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The Effects of Changes in Population and
Household Structure on Demand for Insurance

Rapidly ageing population is one of the most difficult challenges that a
society faces today. The insurance industry, in particular, bears the brunt of
demographic changes. It is crucial for insurers to understand the fundamental
paradigm changes of consumer demand caused by demographic changes.

This study investigates the effect of demographic changes on consumer
demand with focus on consumers’ subjective and objective risk, consumers’
affordability of insurance, and the quantitative effects on the total insurance
premiums,

Main results and implications are as follows. First, we find that the
quantitative effect of demographic changes on the total insurance premiums is
substantial, Second, demographic changes affect various types of insurance
differently. Since population aging shifts consumers’ demand for risk
protection from mortality to longevity, the negative effect will be greater for
whole life insurance compared to saving insurance and private pensions.
Third, the changes in household structure reduce the size of the main
consumer group and their purchasing power has weakened. Insurers need to
meet the demand of the new consumer group; elderly households and
single-person households. Fourth, consumer market segmentation deepens
between the two groups, affluent mature market and mass market consisting of
the young and the middle class. Thus, the marketing strategy for the two
groups should be different: customized products for the affluent market, and

cheap and simple products for the mass market,
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Bt 7 S A skl 9], 19900 3,770 Zlo] 20001 9] 3,12
g, 20100 2,719 0.2 Zr4gal, 2035H0)l= 2,175 02 7448k [}, 7t
A Feofl W 71 H|F0] HSkE 1, 20006 714] 491 7Rt H]Eo] 31.1%E 7
O 2010 ol= 281 71E HIG0] 24.2% =2 7 =kt 20129 191 7119
]G50l 25.3%% 7P =] U] A g5 191 77t AR 7 £33 Sl

Vg RES SR A0 A

(HE 1-2) 7178 & d|E2| H3K1990~20355)

(912 %)
= 1990 2000 2010 2012 2035
191 9.0 15.5 23.9 25.3 34.3
291 13.8 19.1 24,2 25.2 34,0
32l 19.1 20.9 21.3 21.3 19.4
491 29.5 31.1 225 20.9 9.8
5¢1 18.9 10.1 6.2 5.6 1.9
6%l 5.9 2.4 1.4 1.2 0.4
731 ol 3.8 0.9 0.5 0.4 0.1

245 EAA (2007, 2012), A 7324,

3) A (2012).
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Seltete] gk B 74T Hlgo] e Ae 2 Seiufele] o Ego] T A
%3}o] OECD 37k ZOAIE vl 32 o] 7] w202 Hele

(B 1-3) Fo=9 717t 714 Hlu

(291 %)
= 22752 121 715t I=ENIE 2+
el 53.5 23.9 7.2 2,0
=Y 55.4 35.8 5.0 0.9

Bt} 62.9 20.3 8.0 1.9
it 2N 58.3 31.0 6.8 1.2
ojgz|o} 62.3 24.9 7.3 1.6
Y= 59.9 33.6 4.9 0.9
F= 53.5 30.2 8.5 1.3
e 51.7 27.3 7.1 2.1
Eel= 50.9 36.8 4.3 0.8
29 63.9 - - -
HA= 49.8 37.3 6.5 1.1

1) 20119 7155 3=, vl=, AREELE 20104, 2= 20099, 295l 20059 712
2) RRRF 9l 7} R AL B g,
Z}&: OECD Family database,

S, A2159] 19) 7R HlFo] Selnct B olfi WA Q1 wHskt 713
Hol7] e Zolet, o]t Fae] /b Wl o] wmE B3 1T 4 9)
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294l 206 | 382 | 374 - 246 | 223 | 295 -
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A ZAko g EE AU Zold], 2001dol|4 20021 Alo] HE 717 A S
AR HE-2-10.9%E W, 20119014 20121 Alelofli= 6.96% = ZFask5ict
ole 7HE Wl AEAte] gkl wie- Aths A HojEr) 2001dF
20124 A 717 5ot 7§ o] 205 Ho|ghE-e FEo) $55 o] Qi

e

(B V-2) 77 S&9| H0|&&E(2001~2002'F, 2011~2012)

(291 %)

2001~2002'4
=2 12l g2 e ARE 3MIcH ot 2 7|E}
121 96.43 1.90 0.95 0.24 0.24 0.24
By 2.35 85.47 10.90 1.07 0.21 0.00
HH 4 2hd 0.04 1.32 96.92 0.92 0.79 0.00
3ANH 0.66 1.32 5.30 91.61 0.66 0.44
[igCAr] 2.00 0.00 0.80 0.80 96.4 0.00
7€k 417 2.08 0.00 2.08 0.00 91.67
Total 10.91 11.37 58.4 11.37 6.75 1.20

2011~2012'4
T 121 22 RN E| 3Ad|CH ot 25 7|Et
1% 95.49 2.44 0.74 0.59 0.44 0.3
F5 2,35 90.27 6.96 0.34 0.08 0.00
LR E] 0.17 2.28 95.92 0.65 0.95 0.03
3 2.07 3.45 4,83 88.05 0.92 0.69
S HT 5.65 0.24 0.94 0.94 91.53 0.71
7€} 10.59 0.00 0.00 1.18 1.18 87.06
Total 21.28 18.54 45,68 6.52 6.67 1.32
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% 5] qli=d), 2 =E31] Siel s kel B e Ak 1gsted Agst
Sk, 71750 Q18 B4 MpRE lEe] 4, WESE, TelT B A9

AU oS TPAH, WESFE WL Sk ool 22 Aste] 1 <
5B AR AT S, 7 ARER R0 o) 7| 2EARS RS
o] glrk

C}. EA1zm}
1) 7kl w8l Jje) 2y 29l

SRS ol 8T KAV A 89l 24 Aiks (R 1IV-3) 2 Al 29 T 9%

Qo] Blszslr] wiZol -] W7t 1dAIeF 27A] 4ol 3502 ARE T

A, 19A 34 Y-S B, AP7F o e wa3 Al9fjt s S0l §
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A 7HRE 16% He w2 B RS JUshe 20= Yeyth D) 71 E4 HeE
7he-H| BlRol 3= 7 2| niAlE Mas 250)3laL yhdo] o7} Tt
o2 & G pAAL Qi) 3, waae s BT ©Ae Hl R R
Lo A SAM LR FolshA] o2 A= UEITh
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(HE V-3) 71729 B3 710 AX 2921(2001~20124)
sis=8 =Yz
=
(e s HES=R HES=
11 7 -0.10%** -0.20™* -0,83**
(0.03) (0.02) (0.10)
HH 7 0.06* -0.03 -0.13
(0.03) (0.02) (0.10)
FE+ 2R 0.26%* 0.10™= 0.77%*
(0.02) (0.02) (0.09)
3AIH ol 7 0.31%** 0.16% 1.06%
(0.03) (0.02) 0.11)
A= 0,04 0.005* 0.18%*
(0.00) (0.00) (0.01)
AHA & -0,0006*** -0,0002%* -0,00%*
(0.00) (0.00) (0.00)
A= 0,54*** 0,42 1,46%*
(0.01) (0.01) (0.03)
L AJAL 0,07 0.05** 0,327
(0.01) (0.00) (0.02)
ukhHol(=1) 0,14% 0.08%** 0, 20%*
(0.02) (0.01) (0.05)
A7} A8(=1) -0,01 -0,003 -0, 17+
(0.02) (0.01) (0.05)
FA(=1) -0,23%* -0.01 -0,49"*
(0.02) (0.02) (0.08)
S -0.0005 -0.002 0.02**
(0.00) (0.00) 0.01)
AFE(=1) -0,05%** 0,07+ 0.07
(0.01) (0.01) (0.05)
Constant -4 5] 1.40% -13, 84
0.11) (0.08) (0.40)
Year Effect Yes Yes Yes
sigma 0.75**(0.00) 3.00™+(0,01)
log likelihood -03502.1 -97579.1
Number of obs 55,666
Left censored obs 24,067

& Standard errors in parentheses, * p{.10, * p{.05, ** p{.01

A5 g 7 A,
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A FARBRL] 800 FES X3k Qo] T At 5 dedn
IV-3))2} HlZ2bA) LFERLbL G v, A2 mat 1ok s ok 2t
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B R /e HE HYHAR S 7|E /S TR0 191 717
L R Ve uh, B8] 2 34 o) 7be B S bt F46
o A5 B 719 BHEo] F+ A ZFol AR BAZOR Fo5H 2L A0
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TeoR A WAE FH0R Aviny, B, FA, 9T 4
QIT}. Bolgt M AR T 4

1!
2k UARR #AIE BofFal 9low, ASA el o
3t ARz oA A 2 7 1 Bt iRt o= Helnt A a1l

upEo 2, 1 B4 W 7] A ) B9 ASA R AR
Wy 7hr] AR RRst oby 1] R R vs) SAK e Rejst
A 52 Ao e Qe ol W 7Fe] 250] AE o R ot A5
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Jimol wE 40 ZH 29l 2

(B N-4) 28 54 71 o2 ZH Q°21(2001~2012'4)

= e st =l 2=
101 7} -0, 17% -0, 120 -0.07 0.19%*
(0.04) (0.03) (0.05) (0.04)
HH gL -0.01 0.04 0.01 0.06
(0.04) (0.03) (0.03) (0.04)
=R ATE 0, 22w 0, 24 0.08* 0,14
(0.04) (0.02) (0.04) (0.04)
AT o4 0,24 0,32 0.08 0,13
(0.04) (0.03) (0.05) (0.04)
e -0, 03" 0,05+ -0.01 0.03**
(0.00) (0.00) (0.01) (0.01)
AHAF 0.0001** -0.001%* -0,0002#+ -0,0005%*
(0.00) (0.00) (0.00) (0.00)
s 0.36"* 0.50"* 0,52 0,49
(0.01) (0.01) (0.02) (0.01)
LA 0.05** 0.05** 0,08 0.09"*
(0.01) (0.01) (0.01) (0.01)
gl 0.07* 0.11% 0,17+ 0,12
(0.02) (0.01) (0.02) (0.02)
A7} Al -0.01 0.01 -0.02 0,01
(0.02) (0.02) (0.02) 0.02)
A4 -0.06" -0, 20 -0,08 -0, 13"
(0.03) (0.02) (0.03) (0.03)
s (0.00) (0.00) (0.00) 0,017
0.00 (0.00) (0.00) (0.00)
AP AU(=1) -0.02 -0,05%* 0,07+ -0,04*
(0.02) (0.01) (0.02) 0.02)
Constant -3.33%* -4 45% 5,04 -5, 70%
(0.15) (0.11) 0.18) (0.16)
Year Effect Yes Yes Yes Yes
Obs, 55645 55624 41615 55642

2 Standard errors in parentheses, * p(.10, ** p{.05, *** p{.01, 3| 5LF 2] 10HA| Ax}.
Az Sl 2 o,



DR =akeau 20156

(B V-5 =8 SFE

HYUESE 2 221(2001~2012H)

7= VSE=s] L=l oo ZA o=
101 7} 0.08 -0, 21% -0.11* 0.11%*
(0.07) (0.02) (0.05) (0.06)
ARy e 0,01 -0.02 0.02 0.05
(0.07) (0.02) (0.05) (0.06)
HW 7l 0,21 0.12%+ -0.02 -0.07
(0.06) (0.02) (0.04) (0.05)
3ANITH o]/ -0, 220 0,17 0.02 -0.09*
(0.06) (0.02) (0.05) (0.05)
g 0.01 0,01 0,02% 0.01*
(0.01) 0.00 (0.01) (0.01)
AgGAT 0.0001 -0.0002#* -0.0002#* -0.0001*
(0.00) (0.00) (0.00) (0.00)
s 0.38** 0,39** 0,22 0.37*
(0.02) (0.01) (0.02) (0.02)
Ny 0.06%* 0.04*** 0.02¢ 0.04%*
(0.01) 0.00 0.01) (0.01)
ghdo] 0.05* 0,07 0.05%* 0.03
(0.02) (0.01) (0.02) (0.02)
A7} A8 -0.04 0.01 -0.04* 0.02
(0.03) (0.01) (0.02) (0.02)
44 0.09** -0.02 0.06* -0.05
(0.04) (0.02) (0.03) (0.03)
e -0.01* -0.00% 0.002 0.02%
(0.00) (0.00) (0.00) (0.00)
23 2(=1) 0.12% 0.08% 0.10%* 0.15%*
(0.03) (0.01) (0.02) (0.02)
Constant 1,365 1,47 2,73 1.01%
(0.21) (0.08) (0.18) (0.18)
Year Effect Yes Yes Yes Yes
sigma 0. 79w 0.73%* 0,57+ 0,68
(0.01) (0.00) (0.01) (0.01)
Obs, 55645 55624 41615 55642

2 Standard errors in parentheses, * p(.10, ** p{.05, *** p{.01, 35L& 2] 2ttA| A},
A 1l 7t



V. 97 U JPRX Hept By 400

TR

2 ol Q17 argglel 7l Ro] War) 7] Bl =Rl duht Yk
H|A=7HE ok 18] 2001~20121 E<t Wkt ARt 7t 9] o] ©f
713t St i EER WakE duht disher] SolEs) WS ol 8ste] 4

].

)

o

R
&

53] Q253 B2 7|oxE A0 2 BT Decomposition Method+= 155 7F
(TS, 717 5) AolE A ag15e) ofgom Hefshs Ao Yeksow

18 7F Aol A o 54 A W bt FRIVIE el
ojct. & AtollA= Foixl 717k §k 7t Wl e Wl HY R HelkE
el HHo] Qo FIEAa wmAHe] S WES ) 215e)

7|2 Blgl= QolBsHHS ARSIt 27] Q. 015E) HH QI Oaxaca-Blinder
decomposition Fate 8QIZ 3l st 2o a2 E AHAIE Eafsh
= WH0S gstar Qlok, agliEsl ¥ 7]E o]2of tiet Al Fortin et al,

(2011)0f AHAI3] Lk} )t
0|83t Decomposition Method= & =SAA 4] Y 7ko] AZxpHe
Wal=g| o] o8& 9J o} ol 1 Ske} Rtk H3le] ke HAE)

Ir

r

16) Di Nardo, Fortin, Lemieux(DFL), Firpo, Fortin, Lemieux(FFL), Chernozhukov Fernandez
ValMelly(CFVM) 50| tj3E2]2l o],
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HlE S8 HoIT), BPE4(2003)L KBS ol 8alo] QlTTAe] s}
7} AT el o] wslel nhh ZjofaleieAE BAs

composition Method)& o] §3}e] THE A ae1S BAG Aol 2179} 7
Tz Wsle] ofske B35t ESF Di Nardo, Fortin, and Lemieux(DFL)2] 7}
FA| 27  (Re-weighting Method)& ©]-§-5to] BEAFEA E-4(Counterfactual An-

alysis)& =33t} 2 A--9] 4] W2 Fortin et al, (2011) W21 §lt,

2. ¥4 Hij(Detailed Decomposition)
7t e

H4H Bafj(Detailed Decomposition) & ©-8sHH BHE Q0 IS =W
TEs AR Aol Qlt argste} 7tz wste] JRke ukm At |
Qlct. o] ’HS Aggregate Decomposition?] DFL 71X 24 Ho| H4=9] 7§
BIE uh= JfSHA] Fohe Aol Hlasf o] qick

HofA ARESlAL Qe Q1R = 34 AN composition effect) @ -3
AKstructural effect) 2 Ul 4 ak= 59 W4 gho Hske dis= 2y
=70] HakZolw, explained effecte}ale Q). F2E = 7 A 24| 273
ZJolo] oJal A el ATFEA], unexplained effecte}al e Fhc}, ¥4 gho] Wskr}
ofd W50 A7 Wi A7 adolth, Bg A IKstructural effect)

4

ik

17) 1990¥ 7Mtx BE2E 2011 k0] &-85te] QAR Z (counterfactual) 7H7HSAIE Al
AbSHal, 20119 3Elo| H-gslo] vEY BEHEXFE &3 & A4 EF5X59
H] g,



oln o simnz Hsbt =8 20 oixie gz [

= 2001@3} 201218 Ato] HA| HYP R W3} Fof B composition effect) S
W gro = Aoldnt. waEo] Wi da AAE duht AsteAE B4tk

€ =01 BHl, Havke @t o] aaie) AbojollA wistd w9
TAAE o, FRavhs FUt wSaE TR BT 949 e AAE
ojulghc}, B olgre] Bale gt 77k 4k o1 9 7letR) Wyt B R v
VIS Lot Aol7| wiZol g avte] st

&

Lt 2&e)

& A TRl 7IZE Afol o] HUE AR RISHE afiotalat 3] wiZel| 7] A
ougic}, 200139-S A} 8k, 20129 Bt 6F4} Y= @R
S Yepdic, IR ER(Y)E ohed 22 Agnds o

g, Mo

Y, =X,8+e, Ele)=0,1=AB

YRR 2ol 5 Roj2} 31 RE F A1H2] Yelugn 7|95k

R=E(Y,)— E(Y,)=E(X,) 3, — E(X,) 3, 1)

A (12 MBI ofhel 22 ol FEAAS e 4= et

R=Q+ 1, /
Q=[BY,)-BEY,)] 8,
U=E(X,) (3,—8)+EX) (8 —8,)

A7IM Qe T 3 54 Aol= AgEle Ao, Us il siger:

18) W, Hafof] 3t ApAISH AH-2 jann(2008)S #3sl7] HIE.
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olaf 'L o]z A 7)o shetfol whe} B =B, Fe 3 =5, 2 4 qlek
A7 AE 201298L 7|20 8 B gjie] § = B2 7pgeitt

TR bl gt 7L oheat gk Ehusel B9 wio) B e
V=X foln, X9k fo] Nz Egxolati st Yol ke 4 (2)9f 2},
V(X) ¢} V(B)-2- variance-covariance matriceso]th, (B)-2- 41 (2)o]] 2422 of
Aoz 47 Axrgct

~

V(X B) = E(X) VIBEX)+ EB) VIX)EB) +trace | VIX)V(B)] )

H= B3f|(Detailed Decomposition)= FYX|E 7 W2 Beflsh= Wi
AlgsR=T, olu) T ETIe] 9 A lof=e] Fto] FR) Flojwrt ¥7] th
ol A AkKeE S Qlek. X i ise] Hapolvd, B 7t wise] 24 Ae) sh,
2t Wige] 2R ofe A1 B3 A

~ R _— —~ [

= <XA_ XB) B4= <X1A_ X—lB) Biat (E_ X—QB) Pogt-
Ct. &AM ZAnt

HYEHR 2 A= Hesze o 29 By 8 A4 a9l 40K
S0l AR Wes BF EART. 24 A RE W ghe] et
200193} 2012 Ate] Hi Wste] vjz= ] & 4 ArHcomposition
effect)= F 5S19H 43 el o2 yERd, wbA s 7|3F E<t v gf e} o]9] 9]
sl F Argdle R E T (structural effect)t= 9F 637 27 o]t

oI5 HhA] AlRESHAIA 7E W Liro] AvtE A A3}, A5 ARREE v
F3t 712 A} 7|6 7 B Maeee RS S/ Hhd, <l
Fote} 7o) Hohs HeRE Azl 7] Wl R Hale] 7MY
P v Haps AN I5es 2R 720 ¥e SRR, 7 B4

T ST 2 dO] HYRE S7MIA gl 7P A et I+ ek

oy K
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9 17.3%%, 7FPE WBRE 16%E A5k 0 SHT 4 ek webd of
71ZE B9k QI R 17| WSk AR TR YRR Wale] 33.4%5

ek giet,

Qg v-1) Q7 nEsiet I Halof ME =zl Hat

7 AX|HS 7t S

(A5, 3 5) (B8, 48 5)
Composition Effect 728t & =7} 50k 2H 81 7}

(4 Zro| H3h

510t 2 =7} ol A3t it = Hat
34X| 0|5} 3% Zb2 191 7H: 10% 57t
35~44M: 3% L4 28 71 6% 57t
45~54M]: 5% Zt2 S X 10% 24
55~64M: 2% 57} M| O] &f: 5% Z &

654 0|4 9% F7t
- v

139 4 & 1200 4H 8 Za

Structural Effect
(Al 22l Hah
630 & 57t

AHb(+), (), ATHLR() 5
(EAIH |08t M5
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(& V-1) e 23 24 2t

(G HR))
— - Standard -
e Coefficient Ertor P-value
% B3 7 HskHAZh 114.6 6.69 0.00
2012¢ 250.2 5.45 0.00
20014 135.6 3.88 0.00
Explained(composition effect) 51.4 6.11 0.00
dm= 5
a9l 5, B8 apd g e 3y | A 255 0.00
A+ 3153}
(HE ol _—‘TE%E,P) -13.39 2,12 0.00
Gk 2.00 4.2 0.00
L5, A AP oy, BO]) 72 & :
7|6k 54
1 2.1 2
ORI e, 18 498 S) 18 19 0.0
Unexplained(Structural effect) 63.22 7.77 0.00

No. of Obs = 9492

A egaids, 2t Ak,

3. YA "M(Counterfactual Analysis)

N o3

| o

7t

HI

o] Hof|A= 20012 1kl 727t I FA=ch 201242] B3R
= AA By R} duh o s AR E AR o]E 98] Di Nardo et al. (1996)
of oaf| Aok DFL 7F5A] A (Re-weighting) 2 |83t} o] wiFle
Oaxaca-Blinder®] FA-Eaut EAkEs) vl gha] sz Seurskh-a =
Aok vl o s, fafo] golotal A& (efficiency) T8k S

713 9k,



oln o simnz Hsbt =8 20 oixie gz [AIN

e 7R 9 1 7 AEX), YR ER(Y), AE(T=2001, 2012)2]
Al 714 Wl o] AghE AFRESF(Y, X, )2 EdE 5= 9lrh DFLY] 715

24 Yej 20124 7] HlEE R Eiro) 200199 91t W sz
O 138 " 7 A% 2355 28A1A 20129 7] Hidds x5 vt
Sl Zlolth. o|ZA Al 719 2012 HYEA =S AR 2012 FE
A2E HlwshH T Zpo|7h 7t ARt 7 -9 2] It 7] HlE
A= Hslof| w|x|= gaFe] Hrk

ol 9l8fl WA, 201218 2] 7HE 7o) HYEF R} 2= 7RIS 200199 <1
T 9 7R ARSShe SRR vHE0IF] 98 AdE4Z2A (propensity
score re-weighting) HM] O &2 7152|243 (re-weighting factor)S 243},
1 TR 7SR RATRE o] &3 2001 9] 7IEEA W4T MEHA] 9kl 11w o]
Qltkal 7FAEE 7HAte] 20124 HolEEE B E AAksi),

oIt B 7R REFSE] 913t Mol AR E e} 7t R T RS 2gkst

At AP 7 758 SR A ARE ERE o88Hlth 2ol AR
132 Di Nardo(2002)2 o},

ok

BAATE 200192} 201290) 71 Fat YRR 27k 1365 9t 2507 9
0|9, 20124 7o) HFE RS 3019 Plo2 vrehytt) 200183} 2012 Afo] 9l
T 9 b sk sle] Yol ERt 45t 9 as Aol %, ag 717t
598 Q1 W AFPTR A S AT 1657 9 273 4 AR Wl R <l
7 9 7 sle] B ojgrom 4suk elvka AEo] A 114nt 9 2]
sl B 22 Ao s 5

30
0



m FAIETA 2015-6

(T V-2) B 20| M2 o1 U JIRE HEkel

oot

20019 7f+ HF HE =

1142 & 57t 1362+ 1599t 8 =7}
[ A
20129 71t o HEE 201249 counterfactual EE€&
2502HA 2950+
-

Hat2
ZEA
(= el



=
i

F 9 AP

o

T 3oL 1 sk KA ol AR R AR nlXI g,
B AT AHIR) a ZuollA] 1 ek BAls) chopst Aurale F) o
© AWGo] F ANHS thet 2.

WA, Q1T AR WEE B ZHe] n]Xe GRS APE Ao® et
oF 91 HaRA Aue] k=, o1 xo] WSLE 18] oF 134 A = A
F SRR} gaslglom, 1 749 Meke oF 1281 U FErt 4519
ch19) whebd] Q17 8 R BBk 2001~20124 Aol 71 i HEE vt
o] 18,30 Y= AYSHE 0= SNEE A WRE AT 17 B W
7h ok stk 9 HES WBkA7] B A9k ) 9l W sbae] WEks At
aFS X Hlo. HeaE,

e Q7 W AT A wEw oloh 2L QT W AFTRE] WELE FF
2035971 FE3| A48 AOR oZET glo] HPAYL olefdt BE S8 =
wio] WSS AFA 0 = igate] P78 ek s stolol 3 S0 2

A

¢

ok} §A 2 Fafol A gEA vl & Ao oidErh



m FAIETA 2015-6

4 4
Jo
ot
=2
jus)
o
e
At
v
=
k]
30
2
H
o
ox,
H
oot
o
v
517
et
=)
rr
?:E
(i
og
oz
tlo

2
4o
et
4

ool A A= It IR sIe} 7t Wk E AnfRie] 5= - A
S WSHAA — AP EA 0 7F 231 e age] g vt 5
— =Rl Aol gt a7t ST Aol AR S AARE
A, B0 =8 4] Ao skl 8-S SISl Q1+ arsste} 7t
Z Wsla 91| 191 7lte} B 7Rre] H]3ko] 20004 HA| 71-9] 40%0] SHah,
T 2035d0lli= 57%0] ol F AR FAHECE 53], 7R ARo] 654 o<l
=Rl 7o) HlF2 191 7E9 25.4%, FR 7112 38.9%F R[Skl Qlrt. o]
gF High= 23] 8 7IRISellE Fke viA=t, 34 71 Agel=t & 4 Sl
30~55A419F R+ 2 7] B 71]) Blge] sk WhE, 554 o3t 191
7ht, B 7Y AR B 7S] 7Rl ARsks HSe SkskL ok ERE
HE o] Sz 191, B4, a1y 7MY A9 AEREofA RIEZo] I
Shal FARST B0l Sk FAIE Bol Y 71y ofgo] ZhAE AL Qlrt. A
AR 2001858 2012 F<F o5 7H-9] B 7HE S7FES o 7ol H
aff At o= A yehtaL Slct
7180 By AJEE T2 A 7Y BY 4=90f v Qiok 191, B, o4,
g 7o golZAEY Wslef whE A QIF A U=E RARSHe] o] K5
3= Thfe B AE-S Fastolof gt ngxhs AtiE o & FgolsliEo] Wot
Aol Sh= EgrdEo U ARIAE AEsh7 |7 4A] g2 Zole) APAE tiide
=3 Y 2y rto|=ellS widste] a1y RS B5d dart ok E3 7]
2o AAAEC] = THFReLY] S Bl B S shd AEA Al
WALS thskel Fart oot 191 7t shdo] FLE 7o) S7te] g o5
15T o Qe TRt 37 A S UrtoR Rtk o 59| =8 A" vhS Ak

T, AR R RS AT 4 ol 37 el ekl mroA theks)

-1

5

2



A, 23 dlRpe] aE R e} Tufieio] viska it AEEule] ofski
S} F4150) B olejo] oRtu i 9SS SN, FBI He A5
oqape An, 747 g theA) Uitk 21918, Q7 sl wet vl
o] Z7Ka A0 AT 554 oA ATl e Tulo] AME T glof 2
0] FHA YRS 1) Aoz diEct 17 gRERE B sy )
Zo] ohl 10] 717} R 0] ujo] S715Ha Qlof B 420 HAH o

S vl 4 glont, o] 5] Fufelw A AMET glo] BHHS JFL AR 4

HoHlE Al o] &5 4 Fiado] FAs] o FolAaL Jlgg SISkt 7 f
G HH 191 7t} F 7te] S o) A Al = AL ).

ol B4 Aite B 4] ASo] I Blsl B Gt okl 3sS
ojujgit}, ol2u} AQAE/L, B8] A ow Hast neE rlre] ke 3}
AR, s 9 U=E xRlehe A SR B AEeE vl e
a7} ek

R, 32 AES Badol] thigt Qlajo] A=A Adjaos 2l 2
85 7L =, o159 B 7Y o FoRE Aol E3 SARSo| 1
& 71 A" A ashar Qlo] A7Rel BY AR S 2R RN o9
ARG 85 FHAA & o =S sloF & Zlofrh. vl gho] & 7|13,
ABEE 4ES A=Az Y, wufe Dart qlok shARE A7k By e
my ik ol AL A o] ol BRI 7E 7] dtks A7) Sl o]
© A7 ALY MR g8l Urtol & Aole). tA g ®ekd 7E e Al
& A7F A 7hsde dofFal §lof B A5 oR A7F AdE sl
=gjo] P asi},




4D

g3t 9 olALE] Y] BAEA]E(2005), Tl WSl w2 7R53A| AY
o7 S, & HalA.

A £](1987), "E7EE20] Wshy, SRl AT

BEU2011), TRIFewgstel APEY a0 AY-Ah-Aman £4, 2w

2], 2011, Al 228 A 22,

Y] HEAR (2013, 8. 6), “HAAT S5t HRY

A - et - aR(2012), "I R BRSOl vl Rkl Rt o
Ty, FEEHEAARS AT,

G - AAE(2014), TIFRE WS B A ORI BlR)= FFF 4, CEO
2lEZE, Hy

A - A= - AA011), TR Hslel gt gk, ST

= =
197 - A - 597 A7EE013), TR THE] W) HaA oguet o

HaAZ - A3 - k&31(2000), "THE 7 PRI AFSHs SEFE o A%
73 AZ, TerA s shati =i, A1, pp. 91~95.

T1014] - 22 A1(2009), 'STATA sfddo]g] &4,

HRESE, - Y, - A - 0] 3(2013), TRIFER HEE AHIA =200 BlR|=

A - BFRS - 835(2013), TOITRAIA A AofjZer] BA(1) - 71 2 Ajjolo] AY
ofl=7] 54w 4.

BARZEQ01D), ol Al 25BHED sjadel A7, | SR,

HEATAQ014), "R HERAL,

Ay - w7]al(2009), MOz W3l ASHulo] u|x|s gk, ARSHAT,
57(4), pp. 5~37.

G5E - AU, FEA gl T T A 1R AE B4



2y, HAARRS 34(1), pp. 52~73.

SATY - - FA - ol R g - M £(2012), U AaERR
AA 55 I =RAT 5O HeeAl WA Ay, BIAARS A,

SAE 2(2011), "ASAL TBIeL 50 T, B AT

OFE - Y - o FR(2011), TRIF IRBE FEAME: o] 2 Ul AFEA,
A A, Al29H A=, pp. 39~75.

oAl - FAw(2011), HdEolElE o] 83 AR o 2l BA FAL A

H

WAL, OB FALOR WK, 4] 907, pp. 1-25.
ol Al 91(2002), A8 AZ0) Agtel thgd 4= Gl FAY 2uade] A3k
QF Q) SHRFAS B, A138 AUZ, pp. 5360,
o1l - FPul - PRI - o185 - uk(2013), (1T T} w2 4l

Q] IRl o i, AT
2A5H2011), TR =0.0) XA 2% QAL SAEAIAE, A3 A AI3S
pp. 105~126.

TAA(2012), 7 AL 20109~2035,.

_ (2013), "ol 2 B4 W ASRA,

_ (2013), "20134 &2l o] & FA.

el A, e, 2 At

P78 (2011), TR HETE AHIA 2000 v]X|= A1 84, ST,
Al 334 A 335,

Beck, Thorsten and Ian Webb(2003), “Economic, demographic and institu-
tional determinants of life insurance consumption across countries,”
The World Bank Economic Review, Vol. 17, No, 1, pp. 51~88.

Bernheim, B. Douglas(1992), “How Strong Are Bequest Motives? Evidence
Based on Estimates of the Demand for Life Insurance and Annuities,”

Journal of Political Economy, Vol, 99(5), pp. 899~927,



FAIETA 2015-6

Browne, Mark J. and Kihong Kim(1993), “An International Analysis of Life
Insurance Demand”, The Journal of Risk and Insurance, Vol. 60, No. 4,
pp. 616~634,

Cragg, J. G.(1971), “Some statistical models for limited dependent variables
with application to the demand for durable goods”, Econometrica, 39,
pp. 829~844,

Di Nardo, J., N.M.Fortin, and T.Lemieux(1996) “labor market institutions and
the distribution of wages, 1973-1992: a semiparametric approach”,
Econometrica, 64(5), pp. 1001~1044,

_ (2002), “Propensity score reweighting and changes in wage distribu-
tions”, University of Michigan, memeograph,

Frees, Edward W. and Yunjie Sun(2010), “household life insurance demand —a
multivariate two part model”, North American Actuarial Journal, Vol 14,
Issue 3.

Fortin, Nicole, Thomas Lemieux, Sergio Firpo(2011), “Decomposition methods”
Chap. 1 in the Handbook of Labor Economics, Vol. 4, pp. 1~102
(available as NBER Working Paper 16045).

Jann, Ben(2008), “The Blinder-Oaxaca decomposition for linear regression
models”, The Stata_Journal, Vol 8, No. 4, pp. 453~479.

Lee, Soon-Jae, Soonll Kwon, and SeokYoung Chung(2010), “Determinants of
Household Demand for Insurance: The Case of Korea”, The Geneva
Papers, 35, pp. S82~591.

Li, Donghui, Fariborz Moshirian, Pascal Nguyen, and Timothy Wee(2007), “The
Demand for Life Insurance in OECD Countries”, Journal of Risk and
Insurance, Vol. 74. Issue 3, pp. 637~052,

Lin, Yijia and Martin F. Grace(2007), “household life cycle protection: life

insurance holdings, financial vulnerability, and portfolio implications’”,



Journal of Risk and Insurance, Vol. 74, No. 1, pp. 141~173.

OECD(2008), “Growing unequal? income distribution and poverty in OECD
countries”.

Showers, Vince E. and Joyce A, Shotick (1994) “The effects of Household
Characteristics on Demand for Insurance: A Tobit Analysis”, Journal of
risk and Insurance, Vol 61, No, 3, pp. 492~502,

Zietz, Emily Norman (2003), “An Examination of the Demand for Life Insurance”,

Risk Management and Insurance Review, Vol. 6, No, 2, pp.159~191,



= 1. 8 U J=FAIT

-0

(B HZ 1) 72 ¥e 7S/

EHa Mean SD Min Max Obs.
w3 overall 0.54 0.50 0.0 1.0 N=64741
71 between - 0.38 0.0 1.0 n=8664
o within - 0.35 0.4 15 -

ofryo] | overall 207.52 330.89 0.0 4980.0 | N=64741

H3g between - 238.59 0.0 3000.0 n=8664
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ST | within - 0.74 23 26.0 -
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A3 between - 0.36 0.0 1.0 n=8664
within - 0.22 0.7 1.2 -
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H3 71Q] of H 0.26 0.44 0.0 1.0 N=10947 n=2506
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A7} 26 0.69 0.46 0.0 1.0 N=9847 n=2513
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A9 0.27 0.44 0.0 1.0 N=32827 n=4969
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(B 85 -2)9| A%

=3 H Mean SD Min Max Obs.
B 71 o1 0.63 0.48 0.0 1.0 N=4564 n=864
SRIRSER 257.45 385.47 0.0 4800.0 N=4564 n=864
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EA= 10.39 4,39 0.0 26.0 N=4392 n=853
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HH e Mean SD Min Max Obs.
B 719] ojx 0.64 0.48 0.0 1.0 | N=9543 n=2650
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A 722545 | 12094.07 | -69700.0 | 380000.0 | N=9543 n=2650
~34 hao 0.22 0.41 0.0 1.0 | N=9543 n=2650
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& 13.89 2.06 0.0 26,0 | N=9334 n=2597
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(# 25 -3)2] A%

= Ha Mean SD Min Max Obs.
By 719) o7 0.52 0.50 0.0 1.0 | N=11689 n=2451
Bk 187.07 318.04 0.0 4200.0 | N=11689 n=2451
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A4 0.63 0.48 0.0 1.0 | N=13665 n=2186
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