfO0] U= HFAE
flet QrHgt 2EQ1 x| EAE(Memory Care; MO)ZHX| TIYSH HEHZ MISECH USEXSE A
OllA 1LOJ 43%, ALO| 42%, MC7t 15%E XXl M, MCe 2 O 2 IFA FHAMSY
URZM ALY &M 2BE= 27t BOE HEAC| e #ajo)| w2t IL0IM AL = MCE 0l5E
£ Rlon, 012 22 NFXFE 018 HIE2 ZF 7FAt 2010 SHSICL

VHXZELS 02 MY 2ot UM, National Investment Center(NIC)0| MEM 0|=20]=
IL, AL, MC Al 2t Of 1140t JHO| NEXREY {0 EXSICE. 0] S &%l 2571 7|1#0| &
F6t IEEZQE= 9f 44,500 RKCZ, HH|Q of 39%E RIX[SIC). 2l== of 230 49| ITHKF
B QWS HRot! QT Welltower= 0= W 93,000712] SRS ERSH 2|0 ARF0[H, Ventas
= 0= L 66,0007MZ Z&al & 82,000712 R4S ARt F MMz 2 ARFOICE 0] F 2l==
HH| 2|z AR DBXE XMl oF 70%E XHXIGHC.

(TR 22, %, M, )

=2 IL AL MC
2 IaHE 3,900 6,100 7,800
NOI OFE 37 25 20
Ha ool 78 80 &
ma [ 25 2 2
Z=H, AAL THAY [LAH|A+ o
S O, oL o= | owmame | AWHIRAORE

Z=: NOI OFEI(Net Operating Income Margin)2 £4=2] Cit| Fia4=219| H|IE2¢Y
Xt=: Resolution Capital(2024)
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A7} BR3 ZpaE Fols HaAl Qlof AFH(E ) 2 AFgEFEFo] 9loH, o= 11
A FAAEY ol & FEE AHths SHOE &8 7ol At FAIRY ZHIA
0194 7]Z oF 1,2009F o2, o] QI7L9] 25.5%0] FFstt. TARY 71UAEL
of w2t Juat FeE Holw, AFA] Aol 40~44A1Y T 39.4%=E 7P &1L,
13 dAgo] 2735t wle} A} AT V-4) FX). 20198 7|2 02 55~644]
(20244 713 60~69AN 9] H371AE-L 24.7~29.8%0] o] 2T}

R orlr o K

o o

o

T B AL U 271 BE A ATHEE] SRE AADEE
Gore Sofo] ATET ek ofE Sol, o|FIRERL MuPAL] P2 A 7
G o1z WebE A, A AR BT R60% EE 8090F HATS

2, W] AE] o A AL ATk 7SS S ool SR
FHZE, THIES 52 Qs YL LE(ADL) F 27HA] o4 o] o gAY, At
7 AEZIEE 2408 olst: AdRE BFe, AMGEAT 4RE vE Authke
Accelerated Death Benefits(ADB) £2Fo| d&] &% 1! Qlc} o]= A& 5 L3t Y
S SHES] ARt A4 B8 A=A e visieh E9F ‘-—'#‘Hoﬂlﬂ% AHAANE

2
oFo] FBY WSk AR, A% B Belol S olF 604 o|F 7] 1Y Aelt
Hohe o), FA% AR AR Al 80%7H4] 7] 7 AAFFOR Ak o] 5
ok 2005¢1 HEFA AHGES Holie ALE, 7] 119 JE7KI] B olHe
2T AL WA, AFRYF AR FA ) FoleR Blsel MAFAS AV
SR Aol o]l BPAE AR71H Sk FARF] Hrblo], AYRIFL
Sg sto] BAAKIeIA A2 717 5 94 FoNe B4l AA AFeke FEE

Zrch 7h9) A At A4 Aol uet SgE Sny|x) gl AgEl, AF 717k
F A Aol A slels e o)X Aelde FAT dolo] §ol7]
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(B V-4) Q28 EAES Qe ST} TIIE
(Ei9) 21, %, 9%, H &)

_— Herzis TeiRts: Tfelg TR 713
(2019) (20194 (20194) (20161)
15~19M| 251,650 238,203 8.7 73,072
20~24A| 772,509 651,885 19.4 69,737
25~29M| 1,171,634 967,584 28.2 65,510
30~34A 1,293,387 1,039,239 33.0 62,679
35~39A 1,812,989 1,420,126 35.9 61,626
40~44K 2,034,272 1,519,889 39.4 61,650
45~49M| 2,380,261 1,714,436 38.3 61,854
50~54A| 2,139,200 1,625,992 35.8 58,649
55~59A| 1,735,458 1,270,634 29.8 50,583
60~64A| 1,160,541 838,719 24.7 41,078
65~69A| 549,939 450,604 18.4 31,369
70~74M| 261,743 225,491 11.9 22,189
75K Of4f 137,507 125,818 2.1 12,595
A 16,700,990 12,038,620 25.5 59,663

1) 7182 ZIAt ) FoISEeioRinol g
2) BRI HORIY HEPIRIZHOR, 20161 LRGN 7IE0R X, OfR ANt Havt ol
242 50,4573 §I02 H IO HAIECH i WS
A= ESIHE(2017, 2020)
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(B V-b) ZI5 X3 22 A| 71E AOMKte| MRS &8 4

" SEQIE MHES X=F0 S|
- HUCHE -
sl ahet (Policy loans) (Cash value (Accelerated (Viatical
4 withdrawal)  death benefits)  settlements)
=
sppore | 438 SOSS | e
E%ﬁlﬂﬁ 6._4%7 |_7—(| *o”%'ﬂséﬂ SEH E;'?;h (=} OE%E
= S=old! (Cash value)= sz L7 1=t Al HIBKOIA
=] SIF7XIE iz = ';; OI%E ALEEHFO 02tk
xlZere o ao e USE 0)2] oz &2
bzEs 2s o
INEEs]
N - - - - - =Ho|LY Z=H0|Y
=9 A8 ol wE B wg skt o S0 o BRI
= TI= o = = L1 = L
et 22 Okt Al RIEgUHIZ 02| X2 | MA| AFLERHZ0|
gt MDTE;:LOO@ Sig7 x|t Sig7 X[t U= KIBXIOfA
CTEE WAL 44 | ALUEEE T4 AUEEE T4 U E
E@E Ltd = A L A L 6:'|EH7||7—|‘%|O—I- (|
IEL‘?‘ =T 6X| 71|—| =T 71|—| Ehan EI‘” 7% I‘||3I|- =T
PNEHPSIN RS ey
(B V-6) BLEH QX2
(Y- %)
A 133Xt 253Xt 373|Rt 493|Xt 613|xt
20174 81.7 66.1 h8.1 h2.b 48.7
20184 80.5 63.4 57.8 52.1 48
20194 81.2 60.4 h3.8 50.8 46.7

Atz HE7HEH4(2020)

EE AEAEE A B8 |ETe, sREEEe Al dee #¥cke 7=
o A4S FAEA o] F2 AjH T AT ST VIS F4EELS A
& sk sfofdaES VMo R deS AFshe WA LR, AFEA Ve A
il 545 B V)5 JA] Aljbolgks A7 it ol wet 2015 4o 7]
& FAEH deAAT FAS FURE AeAdAE SAEY 0] SAEU. o] AF

120 Q5ET1AM 2024-19



D) B LS BEFHo] WA vl /1318 Hefeh BN, FF ATEY
Ak 200 AL 9 A sl o] melol ot e} ekl Ao o
APEEEAF Al A= 20099 A A AHERMONA =o)E v Slon, = o]

9 Q2] Ao gk 22 Q)] YHslol= o|2 4] 5kt u]=9] Life Settlement
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